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(Multi-Housing News) -- Finance 
 
Regalia Obtains $24.625M In Pre-Construction $$ 
 
Sunny Isles, Fla.—Regalia Holdings LLC has acquired a $24.625-
million preconstruction loan to cover land acquisition and pre-
development costs. The financing was obtained through 
Minneapolis-based Marshall BankFirst. Construction is scheduled to 
begin later this year. Ron Sweet of Marshall BankFirst facilitated the 
transaction. 
 
"As an organization, Marshall BankFirst is excited to be associated 
with such a high-profile transaction. We continue to work closely 
with the Regalia development team to transition the existing 
preconstruction loan into a vertical construction loan," Sweet says. 
 
Regalia will be located at 19505 Collins Ave., where Sunny Isles 
Beach meets Golden Beach. The 42-story oceanfront condominium 
was designed by architect and founder of Arquitectonica, Bernardo 
Fort-Brescia. The over 7,600-sq.-ft., single-floor residences feature 
5,515 square feet of interior space. Buyers can customize their 
residences due to the presence of wet walls, which allow plumbing 
to be extended anywhere on the floor plan. Prices begin at $6.2 
million. Regalia is expected to be completed in 2009. 
 
Hypo Real Estate Completes $49M Refi for Apollo/ColRich JV 
 
Auburn, Wash.—Hypo Real Estate Capital Corp. announced that it 
has closed on the $49-million, 10.5-year fixed rate refinancing of 
Belara Communities LLC located here. Belara Communities LLC is a 
joint venture between Apollo Real Estate Fund V and ColRich 
Multifamily Investments LLC. Hypo Real Estate Capital had first 
provided financing to the Apollo/ColRich joint venture for the 
acquisition of the Ione Plaza Apartments in Portland, Ore., said Evan 
F. Denner, deputy CEO of Hypo Real Estate Capital. 
 



Also known as Belara at Lakeland, the 430-unit luxury multifamily 
property completed in 2006 benefits from its location midway 
between Seattle and Tacoma, Wash. as well as the nearby town of 
Lakeland. In addition to its proximity to the Lakeland golf course 
and the sweeping vistas of the Olympic Mountains, which surround 
it, amenities include swimming pool, fitness center, spa, clubhouse 
and a 16-seat media center. 
 
Houlihan/iCap Obtains $2.8M For Walk-up Conversion 
 
New York—James Coleman and David Rabinowitz of Houlihan 
Parnes/iCap Realty Advisors LLC have arranged a private first 
mortgage loan of $2.8 million at 123 West 15th St. The property is 
currently a four-story walk-up SRO building. The owner has filed 
plans with the city of New York to add three floors on top of the 
building and convert it to a condominium. The property is located 
between Seventh and Eighth avenues in the Chelsea section of 
Manhattan. The area has undergone gentrification in the past 
several years and renovations and new residential construction have 
taken place on this street. 
 
Funding of this loan enables the owner to complete the initial work 
needed to convert the property to condominium status. The lender 
was represented by Andrew Albstein of Goldberg Weprin & Ustin. 
Houlihan-Parnes/iCap Realty Advisors LLC is a nationally affiliated, 
multi-faceted real estate investment company headquartered in 
White Plains, N.Y. 
 
Live Oak Finds 4-Yr. i-Only ARM For Class C Apts. Via Legg Mason 
(NYSE:LM) 
 
Houston—Live Oak Capital Ltd. has arranged a floating-rate loan for 
the refinance of the Inwood Apartment Portfolio. Jim Kirkpatrick and 
Brandon Myers of Live Oak Capital arranged the loan with Legg 
Mason Real Estate Investors out of California. The $11-million loan 
is a four-year LIBOR-based floating rate loan that carries interest-
only payments. The portfolio consists of three, Class C apartment 
properties. The properties are Inwood Greens, Oaks of Inwood and 
Trails of Inwood Forest, which were purchased in 2005 by Java 
Investments, a California-based sponsor. 
 



Having completed an extensive renovation on two of the properties 
in 2006, the borrower elected to refinance the project to obtain the 
lower interest rate and to seek additional monies, which will finalize 
the rehab of this apartment complex. The project is scheduled to be 
completed in the third quarter of 2007. The Inwood Apartment 
Portfolio are multifamily properties totaling 564 units in the Inwood 
Forest suburb of Houston. All three properties have frontage on 
West Gulf Bank Road, a major local thoroughfare, with a small 
bayou separating one property (Inwood Greens) from its sister 
properties (Oaks of Inwood and Trails of Inwood Forest). 
 
Meridian Arranges 6.125% 7-Year Loan for Rehabbed Apt. 
 
Columbia, S.C.—Meridian Capital Group arranged financing of 
$19.2 million for the Granby Mills Building, a 145-unit multifamily 
property located at 510 Heyward St. David Fisher of Meridian's New 
Jersey office negotiated to secure a rate of 6.125 percent over a 
seven-year term. The newly renovated property is the most upscale 
in the area, offering amenities including tennis courts, a pool and a 
fitness center. It is just blocks away from the University of South 
Carolina, the Congaree River, and The Congress Vista, known to be 
Columbia's center for the arts, culture, entertainment and fine 
dining. 
 
NorthMarq Supplies $38M Through State Farm Life 
 
Miami Beach, Fla.—Bill Johnson, senior vice president and managing 
director of NorthMarq Capital Inc.'s Boca Raton, Fla. regional office, 
arranged first mortgage financing of $38 million for The Crown 
located here. Financing for the 174-unit multifamily property was 
based on a 10-year term with a 30-year amortization schedule and 
was arranged for the borrower, Crown at Miami Beach Ltd., by 
NorthMarq through its correspondent relationship with State Farm 
Life Insurance Co. 
 
ARCS Closes 5.4% Loan Under 3MaxExpress 
 
Los Angeles—Howard Levine, president/CEO of ARCS Commercial 
Mortgage Co., announced the $4.393 million financing of the 
Ravencrest Apartments, a 57-unit property here. The loan was 
originated by ARCS' Calabasas Hills Office through Fannie Mae's 
(NYSE:FNM PRJ) (NYSE:FNM PRF) (NYSE:FNM PRI) (NYSE:FNM PRL) 



(NYSE:FNM PRH) (NYSE:FNM PRN) (NYSE:FNM PRM) (NYSE:FNM) 
3MaxExpress. The loan was for a 10-year term at a 30-year 
amortization and a rate of 5.4 percent. 
 
EF&A Funding Closes $1.17 Million Apartment Loan 
 
Stamford, Conn.—EF&A Funding closed a $1,174,600 loan for the 
refinance of the Wagon Wheel Apartments located in Royal Oak, 
Mich. The property is a 44-unit Garden type apartment community 
built in 1963 and comprised of two three-story buildings. EF&A's 
loan has a 10-year term with a one-year extension option and the 
first two years being interest only. John Marr handled the 
transaction for EF&A Funding. 
 
—Finance Briefs edited by Keat Foong 
 
Development 
 
Transit Village Offers 50 Luxury Rental Units 
 
Cranford, N.J.—Westminster Communities is launching marketing 
efforts for 50 luxury rental units now being built as part of Cranford 
Crossing, a pedestrian-friendly community in the heart of historic 
Cranford, a town that gained Transit Village designation under New 
Jersey's Transit Village grant program designed to spur economic 
development, revitalization and private sector investment around 
passenger rail stations. 
 
Cranford Crossing, winner of a Smart Growth award for its forward-
thinking design, represents the township's first major mixed-use 
downtown development in nearly a century. The one- and two-
bedroom apartments, ranging in size from approximately 1,100 to 
1,400 square feet, as well as 22,000 square feet of ground-floor 
shops and amenities, will occupy two buildings situated directly 
across from Cranford's train station. In order to further increase 
easy access and smooth commuting, Westminster Communities 
already built Cranford's first municipally owned parking garage, 
providing 310 spaces adjacent to this new development. 
 
The East Building and the West Building, which adjoin the new 
municipal parking deck, will each include approximately 11,000 
square feet of retail space. Both will feature wide archways, 



providing pedestrian access to covered entryways, all-glass 
storefronts and storefront canopies. Upgraded interior finishes will 
include granite countertops and GE (NYSE:GE) appliances. Exercise 
and storage areas are also planned. 
 
Construction on the East Building is expected to be completed this 
month, with tenants moving in during May, while work on the West 
Building should wrap up in June, with occupancy beginning in July. 
"We look forward to seeing the first residents move in and begin to 
shop and dine in our downtown," said Mayor Michael Plick. "The 
residential portion of this project will contribute significantly to 
creating a sense of place downtown and stimulate additional 
investment." 
 
Related Group Markets 475-Unit Bayfront Condominiums 
 
Miami—The Related Group recently launched sales of residences in 
Tower 2 at Oasis on the Bay, located at 7951 N.E. Bayshore Court. 
Condos start at $175,000 and offer an attractive payment schedule, 
with 5 percent due upon signing the contract, 5 percent at 
groundbreaking and 5 percent when the building is topped off. "The 
concept is simple and is the result of our listening to the market," 
said Jorge M. Perez, chairman and CEO. 
 
Facing Biscayne Bay, Oasis on the Bay consists of two 20-story 
buildings, containing a total of 475 luxury residences, and is 
centrally situated between downtown Miami, Miami Beach, Bal 
Harbour and Aventura. One-, two- and three-bedroom residences 
range in size from 686 to 1,900 square feet. Kitchens include Italian 
cabinetry, granite countertops and stainless steel appliances; 
bathrooms feature extra-wide soaking tubs, imported marble 
vanities and vessel sinks. Residences have private balconies, 
wireless smart screen touchpad tablets with access to building 
amenities and services as well as energy-efficient, tinted, impact-
resistant sliding glass doors and windows. 
 
Designed by the award-winning Cohen, Freedman, Encinosa & 
Associates Architects, Oasis on the Bay is tropical in style with 
island details, like Bahama shutters. Interiors, by Mike Niven Interior 
Designs, will echo this theme. Residents will have access to a variety 
of personal watercraft as well as actual sand from Miami Beach, two 
heated, infinity edge pools, poolside cabanas, towel service, a 



waterfront café with indoor and al fresco dining options. Other 
amenities include a screening room with plush stadium seating, 
clubhouse, fitness center, on-site food store, secured parking 
garage and concierge. 
 
Waterside Plaza Is Redesigned for 1,470-Unit High-Rise Towers 
 
New York—In order to help revamp Waterside Plaza, a midtown 
Manhattan complex of four high-rise towers built on a platform by 
the East River, its leaking plaza deck was redesigned and repaired. 
The 1,470-unit community—a rent-controlled and Section 8 
development when it was first built in the 1970s—is slowly coming 
up to market-rate rents and needed to upgrade some outdoor 
spaces. The goals were to maximize the river's edge and water 
views; to create sitting areas; and to accommodate all ages of 
Waterside residents. 
 
However, the challenge of building gardens on top of 10-in. slabs 
of concrete, above three tiers of a parking garage and the piers, was 
substantial. With serious weight and load restrictions, Kates and 
Schuster Architects, also based in Manhattan, created topographic 
changes with small hills built up from rigid foam insulation, the 
lightest material they could find, topped by reinforced concrete and 
then soil. Plantings are mostly hardy plants and grasses that are 
used to salt water. Trees could go only over structurally supporting 
columns, and are positioned in three feet of soil in tree boxes. 
 
There is now a toddler playground on the north side of the plaza 
and a lily pond on the south side where a playground used to be. 
The architects moved the older childrens' playground to a 
mezzanine upstairs, freeing up more plaza space for landscaping. A 
large seating area and common grill are located along the east side 
of the plaza along the river. 
 
Fabric Developers Plans $50M Mixed-Use Development 
 
Atlanta—Railside Lofts LLC, led by Fabric Developers LLC, plans to 
develop 6.6 acres in the historic Castleberry Hill neighborhood into 
Railside Lofts, a $50-million development including 186 residential 
units, 35,000 square feet of retail/commercial space and a linear 
park along the Norfolk Southern (NYSE:NSC) rail line. This is the 
largest parcel available for development within the core of 



Castleberry Hill, and is one of several new developments in the 
Castleberry Hill neighborhood, located on the southwestern edge of 
the Central Business District and south of the Phillips Arena, 
Georgia Dome and Georgia World Congress Center. 
 
Master planning for the prominent property is a collaboration 
between the firms of Steven & Wilkinson, Stang & Newdow and 
Tunnell Spangler Walsh. The development will be created in four 
separate phases. Jerry Miller, CEO of Fabric Developers LLC, joined 
with Ray Kuniansky to create neighborhood places and human-
scale developments that relate to, and serve, the communities that 
surround them. Miller also remains a principal at Miller Gallman 
Developers LLC. Previously, Kuniansky was COO of Atlanta 
Neighborhood Development Partnership, a leading affordable 
housing organization. This is Norfolk Southern Corp.'s first 
disposition in this area, which eventually will include the historic 
Southern Railway headquarters buildings. Railside Lofts LLC 
purchased its site in December. 
 
Hospital Painstakingly Demolished To Make Way for 325-Unit 
Complex 
 
Chicago—The first phase of construction for Lincoln Park 2520, a 
luxury residential development located at 2520 N. Lakeview, is 
under way with the piece-by-piece demolition of the shuttered 
Columbus Hospital, closed in 2001. Eventually, the 3.4-acre site 
overlooking Lincoln Park, Lake Michigan and the Chicago skyline 
will feature 312 condominiums and 13 townhomes. Demolition will 
take about one year by the Chicago-based RMI Development LLC, 
which must preserve a small chapel located on the interior of the 
large, multi-building site. 
 
According to John T. Murphy, RMI co-principal, the demolition will 
take place floor by floor, without using a wrecking ball, in order to 
minimize noise, vibration, dust and debris. During this work, the 
former hospital's parking garage will remain operational. 
 
Chicago-based architect Lucien Lagrange designed the new 
community. RMI's general contractor is The Walsh Group, and 
Charles P. Reiss is on board as a special consultant. The 
development will also include garage parking for 625 cars and a 
private one-plus-acre park. Floor plans consist of one to three 



bedrooms, with base prices ranging from $550,000 to $1 million. 
Sales began in February, and the first homes are expected to be 
delivered at the end of 2009. 
 
Swig Equities Opens 346-Condo Tower in Landmark Office Building 
 
New York—To launch condominium sales at The Exchange at 25 
Broad Street, located across the street from the New York Stock 
Exchange, the New York-based Swig Equities LLC hosted an art 
gallery-type opening event in the property's grand, early 20th-
century marble lobby. The façade of the building was washed in 
purple light, Swig Equities' signature color, while inside, lights that 
slowly changed from amber to purple to lime green periodically 
flooded the ornate lobby, which features 18-foot coffered ceilings, 
terrazzo floors, pilastered walls and sweeping staircases. In place of 
stationary renderings, video was projected onto a large, custom 
screen.The reception was curated by Liz Swig, director of design for 
Swig Equities LLC, the developer, in conjunction with Matthew David 
Events. 
 
The 21-story, 565,000-sq.-ft. Italian Renaissance Revival building 
was designed by architects Clinton & Russell and completed in 
1902. At that time, it was the largest and most valuable office 
building in America. The building served as headquarters for Paine, 
Webber and Company for nearly 70 years. In 1997, the property was 
converted from commercial use to residential with 346 one-, two- 
and three-bedroom rental units, which are now being converted to 
condos. It was placed on the Federal National Register of 
Landmarks in March 1998 and designated a landmark by the New 
York City Landmarks Commission in June 2000. 
 
Occupancy is scheduled for May. Amenities will now include a 
health club and day spa; residents' lounge and dining room with 
catering kitchen; screening room; on-site laundry/valet; tea room; 
viewing garden; children's playroom and business resource center. 
25 Broad Street still includes approximately 6,800 square feet of 
office space as well as about 21,400 square feet of retail and 
commercial space. 
 
—Development Briefs edited by Teresa O'Dea Hein 
 
Sales & Acquisitions 



 
Apartment Community Sold In Seaside Market 
 
Ventura, Calif.—The western division of San Diego-based JPI has 
purchased Archstone Pelican Point, a 400-unit apartment 
community located here, from Archstone-Smith (NYSE:ASN) for $85 
million. Built in 1984 and located just one hour north of Los 
Angeles and 30 minutes south of Santa Barbara, Archstone Pelican 
Point is situated in a seaside market that has seen little 
development since the 1980s as a result of legislated growth 
restrictions that caused a lack of new housing. "Ventura County's 
rising home prices and a lack of significant new multifamily 
development have led to some of the strongest apartment 
fundamentals in the country," said Michael Murphy, senior broker of 
the West Coast office of Moran & Co., who represented the seller. 
"Few markets in the country can boast of stronger rental market 
fundamentals or a more attractive location." 
 
Luxury Property Sells For $130.5M in Manhattan 
 
New York—A Westchester-based family that owns residential 
buildings in the city has acquired 245 East 19th St., a 292-unit 
apartment building located in the immediate vicinity of Gramercy 
Park and Stuyvesant Square, for $130.5 million. Built in 1963, the 
21-story, luxury apartment building is 91 percent occupied. It 
offers a 10,195-sq.-ft. retail component situated on Second Avenue 
between 19th and 20th Streets, and a 120-car, below-grade 
parking garage. Eastern Consolidated's Vice Chairman Brian Ezratty 
and Scott Ellard, Financial Services, exclusively represented the 
sellers. According to Ellard, "The price attained for 245 East 19th 
Street is commensurate with the record levels now achievable for 
well-positioned and well-maintained Manhattan properties in this 
red-hot investment sales market." 
 
Newly Built Student Housing Purchased in Growing Market 
 
Pomona, Calif.—Pomona Helix LLC recently sold Helix at University 
Village, a four-story, 100-unit apartment community, to Virtu 
Investments of Carlsbad, Calif., for $15 million. Built in 2006, the 
property provides housing to graduate students of the Western 
University of Health Sciences, a 2,000-student college located 
across the street. "With the university's planned expansion to 4,000 



students, the necessity for quality and convenient housing is firmly 
established in Pomona," said Dean Zander of the Los Angeles office 
of Hendricks & Partners. He negotiated the transaction with Joe 
Leon of the Newport Beach, Calif. office of Hendricks & Partners. 
Realm Real Estate of Costa Mesa in Pomona represented the seller. 
The property, currently 91 percent leased, has 24 studios, 24 one- 
and 52 two-bedroom units and is infused with abundant natural 
light. 
 
Resort-Style Apartments Bought for $45M 
 
Phoenix—Set against the desert backdrop of the Camelback 
Mountains, the Mirage on Camelback, a 556-unit apartment 
community located here, was sold by MSF Phoenix LLC of San Diego 
to Greystar, a real estate development and investment company in 
Phoenix, for $45 million. Built in the 1970s, the property's studios, 
one- and two-bedroom units underwent renovations three years 
ago. They include oversized patios, multiple ceiling fans and faux 
granite countertops. The property is situated near Fashion Square 
mall and Sky Harbor Airport as well as shops and galleries in 
Scottsdale. Amenities include a state-of-the-art fitness facility, 
resort-style pool, double spa with fountains, clubhouse and three 
tennis courts. Mark Forrester and Bob Bruno of the Phoenix office of 
Hendricks & Partners negotiated the transaction. 
 
REIT Acquires Four Class A Properties for $119M 
 
Birmingham, Ala.—Colonial Properties Trust, a multifamily REIT, has 
purchased four Class A apartment communities in Arizona, North 
Carolina and South Carolina for $119.4 million. In four separate 
transactions, the 156-unit Colonial Grand at University Center in 
Charlotte, N.C.; the 264-unit Colonial Grand at Cypress Cove in 
Charleston, S.C.; and the combined 472-unit community of Monaco 
and Monte Carlo, both re-named the Colonial Grand Scottsdale, in 
Scottsdale, Ariz., were acquired through previous asset 
dispositions. "All of the apartment communities purchased are 
located in high-growth Sunbelt cities," said Paul Earle, executive 
vice president of the multifamily division. "We were able to use 
capital from the sale of older apartment assets located in Alabama 
to purchase these communities." 
 
Garden Apartment Acquisition Completed, To Undergo Renovation 



 
Chicago—American Realty Advisors (ARA), a provider of real estate 
investment management, has completed its acquisition of Fox 
Valley Villages, a 420-unit, garden-style apartment community in 
the Naperville/Aurora submarket of the city. Built in two phases 
between 1985 and 1990, the entire property received a significant 
exterior renovation in 2004 and 12 units underwent a full-scale 
renovation in 2006. ARA intends to launch an extensive interior 
enhancement program for the remainder of the units. "The Chicago 
apartment market is well-positioned to reap the benefits of a 
strengthening economy and upward trending rental rates," said Kirk 
Helgeson, principal and managing director of investments for ARA. 
 
High Rise Purchased In Revitalized Area 
 
Minneapolis—Waterton Residential, an affiliate of Waterton 
Associates LLC, a Chicago-based real estate investment firm, 
entered the downtown multifamily market by acquiring the 26-
story, 250-unit Symphony Place Apartments. Built in 1983, the 
apartment community is located one block from the pedestrian-
friendly Nicollet Mall. The area also has many entertainment venues, 
such as the Metrodome and the Minneapolis Convention Center. "As 
the positive trends of continued job growth and in-migration 
continue, Symphony Place stands to gain tremendously in terms of 
higher stabilized occupancies and above-average rent growth," said 
Mark Stern, senior vice president of Waterton, who worked on the 
acquisition. The high rise was financed through Waterton 
Residential Property Fund IX, a $330-million discretionary 
investment fund targeting value-added multifamily communities. 
 
—Sales & Acquisitions Briefs edited by Matthew Marin 


