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Marcus & Millichap’s IPA division has 
added two senior managing directors 
in Washington. Bob Dean and Jonathan 
Greenberg joined last week from CBRE,
where each held the title of executive vice 
president. The duo works on multifamily 
deals across the Mid-Atlantic, report-
ing to senior vice president and division 
manager Brian Hosey. Dean had been at 
CBRE since 2016 and before that spent 

Industrial Deals Outpace Office; CBRE Wins
Sales of large industrial properties tumbled 29% last year, but the sector still scored 

its third-highest annual volume, surpassing office-trading activity for the first time.
Some $52.55 billion of warehouses worth at least $25 million changed hands in 

2023, trailing only the prior year’s $73.96 billion total and the record $97.21 bil-
lion of 2021, according to Green Street’s Sales Comps Database. CBRE dominated 
the brokerage race to win its 13th consecutive crown, with JLL and Eastdil Secured
rounding out the top three.

Despite slightly higher vacancy rates and moderating rent growth, investors 
are still bullish about the sector’s long-term prospects. Investment-sales activity is 
expected to pick up this year amid anticipated improvements in both the debt mar-
ket and the broader economy.

“All in all, we had a better-than-expected year,” said John Huguenard, co-head of 
industrial capital markets at JLL. “We felt good about sales activity, and I feel better

See INDUSTRIAL on Page 12

Newmark Hires Firestone for ‘One-Stop Shop’
Newmark is bringing Eastdil Secured heavyweight Jonathan Firestone aboard to 

co-lead its debt business, which is expected to play an increasingly prominent role 
in property deals as distressed sales pick up.

The hire is a major part of the brokerage’s strategy to capitalize on an expected 
wave of short sales and loan sales over the next few years. Firestone is joining as 
co-president of global debt and structured finance, a title shared with Jordan Roe-
schlaub. The duo will work alongside U.S. capital-markets co-heads Doug Harmon
and Adam Spies. All four report to Newmark chief executive Barry Gosin.

“The lines between debt and equity are becoming increasingly blurred as the 
market continues to face headwinds, and asset sales are often being driven by lend-
ers, with loan sales, rescue equity and workout transactions becoming a larger por-
tion of the market,” Harmon said.

Newmark sees the hire as part of its gravitation toward a “unification strategy” 
See HIRES on Page 22

DRA Preps Huge Warehouse Portfolio Listing
DRA Advisors plans to market a 14.6 million-sf industrial portfolio valued at 

about $1.3 billion, setting the stage for one of the largest U.S. warehouse deals in 
recent years.

The package, which is 97.9% leased, encompasses 128 properties across 20 mar-
kets. Bids are expected to come in around $89/sf, which would produce an initial 
annual yield of 6%. Eastdil Secured has been tapped to launch a marketing cam-
paign in early February.

Most of the properties are in the Sun Belt, with a sizable portion in the Midwest 
and a smaller piece in the Northeast. DRA will consider offers on the entire package 
and on smaller groupings.

The New York-based investment firm had shopped the portfolio quietly to a 
handful of investors last fall, sources said, but the effort was tripped up by debt-
market volatility. The call for offers in October coincided with a run-up in Treasury
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Nuveen Shops 3 South Florida Rentals
Nuveen Real Estate has teed up three value-added apart-

ment properties in South Florida that could fetch $352 million 
in total.

The investment manager has tapped a different broker to 
market each of the properties, which have 1,047 units com-
bined. 

In Fort Lauderdale, CBRE has the listing for the 382-unit 
Manor at Flagler Village, which is expected to command 
roughly $160 million, or $419,000/unit. In nearby Plantation, 
Newmark is shopping the 468-unit Laurels at Jacaranda for 
about $135 million, or $288,000/unit, while Walker & Dunlop 
is marketing the 197-unit Manor in Plantation for around $57 
million, or $289,000/unit.  

Manor at Flagler Village, at 501 Northeast Fifth Street, was 
built in 2014 and is 95% occupied. Nuveen bought the property 
in July 2015 for $149 million, or $390,000/unit, from Related 
Cos. 

The seven-story complex, on more than 5 acres, has 27 studios 
averaging 700 sf, 151 one-bedroom units averaging 780 sf, 177 
two-bedroom units averaging 1,103 sf, and 27 three-bedroom 
units averaging 1,350 sf. Rents average $2,714, or $2.81/sf.

The property also has 599 parking spaces and more than 
24,000 sf of ground-floor retail space along Federal Highway. 
Commercial tenants include CycleBar, Gentle Dental, Maxim 
Medical, Venetian Nail Spa and two restaurants.  

The pitch is that a buyer could acquire the complex at a 
nearly 25% discount to replacement costs. Marketing materi-
als also note that Nuveen has spent over $3.5 million on capi-
tal improvement projects since 2020, including updates to the 
units, interior corridors and pool area. A buyer could continue 
the upgrade program to boost rents. 

The Plantation listings are a mile from one another, and 
both are 95% occupied. 

Laurels at Jacaranda, 9733 Northwest Seventh Circle, has 
one- to three-bedroom apartments that average 1,045 sf and 
rent for an average of $2,293, or $2.19/sf. Nuveen purchased 
the 31-acre complex in 2017 for $93 million, or $199,000/unit, 
from Los Angeles County Employees.

The property, built in 1989, encompasses 36 two- and three-
story buildings, a leasing office/clubhouse and an additional 
clubhouse. There also are 823 parking spaces.

Marketing materials note that 372 units have been reno-
vated and are seeing rent premiums averaging $340. The pitch 
is that a buyer could renovate the remaining 96 units to lift 
income further. Additionally, rent increases on new leases have 
averaged 10% over the past 90 days, while those on renewals 
have averaged 3%.

Manor in Plantation was built in 2013 at 601 Northwest 
82nd Avenue. Its one- and two-bedroom units average 977 
sf and rent for an average of $2,523, or $2.58/sf. Amenities 
include a pool and hot tub, a clubroom, a fitness center and 
lakeside gazebos.

Marketing materials tout the strength of Plantation’s rental 
market. Six complexes, comprising 1,785 units, have been 

delivered in the city’s midtown district since 2021, and all aver-
aged 40 leases per month at rents that were as much as $506 
above those at Manor in Plantation.

Both Plantation properties are near Interstate 595, provid-
ing access to Florida’s Turnpike and Interstate 95 to the east, 
and Interstate 75 and the Sawgrass Expressway to the west. 

Hotel Sales Slip; Eastdil Takes Crown
Large hotel sales fell 36% last year as costly debt and a murky 

economic outlook weighed on the market, though pros believe 
those factors will improve this year.

A total of $14.06 billion of hotels valued at $25 million or 
more changed hands in 2023, according to Green Street’s Sales 
Comps Database. That’s down from $21.86 billion in the prior 
year, but still well above the pandemic-era low of 2020, when 
sales amounted to just $6.23 billion.

Amid the volume decline, Eastdil Secured reclaimed the 
crown after a second-place finish in 2022. JLL moved up one 
spot to second, while CBRE, the prior year’s winner, slipped to 
third. Newmark and Cushman & Wakefield rounded out the top 
five.

Transaction activity for much of 2023 was stymied by a 
disconnect between owners feeling confident about immedi-
ate performance improvements at their properties and buy-
ers remaining cautious over recessionary risks and elevated 
borrowing costs, said Vann Avedisian, a founding partner at 
Newbond Holdings. This disconnect was further exaggerated in 
leisure markets where performance continues to trail off com-
pared to 2022, he noted.

Now, it appears as though those headwinds may be subsid-
ing. The Federal Reserve has signaled that it could begin low-
ering interest rates this year, and the economy increasingly 
appears on course for a so-called soft landing.

“We are climbing out of a hole, and [market players] are 
optimistic about the future,” said Kevin Davis, chief executive of 
JLL’s hotel unit in the Americas. “We are cautiously optimistic 
that transaction volume will pick up.”

That enthusiasm was evident at last week’s Americas Lodg-
ing Investment Summit in Los Angeles, said Bob Webster, pres-
ident of CBRE’s hotels institutional group, calling sentiment at 
the event “remarkedly upbeat.”

Webster noted that his firm’s pipeline of listings is up 20% 
from a year ago. “You would think that the probability of clos-
ing a higher percentage of your book is … a reasonable conclu-
sion,” he added.

Last year produced just 224 hotel trades worth at least $25 
million, down from 514 in 2022, according to the Sales Comps 
Database. Large deals were even more scarce, with only a half-
dozen transactions valued above $300 million — and several 
of those involved assumable debt or seller financing. But signs 
that the debt market is reopening to larger transactions have 
started to emerge.

For example, a $460 million financing request tied to Hen-
derson Park’s pending purchase of the Arizona Biltmore resort

See HOTEL on Page 17
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Luxury Hollywood Rentals Pitched
DLJ Real Estate Capital Partners is shopping the leasehold 

interest in a luxury mixed-use multifamily building in Down-
town Los Angeles valued at roughly $220 million.

The 535-unit Eastown was built in 2014 and is 95% occu-
pied. Bids at the estimated valuation would translate to 
$411,000/unit. JLL is marketing the property on behalf of the 
New York-based investment manager.

The property, on Hollywood’s iconic Walk of Fame, has 
around 75,000 sf of retail space that’s 93% leased to a diverse 
tenant base. More than half that space — 40,000 sf — is leased 
to Funko’s flagship toy store. Other retailers include Barry’s 
gym, CVS, Dunkin’, Shake Shack and Pressed Juicery.

The building is on 4.2 acres at 6201 Hollywood Boulevard 
and encompasses six residential stories above three levels of 
underground parking. Average rent is $2,800. Apartments 
include 138 studios, 278 one-bedroom units and 105 two-
bedroom residences that average 770 sf.

Units have 9-foot ceilings, quartz counters, wood-style and 
tile flooring, washer/dryers and central air-conditioning. Some 
have patios or balconies. There are 14 townhouses that average 
1,480 sf. Fifty-two apartments are set aside as affordable.

Amenities include a fitness center, an open-air resident 
lounge, a pool and spa, and a rooftop deck with views of Hol-
lywood Boulevard, the surrounding hills and other area land-
marks.

The ground beneath the building was purchased in 2017 by 
publicly traded Safety, Income & Growth, now known as Safe-
hold, and is subject to a lease that runs until 2104.

The pitch is that the offering represents a unique opportu-
nity to acquire the largest apartment building on the Walk of 
Fame, where it has 400 feet of sidewalk frontage. In 2010, Los 
Angeles banned the construction of developments with super-
graphic signs and multi-story nondigital advertising images. 
However, Eastown is one of five properties in Hollywood whose 
signs were grandfathered in perpetuity, according to marketing 
materials.

The average household income within 3 miles of the prop-
erty is $95,878. The area is known for high-income earners with 
strong ties to the studio, entertainment and creative industries. 
Marketing materials note that rents are expected to grow due to 
a limited supply of nearby apartments. Only one other project 
is under construction in the area. 
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Discount Eyed for Big Chicago Offices 
A massive office property in Chicago that’s on the selling 

block is expected to fetch less than half its $375 million sale 
price a decade ago. 

The 1.4 million-sf high-rise complex at 70 West Madison 
Street is likely to fetch bids in the vicinity of $144 million, or 
$100/sf — a 62% discount to what a Hearn Co. venture paid for 
it in 2014. A sale at the estimated valuation would produce an 
initial annual yield north of 10%, which a buyer could improve 
by lifting the 68% occupancy rate.

Chicago-based Hearn and the lender, Bank of America, are 
collaborating on the marketing effort. CBRE has the listing. 

The Hearn venture, which also includes Farallon Capital 
Management and GEM Realty Capital, refinanced the property 
in 2018 with a senior loan from BofA. The current balance is 
unknown. 

The pitch is that an investor could pick up the renovated 
property at a substantially reduced basis and capture tenants as 
the overall leasing market improves. The sales campaign notes 
that the complex is within three blocks of Thompson Center, 
at 100 West Randolph Street, which Google is repositioning to 
be its Midwestern headquarters.

The tenant roster at 70 West Madison Street comprises 
investment-grade companies and law firms. The weighted 
average remaining lease term is 5.4 years. 

The property encompasses a 57-story tower, an adjoining 
12-floor building and a nine-story atrium that occupy the full 
block between North Clark and North Dearborn Streets. It was 
completed in 1981. 

Under the Hearn venture’s ownership, the property has 
undergone $53.4 million of improvements, including a new 
lobby, updated mechanical systems and new or upgraded ame-
nities. 

Much like the rest of the country, Chicago’s trophy office 
space has continued to lease at higher rents, even as the 
broader office sector struggles. Class-A space saw 140,000 sf 
of positive net absorption in the final three months of 2023, 
compared with a drop for the overall office market that lowered 
occupancy in the city to 79%. 

Despite a spate of offerings last year, there was just one 
office-tower trade worth at least $25 million in the central busi-
ness district, according to Green Street’s Sales Comps Database. 
Pros believe activity is poised to pick up as owners and lenders 
are more willing to meet the market on pricing. 

Correction
A Jan. 23 article, “Sour Senior-Living Debt Up for Grabs,” mis-
characterized the 2022 sale of the Versol apartment complex in 
Bonita Springs, Fla. The transaction did not set a per-unit price 
record for Florida’s Southwest coast. 
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Boston Apartment Tower Up for Grabs
AvalonBay Communities is pitching a luxury multifamily 

property in downtown Boston that’s expected to command 
north of $210 million.

The 30-story AVA Theater District encompasses 398 units 
atop a five-story garage with 198 spaces. At the estimated value 
of $530,000/unit, a buyer’s initial annual yield would be around 
5%. Walker & Dunlop is marketing the property on behalf of 
AvalonBay, an Arlington, Va.-based REIT.

The sales campaign is touting the offering as a rare oppor-
tunity to acquire a trophy-quality high-rise in Boston’s urban 
core. The property, at 45 Stuart Street, was developed in 2016 
and is 97% occupied.

Its studio to two-bedroom apartments average 817 sf, with 
40 of the units designated as affordable. Amenities include a 
fitness center, a resident lounge and a rooftop deck with views 
of the city.

Rents on market-rate units average $3,900, or $4.77/sf, and 
rent growth on new leases and renewals have been averaging more 
than 5.5%. Investors are being told they could realize further rate 
increases as more leases roll over. According to marketing materi-
als, tenants have an average household income of $244,000, repre-
senting a below-market rent-to-income ratio of 19%.

The sales campaign also highlights the strength of Boston’s 
multifamily market. Limited availability of housing stock in 
the city has led to markedly higher rental rates, bucking the 
national trend. What’s more, condominium ownership in the 
urban core carries a cost premium of around 138% compared 
with rents at the offered property, potentially creating further 
upside for rent growth.

The offered property is less than two blocks from the south-
east corner of Boston Common, near hotels, restaurants and 
theaters. Tufts Medical Center and Tufts University’s medical 
school campus are a block away. Other employers in the area 
include Amazon, Ernst & Young and Fidelity Investments. 

New Rentals at Jersey Shore Marketed
A new apartment complex along the New Jersey shoreline 

is on the block with expectations it will fetch bids around $140 
million.

The 170-unit Ocean Gate, in Long Branch, was built last year 
and is still in its lease-up phase. The sales campaign is touting 
the property’s location a few blocks from the Atlantic Ocean, as 
well as its high-end design geared toward affluent young fami-
lies and empty nesters.

Cushman & Wakefield has the sales assignment on behalf of a 
partnership that includes investor Steven Silverman.

The whisper price works out to $823,000/unit, which would 
set a record for a per-unit trade in New Jersey for apartment 
properties worth at least $25 million, according to Green 
Street’s Sales Comps Database. The current high-water mark 
is from 2019, when Mack-Cali Realty — now Veris Residential 
— paid $263.8 million, or $700,000/unit, for the 377-unit Soho 
Lofts in Jersey City.

Units at Ocean Gate have one to three bedrooms and average 
1,288 sf. Part of the pitch is that the apartments are 22% larger 
than those at competitive properties. Interiors have 9-foot ceil-
ings, luxury flooring and washer/dryers. Rents average $4,420, 
or $3.43/sf.

Amenities include a heated pool, cabanas, grilling and din-
ing areas, a game room, coworking space, a movie wall and 
a playroom. There’s also a fitness center, a yoga room, a spin 
room, and pickleball and volleyball courts.

The complex is on nearly 12 acres at 30 Ocean Boulevard, in 
an area where two-thirds of the population rents. The average 
household income within 3 miles of the complex is $124,000.

Nearby large employers include Monmouth Medical Cen-
ter and Monmouth University. Midtown Manhattan, 30 miles 
north, is accessible via an NJ Transit train station about a mile 
from the offered property. 

Los Angeles Hotel Back on the Block
Greenland USA is taking another crack at selling an upper-

upscale Los Angeles hotel — but this time with reduced pricing 
expectations.

The 350-room Hotel Indigo Los Angeles Downtown could 
fetch bids of around $110 million to $120 million, or up to 
$343,000/room, market pros said. It’s the property’s third time 
on the selling block since 2018, with the most recent push in 
2022 when it was valued at $175 million, or $500,000/room.

JLL has the marketing assignment, which launched last 
week at the Americas Lodging Investment Summit.

The 18-story hotel was completed in 2017 as part of Metrop-
olis, a $1 billion mixed-use project developed by Greenland 
USA, an affiliate of Chinese-state-backed Greenland Holding 
Group. The embattled developer is facing mounting debt pres-
sure both at home and abroad. Hotel Indigo is said to back a 
loan that matures in the near term, but details could not be 
learned.

In 2022, the hotel was shopped simultaneously with the 
685-unit luxury multifamily component of the development, 
THEA at Metropolis. That November, Northland Investment 
paid $504 million for the apartment towers in a sale brokered 
by JLL. But a deal for the hotel never manifested, and subse-
quent debt-market volatility eroded property valuations across 
the board.

Greenland USA first attempted to offload the hotel in 2018, 
marketing the property via Marcus & Millichap at a value of 
roughly $800,000/room.

Hotel Indigo, at 899 Francisco Street, is within several blocks 
of LA Live and Crypto.com Arena. Amenities include a pool 
with cabanas, a fitness center, event and meeting space, a high-
end restaurant and a rooftop bar.

Financials for the property were not available. Comparable 
upper-upscale hotels in Downtown Los Angeles were 66.9% 
occupied last year, up slightly from 64.2% in 2022, while room 
rates dipped slightly to $210.13, according to CoStar. Last year’s 
average revenue of $140.51/room still trails the $161.38/room 
average in 2019. 
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Bridge Point Lacey
LACEY, WA |  MARKET: SEATTLE

Project Sequoia
NORTHERN VIRGINIA

12 Innovation Way
LONDONDERRY, NH

Northern New Jersey Core 
Industrial Portfolio
CARTERET & WEST CALDWELL, NJ

I-30 Distribution Center
DALLAS, TX

108 S Halfway Road
MARION, IL

I-30 Shallow Bay Portfolio
FORT WORTH, TX

Bayside Fremont
FREMONT, CA

SFS Logistics Center 
SANTA FE SPRINGS, CA

EAC Portfolio Sale Leaseback
MICHIGAN

Mosaic Commerce Center
NORTH LAS VEGAS, NV

Novae Portfolio Sale Leaseback
MULTISTATE

405,000 SF
Sold on behalf of: 
Institutional Sellers

452,721 SF

Sold on behalf of:
Tillar Partners

250,955 SF
Sold on behalf of:
Suncap
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Sold on behalf of: 
Morgan Stanley
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Sold on behalf of:
DWS

582,510 SF
Sold on behalf of:
Mosaic Development

352,280 SF

Sold on behalf of:
Canyon Partners

725,000 SF
Sold on behalf of:
Brookfield

447,589 SF
Sold on behalf of:
Metra Aluminum

1,509,590 SF
Sold on behalf of:
Novae, LLC

856,000 SF
Sold on behalf of: 
Institutional Seller

232,000 SF
Sold on behalf of: 
EFI

At Newmark, we are grateful for the opportunity to continue partnering in the success 
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CBRE: Investors Ready To Buy Again
After a year on the sidelines, investors are eager to plunge 

back into buying properties, CBRE found in a recent survey.
Some 60% of investors expect to buy more properties in 

2024 than they did the year prior, a sharp increase from the 
16% who responded that way in the 2023 survey. Among the 
134 participants in the firm’s U.S. Investor Intentions Survey, 
developers, fund operators and REITs planned to acquire more 
assets compared with other investor categories.

Investor confidence has been buoyed by anticipated near-
term improvements in the lending markets — the biggest hur-
dle to sales across sectors in 2023.

Twelve months ago, the question was how high the Federal 
Reserve would push interest rates. Today, investors are waiting 
to see how many rate cuts will come — and when, said Darin 
Mellott, vice president of capital markets research with CBRE. 
Buyers a year ago also were weighing the possibility of a reces-
sion, but multiple indicators now point toward a so-called soft 
landing for the economy.

“There’s been a clear shift in [investor] sentiment,” Mellott 
said. “There’s going to be a lot less uncertainty this year in a lot 
of different regards,” that will give way to a moderate pick up 
in property sales.

As they were before rising rates roiled debt markets, inves-
tors remain most interested in acquiring multifamily and 
industrial properties. Sun Belt cities are still highest on the list 
of most attractive markets, with investors ranking the Dallas, 
Miami and Raleigh areas the top three. New York, which tied 
for seventh with Phoenix, was the only northern city in the top 
10.

Meanwhile, some 40% of respondents also plan to sell more 
properties in 2024 than they did a year ago. That compares to 
last year’s survey, when just 14% expected higher sales year 
over year. Overall, 54% of respondents expect investment sales 
to pick up in the second half of the year, while 34% predicted an 
uptick in the first half of 2025.

Whether optimism will translate into sales activity “really 
comes down to interest rates and conditions in the credit mar-
kets,” Mellott said. “Even though we are not expecting this year 
to register in a historical context as gangbusters, we are dealing 
with a very different environment” that should produce better 
sales activity. 

MLG Fund Passes the Halfway Mark
MLG Capital has raised more than 50% of the equity it’s tar-

geting for its sixth value-added fund.
The firm has corralled $232 million for MLG Private Fund 

6, which has a $400 million target. The Brookfield, Wis.-based 
manager has rolling closes for the vehicle and hit the midpoint 
of the campaign in the fourth quarter. Nearly all the capital 
raised to date is invested.

The fund is on pace to be MLG’s largest, outpacing the $350 
million MLG Private Fund 5, which held a final close in 2022 
and is fully invested. With leverage, the new vehicle will have 

some $1.1 billion of buying power.
MLG’s fund series targets returns of 11% to 15% via acquisi-

tions across property types and geographies. In its latest deal, 
Fund 6 acquired a 374-unit apartment property in Boling-
brook, Ill., for $72.7 million last month from Independence 
Realty Trust.

The deal, which valued the Meadows at River Run complex 
at $194,000/unit, marked the firm’s first apartment acquisition 
in the Chicago suburbs. The property, at 350 Whitewater Drive, 
is near Interstates 55, 355 and 88, 25 miles southwest of the 
city’s downtown.

MLG was founded in 1987 and is led by chief executive Tim 
Wallen, who joined two years later. The firm does not use a 
placement agent, instead raising money from registered invest-
ment advisors, wealthy individuals and others.

In 2012, the shop began investing via funds, and the series 
has raised more than $1 billion combined across the six vehi-
cles. In 2021, it launched its Legacy Fund, an open-end vehicle 
to which investors contribute their properties via tax-deferred 
transactions in exchange for shares of the fund. That vehicle 
owned $1.38 billion of assets as of Sept. 30. 

San Antonio Rental Community Listed
RangeWater Real Estate is marketing a rental-home commu-

nity in San Antonio valued at roughly $72 million.
The Cottages at Leon Creek comprises 284 single-story 

houses and is 90% occupied. The estimated value comes out 
to $253,000/unit, which translates into an initial annual yield 
of 6.25%. JLL has the marketing assignment for Atlanta-based 
RangeWater.

The firm acquired the property in June 2021 as a single-family 
rental conversion play for $54.8 million, or $193,00/unit. Known 
as Aspen Heights, it was operating as student housing at the time.

The complex, built in 2012, is on 54 acres at 12839 Berthoud 
Lane, along the Leon Creek Greenway nature trail. The two- to 
four-bedroom units average 1,702 sf and have stainless-steel 
appliances, granite kitchen counters, yards and washer/dryer 
connections. Every unit was fully renovated in 2023. Amenities 
include a pool, a fitness center, a theater, a basketball court and 
a lounge.

Nearby employers include the South Texas Medical Center 
and the University of Texas at San Antonio, as well as the head-
quarters for Valero, the Security Service Federal Credit Union 
and USAA. UT Health San Antonio is building a $470 million, 
144-bed hospital 4 miles from the property that’s expected to 
employ 800 people. 
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Industrial ... From Page 1

now. Based on how everyone is coming out 
of the gates, you will have much better buyer 
depth, and that is what we were missing last 
year.”

Investors, meanwhile, say they’re opti-
mistic about buying opportunities this year, 
though they also cautioned that prospective 
headwinds remain.

Westcore Properties, the buyer on one of 
last year’s largest industrial acquisitions, 
“remains bullish on the long-term fundamen-
tals for industrial real estate in our target mar-
kets,” chief executive Don Ankeny said.

“Going forward, we still see rents increas-
ing in many markets but are being more 
conservative in forecasting rent growth and 
lease-up time frames when evaluating new 
opportunities,” he added.

To be sure, market players say they’re keep-
ing a close eye on potential stumbling blocks, 
such as conflicting data from an inverted 
yield curve, ongoing geopolitical risks and the 
upcoming U.S. elections. But they also note 
that the industrial sector remains better posi-
tioned than most property types.

“The key question for us is: Can we invest 
with a margin of safety? Based on where we

See INDUSTRIAL on Page 14
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Industrial Sales
 Amount No. of
 ($Bil.) Prop.
2014 $14.3 876
2015 18.2 618
2016 17.6 515
2017 23.4 1,046
2018 31.2 1,050
2019 43.7 1,503
2020 44.2 1,682
2021 97.2 3,745
2022 74.0 2,381
2023 52.6 1,653

Top Brokers of Industrial Properties in 2023 
Brokers representing sellers in deals of at least $25 million

   2023  Market 2022  Market
   Amount No. of Share Amount No. of Share ’22-’23 
   ($Mil.) Properties (%) ($Mil.) Properties (%) % Chg.
 1 CBRE $11,775.9 435 28.6 $22,002.7 550 33.3 -46.5
 2 JLL 8,711.1 278 21.1 11,794.2 393 17.9 -26.1
 3 Eastdil Secured 7,970.0 208 19.3 10,283.4 452 15.6 -22.5
 4 Cushman & Wakefield 5,914.3 140 14.4 10,393.9 344 15.7 -43.1
 5 Colliers 3,267.4 79 7.9 4,594.4 167 7.0 -28.9
 6 Newmark 1,929.9 56 4.7 3,481.7 94 5.3 -44.6
 7 Northmarq 248.0 6 0.6 0.0 0 0.0 
 8 Kidder Mathews 204.4 5 0.5 231.5 8 0.4 -11.7
 9 Marcus & Millichap 160.4 10 0.4 196.5 17 0.3 -18.4
 10 Kassin Sabbagh Realty 160.3 2 0.4 67.3 1 0.1 138.3
 11 Avison Young 142.0 6 0.3 883.3 34 1.3 -83.9
 12 Lee & Associates 120.0 2 0.3 309.6 7 0.5 -61.2
 13 Berger Commercial Realty 65.8 3 0.2 0.0 0 0.0 
 14 Besen Partners 65.5 1 0.2 0.0 0 0.0 
 15 Meridian Capital 65.0 2 0.2 226.4 6 0.3 -71.3
 15 TerraCRG 65.0 1 0.2 30.0 1 0.0 116.7
 17 Stream Realty Partners 59.5 1 0.1 36.6 1 0.1 62.4
 18 Boston Commercial Properties 54.1 1 0.1 0.0 0 0.0 
 19 GFI Realty Services 42.6 1 0.1 0.0 0 0.0 
 20 NAI Global 38.9 1 0.1 90.6 6 0.1 -57.1
 21 Savills 35.0 1 0.1 549.1 7 0.8 -93.6
 22 McBride Corporate Real Estate 31.3 1 0.1 0.0 0 0.0 
 23 New York Commercial Realty Group 28.0 1 0.1 0.0 0 0.0 
 24 Voit Real Estate Services 27.5 1 0.1 177.9 6 0.3 -84.5
 25 Fischer & Co. 16.0 2 0.0 0.0 0 0.0 
 25 Food Properties Group 16.0 2 0.0 0.0 0 0.0 
  OTHERS 0.0 0 0.0 700.5 29 1.1 -100.0
  Brokered Total 41,213.7 1,234 100.0 66,049.4 2,093 100.0 -37.6
  No Broker 11,338.1 419  7,907.0 288  43.4
  TOTAL 52,551.8 1,653  73,956.4 2,381  -28.9
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Large Sales of Industrial Properties in 2023
Individual Properties
       Price
  Property SF-000 Buyer Seller Broker ($Mil.)
 1 Port of L.A. Dist. Ctr., San Pedro, Calif. (49%) 1,820 CBRE IM, Global Property  BlackRock Eastdil Secured $539.0
 2 10545 Production Avenue, Fontana, Calif. 1,102 Rexford Industrial Realty Tireco Cushman & Wakefield 365.0
 3 I-10 Logistics Center, Beaumont, Calif. 1,824 Brookfield Artemis RE Part., Shopoff CBRE 329.0
 4 Corona Lakeside Logistics Center, Corona, Calif. 728 GLP Capital Partners Kearny Real Estate Colliers 325.0
 5 Widett Circle, Boston 220 Mass. Bay Transit Auth. Able Co.  255.0
 6 960&980 Central Expw., Santa Clara, Calif. 877 Amazon Owens-Corning CBRE  240.5
 7 560 Oak Street, Brockton, Mass. 1,620 Westbrook Partners Angelo Gordon CBRE 227.8
 8 DFM5 Amazon Delivery Sta., Sarasota, Fla. 321 CBRE Ryan Cos. JLL 221.4
 9 18880 Navajo Road, Apple Valley, Calif. 1,344 Blue Owl Capital Big Lots CBRE 219.1
 10 601-906 Murray, 151 Ridgedale, E. Hanover, N.J. 1,218 Morgan Stanley, Saxum  Urban Edge Properties JLL 217.5
 11 9400-9500 Santa Fe Spr. Rd., Santa Fe Spr., Calif. 595 Rexford Industrial Realty DWS Newmark  210.0
 12 3049-3163 E. Vernon Ave., Vernon, Calif. 688 Goodman North America Smithfield Foods Colliers 206.5
 13 1025 Locust Point Rd., Manchester, Pa. 1,300 Scout Cold Logistics  JLL 200.0
 14 TriPoint Logistics Center, Lathrop, Calif. 1,479 EQT Exeter Crow, Goldman Sachs CBRE 193.0
 15 4000 Union Pac. Ave., 4040 Noakes, Comm., Calif. 881 Dedeaux Properties 99 Cents Only Stores Eastdil, Lee & Assoc. 190.0
 16 41915 Business Park Dr., Temecula, Calif. 450 NexPoint Advisors Creative Manufacturing Prop.  190.0
 17 Morton Commerce Center, Newark, Calif. 603 Terreno Realty LaSalle IM, Overton Moore Cushman & Wakefield 186.0
 18 Airpark Logistics Center, Goodyear, Ariz. 1,444 Prologis Creation, CrossHarbor Capital Cushman & Wakefield 184.0
 19 400 East Ellis Avenue, Perris, Calif. 800 Blackstone IDI Logistics Eastdil Secured 183.9
 20 Beacon Logistics Park, Hialeah, Fla. 297 Property Reserve Codina Partners  174.4
 21 19301&19501 Prairie Ave., Torrance, Calif. 431 Oaktree Capital Mgmt. Kearny Real Estate  169.8
 22 Go 99 South, Tolleson, Ariz. 1,283 KKR GO Industrial Cushman & Wakefield 165.0
 23 Quiet Waters Bus. Park, Deerfield Beach, Fla. 683 Link Logistics PGIM Real Estate Cushman & Wakefield 162.0
 24 Omni Industrial Campus, Summerville, S.C. 1,332 Rockpoint Stonepeak JLL 159.0
 25 Inwood Industrial Park, Inwood, N.Y. 499 Onyx, Starwood Capital Ben Elias Industries CBRE 146.0
 26 Richmond Dist. Center 3, Richmond, Calif. 481 Reyes Holdings Ares Mgmt., Quadreal Prop. Colliers, JLL 140.0
 27 Kmart Distribution Center, Manteno, Ill. 1,563 Gotion Transformco Prop.  139.5
 28 Vernon Industrial Park, Vernon, Calif. 438 Renegade Investments PIMA  133.5
 29 Turnpike 25-29, Dallas 1,412 TA Realty Principal RE Investors Eastdil Secured 133.0
 30 251 Monroe Avenue, Kenilworth, N.J. 244 Castle & Cooke Meadow Partners JLL 132.3
 31 Bridge Point Lacey, Lacey, Wash. 718 Dermody Properties Morgan Stanley Newmark  132.1
 32 Edgewood Industrial Park, Edgewood, Md. 678 Rockpoint Blackstone Eastdil Secured 131.0
 33 7001-7021 Dorsey Road, Hanover, Md. 501 Prologis Blackstone  129.4
 34 1605 Bartlett Drive, York, Pa. 302 Ponte Gadea GLP Capital Partners  129.0
 35 6600 New Venture Gear Dr., E. Syracuse, N.Y. 1,200  Index Investment Colliers 127.0
 36 2020 Piper Ranch Drive, San Diego 601 LaSalle Investment Mgmt. Ares Mgmt., Black Creek Cushman & Wakefield 126.8
 37 Azusa Industrial Center, Azusa, Calif. 433 IDS Real Estate Group LBA, Morgan Stanley Cushman & Wakefield 126.0
 38 Horizon Distribution Ctr., Jurupa Valley, Calif. 330 GLP Capital Partners Ohio St. Teachers Cushman & Wakefield 125.5
 39 1800 South Wineville Ave., Ontario, Calif. 447 Link Logistics JPMorgan Asset Management CBRE 125.0
 40 705 Bradburn Place, Stafford, VA 534 CBRE Investment Mgmt. DHL International Eastdil Secured 122.9
 41 Terminal Logistics Center, Queens (90%) 185 Goldman Sachs Triangle Equities JLL 122.4
 42 200 Old Iron Ore Road, Windsor, Conn. 1,071 Winstanley Enterprises Deka Immobilien  122.3
 43 503 E. Central Ave., San Bernardino, Calif. 457 Oaktree Capital Mgmt. RE Development Associates CBRE 121.1
 44 Southeast Gateway, Savannah, Ga. 1,188 EQT Exeter Conor Comm. RE, WHI RE JLL 120.4
 45 15801 West First Street, Irwindale, Calif. 993 Rexford Industrial Realty Pabst Brewing  120.0

Continued on Page 14
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sit today, we do believe we will find some compelling invest-
ments this year,” said Jay Cornforth, chief executive of Bridge 
Logistics Properties.

The biggest drag on industrial-sales activity in 2023 was the 
scarcity of blockbuster deals that helped propel volume in each 
of the two prior years. Just 12 trades topped $300 million last 
year — less than half of the annual average in 2021 and 2022 — 
as high interest rates made financing large transactions nearly 
impossible.

Still, liquidity in the sector has held up far better than in 
other asset classes. Case in point: After years of heel-nipping, 
industrial-sales volume in 2023 sprinted past that of the strug-
gling office sector — and it did so by 72%.

Warehouse valuations have been more resilient than other 
major asset classes, slipping just 1% in the last 12 months, 
according to the Jan. 5 Commercial Property Price Index by 
Green Street, the parent of Real Estate Alert. By comparison, 

valuations in the apartment sector have fallen 12% over the 
past year, while those for office properties are down 25%.

“Industrial performed well because the operating funda-
mentals held up better than the other sectors,” said Chris Riley, 
a CBRE president who leads the firm’s industrial and logistics 
capital-markets team. “Institutional capital targeted for invest-
ment must go somewhere, and industrial is still the desired 
sector. Very little was deployed into the office sector because of 
the headwinds and risk.”

The pace of trading was fairly consistent through much of 
last year, but the runup in Treasury yields last fall dashed hopes 
for a strong finish.

“The 10-year U.S. Treasury [yield] hitting 5% killed mul-
tiple deals under contract,” Bridge Logistics’ Cornforth said. Of 
those that survived, “a few large sales that closed in December 
were repriced by 10% to 15% between contract and close,” he 
added.

Treasury yields since have receded to just over 4%, and the
See INDUSTRIAL on Page 16
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Large Sales of Industrial Properties in 2023 ... From Page 13

Individual Properties
       Price
  Property SF-000 Buyer Seller Broker ($Mil.)
 46 6075 Lance Drive, Riverside, Calif. 361 BentallGreenOak Loctek Inc. Colliers $120.0
 47 5710 Auburn Boulevard, Sacramento  Robert A. Buccola Noble Flooring  118.2
 48 1343-1347 Cassville White Rd., White, Ga. 215 Transwestern TPA Group JLL 116.2
 49 Techwood Business Center, Hanover, Md. 648 Longpoint Realty Partners Amazon  116.0
 50 100 Jefferson Rd., Parsippany-Troy Hills, N.J. 578 Madison Properties JFR Global Investments Kassin Sabbagh 115.5
 51 81-177 Parr Boulevard, Richmond, Calif. 206 Pell Development Co. Scannell Properties CBRE 115.2
 52 Mosaic Commerce Center, Las Vegas 583 Kennedy Wilson Mosaic Newmark 115.0
 53 70 East Logistics Center, Bldg. 2, Etna, Ohio 1,010 Uline Ashley Furniture Industries  114.3
 54 Bridge Point Cold Log., Hialeah Gardens, Fla. 312 Ponte Gadea Bridge, PGIM Real Estate CBRE 113.0
 55 Harvill Logistics Center, Perris, Calif. 334 MDH Partners Blum’feld, CH, Declaration Eastdil Secured 112.3
 56 Walgreens Distribution Ctr., Moreno Valley, Calif. 693 Malulani Group Walgreens Boots Alliance CBRE 111.7
 57 Georgia International Trade Ctr., 3A, Rincon, Ga. 1,208 MetLife Investment Mgmt. Stonemont Financial JLL 111.4
 58 Countyline Corporate Park, Hialeah, Fla. 412 Ares Management Fla. East Coast Industries  111.1
 59 84 Zions View Road, Manchester, Pa. 1,000  GLP Capital Partners JLL 110.3
 60 2880 Gravel Spr. Rd., Bldg. 100, Buford, Ga. 970 Sterling Investors Hillwood Investment Prop. CBRE 109.5
 61 Agua Mansa Ind. Ctr., Bloomington, Calif. 340 Ponte Gadea LBA Logistics  109.0
 62 Stateline 77, Fort Mill, S.C. 1,008 EQT Exeter Rockefeller Group JLL 106.0
 63 64 Leona Drive, Middleborough, Mass. 793 Lincoln Property Co. M. Salkovitz, P. Salkovitz JLL 105.0
 64 Graycor Park 303, Litchfield Park, Ariz. 1,253 EQT Exeter Hines Cushman & Wakefield 105.0
 65 Clipper Court Comm. Ctr., Fremont, Calif. 352 CIP Real Estate BKM Cap., Canyon Partners Newmark 103.5
 66 P&G Westway Dist. Ctr. 1&3, Edwardsville, Ill. 2,119 NorthPoint Develop. JPMorgan Asset Management CBRE 102.0
 67 3600 Etna Parkway, Etna, Ohio 1,092 Invenergy Red Rock Development JLL 100.9
 68 301 North Lathrop Ave., Savannah, Ga. 128 Sun Communities Colonial Group  100.0
 69 Zuckerberg’s Indus. Pk., Saddle Brook, N.J. 640 Sitex Group Zuckerberg Family Cushman & Wakefield 100.0

Continued on Page 15
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Large Sales of Industrial Properties in 2023 ... From Page 14

Portfolios
       Price
  Property SF-000 Buyer Seller Broker ($Mil.)
 1 72 properties in multiple markets 13,866 Prologis Blackstone Eastdil Secured $3,100.0
 2 35 properties in multiple markets 10,400 Manulife, StepStone RE Scannell Properties  1,200.0
 3 16 properties in multiple markets 3,498 Westcore Properties BentallGreenOak Eastdil Secured 1,000.1
 4 61 properties in multiple markets (49%) 2,000  JPMorgan Asset Management  579.4
 5 16 properties in multiple markets 3,717 Blackstone IDI Logistics Eastdil Secured 391.9
 6 54 properties in multiple markets 2,610 DRA Advisors, Venture One  CBRE 369.6
 7 32 properties in multiple markets (49%) 5,841 GIC NFI Industries Eastdil Secured 364.1
 8 32 properties in multiple markets 3,937 EQT Exeter Starwood Property Trust JLL 357.5
 9 7 properties in multiple markets 3,832 EQT Exeter IDI Logistics Eastdil Secured 292.6
 10 10 properties in multiple markets 1,100 BKM Capital Partners Heller, Terry York Properties  280.0
 11 3 properties in multiple markets 1,631 Blackstone IDI Logistics Eastdil Secured 268.5
 12 7 properties in California 851 5 Horizons, DRA, G. Urban Link Logistics  CBRE 263.0
 13 14 properties in Florida 1,120 Longpoint Realty Partners Seagis Property CBRE 262.5
 14 5 properties in California 863 Lam Research Mitsubishi UFJ  250.0
 15 24 properties in multiple markets 2,200 Burton Katzman, DRA   240.0
 16 31 properties in multiple markets 1,600 Investcorp   216.0
 17 17 properties in multiple markets 2,500 New Mountain Capital Novolex  200.0
 18 3 properties in multiple markets 1,562 Realty Income Corp. Walgreen Co. CBRE 167.4
 19 6 properties in Massachusetts 1,144 Westbrook Partners Marcus Partners CBRE 167.0
 20 4 properties in Las Vegas 740 BKM Cap. Part., Investcorp Terry York Properties  157.8
 21 2 properties in multiple markets 307 Prologis Blackstone  153.2
 22 3 properties in multiple markets 753 Miramar Capital, PGIM SunCap Property CBRE, Eastdil Secured 150.3
 23 2 properties in New Jersey 771 Faropoint Advance Realty, Camber Cushman & Wakefield 144.5
 24 8 properties in Texas 1,322 Rockpoint Dogwood Industrial, TPG Eastdil Secured 142.5
 25 6 properties in Houston 1,251  Thrivent Financial JLL 142.5
 26 29 properties in Kansas City, Kan. 9,400 IREIT BGO   130.0
 27 7 properties in Virginia 858 Elion Partners Blackstone Newmark 128.8
 28 4 properties in Texas 1,328 Goldman Sachs TPG Capital Eastdil Secured 126.0
 29 14 properties in New Jersey 1,116   CBRE 118.5
 30 5 properties in New Jersey 405 TA Realty Hampshire RE, Link Logistics Newmark 116.5
 31 2 properties in Jacksonville 1,374 Hillwood Invest. Prop. Invesco Real Estate CBRE 115.7
 32 3 properties in Ohio 1,064  VanTrust Real Estate JLL 114.4
 33 13 properties in multiple markets (49%) 1,847 Arcapita Arden Group JLL 112.4
 34 2 properties in Virginia 1,162 Lingerfelt, Partners Group  JLL 105.6
 35 6 properties in Arizona 587 ViaWest, Walton St. Cap. TA Realty JLL 105.5
 36 28 properties in North Carolina 1,407 Blue Ridge Industrial TPG RE Finance Trust CBRE 105.0
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Federal Reserve has telegraphed that it might start cutting rates 
later this year. That could create a more hospitable debt-market 
environment and, in turn, bolster liquidity.

“We’ve seen investors return since the 10-year dropped from 
5% to 4.1%,” said Westcore’s Ankeny, partly attributing that 
development to “a bit of FOMO,” or a fear of missing out.

Meanwhile, a development boom is starting to catch up with 
the sector. The third and fourth quarters saw record construc-
tion deliveries of 153.6 million sf and 173.2 million sf, according 
to a Cushman & Wakefield report. That helped lower occupancy 
to 94.8% at the end of 2023, the first time it fell below 95% in 
three years.

Another 452.6 million sf of mostly speculative space is 
under construction, Cushman noted. But builders began to 
pull back last year, and new supply is expected to taper off by 
midyear.

“We expect vacancies to peak mid-year due to the dramatic 
reduction of development starts that resulted from higher inter-
est rates and challenges with construction financing,” Ankeny 
said. As a result, he added, there’s unlikely to be widespread 
distress in the sector this year. “There are one-off distress situ-
ations, but for the most part sellers are holding firm, believing 
interest rates are coming down, and with them, [capitalization] 
rates.”

In a Jan. 24 report, Green Street noted that the industrial 
sector had seen a “notable deceleration” in rent increases after 
two years of “unprecedented” growth, but it projected that the 
outlook could improve relatively soon.

“There’s potential for landlord pricing power to rebound in 
late 2024 or early 2025, especially if economic conditions and 
tenant demand improve,” Green Street said.

A calmer debt market also could help lead to larger transac-
tions this year. JLL’s Huguenard noted that a few months ago, 
his company identified just six buyers willing to make a pur-
chase of $250 million or more. By the start of this year, that 
number had grown to 23.

“That is the big needle mover,” Huguenard said. “If that seg-
ment of the market comes back, we are going to have much 
better volume.”

Riley, of CBRE, said last year’s slowdown has created pent-
up demand among sellers looking to recycle capital, noting that 
his company is performing triple the number of broker opin-
ions of value, which can presage sales, versus a year ago.

“Owners of real estate are in business of trading in and out of 
their portfolios,” he added. “There were a lot of buyers and sell-
ers who took their foot off the accelerator last year. Eventually, 
there is pressure to deploy capital and sell assets.”

At the same time, Riley said he expects investors will be 
more discerning, closely watching the pipeline of speculative 
construction and how it impacts occupancy and rental rates. 

That likely means the sector won’t replicate the red-hot trading 
activity of a few years ago any time soon.

“In 2021, large portfolios generated a pricing premium, and 
you could throw a lot of things in the mix and tuck in some 
assets that were on the margin and get rid of lower-performing 
properties” Riley said. “You can’t do that now. You must be stra-
tegic about the portfolio construction and sizing to generate 
investor demand and maximum pricing.”

In recent years, many investors favored value-added proper-
ties with mark-to-market opportunities as rents were skyrock-
eting. With leasing demand tapering, core properties likely will 
become more popular due to their low risk profile.

“There has historically been a pivot to safety and security” 
during times of economic uncertainty, Riley noted. “Even 
though most people are expecting a soft landing and not a 
full-on recession, core profile offerings provide a hedge against 
downward pressures.”

In the brokerage race, CBRE’s business fell by almost half 
but still produced a market-leading $11.78 billion of sales. That 
was good for a 28.6% market share, down from 33.3% in the 
prior year.

JLL remained in second place with $8.71 billion of trades. 
That translated to a 21.1% market share, up from 17.9% in the 
previous year.

Eastdil followed in the No. 3 spot with $7.97 billion (19.3% 
share) of transaction activity. More than half of its annual vol-
ume came from two deals, including the year’s biggest: Prolo-
gis’ $3.1 billion acquisition of a 13.9 million-sf portfolio from 
Blackstone.

Next was Cushman ($5.91 billion, 14.4%), followed by Col-
liers ($3.27 billion, 7.9%) and Newmark ($1.93 billion, 4.7%).

Broker rankings are based on property transactions that 
closed in 2023 and involved full or partial stakes valued at $25 
million or more. When multiple brokers shared a listing, the 
dollar credit was divided evenly, but each broker was credited 
with one transaction. Only brokers for sellers were given credit. 
Portfolio transactions were included if the package price was at 
least $25 million. 
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Hotel ... From Page 2

in Phoenix is attracting substantial attention 
from CMBS lenders, sister publication Com-
mercial Mortgage Alert reported last week. 
Eastdil is representing seller Blackstone on the 
roughly $700 million deal, which would be the 
third-largest single-asset hotel sale since 2020.

“Capital markets have improved signifi-
cantly in the past 12 months,” said Louis Ster-
vinou, an Eastdil managing director. “This is a 
trend you are going to see prevail in 2024 and 
will support higher transaction volume and 
offerings with scale.”

Increasing pressure on owners also could 
fuel more activity. Over the last several years, 
“lenders have been really patient” with debt 
extensions, said Adam Etra, vice chair and co-head of New-
mark’s lodging group. But now, “lenders are more likely to 
push borrowers for something meaningful, including a sizable 
paydown; or in the alternative some lenders are forcing their 
borrowers to explore a sale or recapitalization. Even though 
operating performance remains strong and there may not be 
any distress at the asset level, there are a multitude of deals that 
have significant stress within the capital stack.”

At the same time, the hotel brands are push-
ing harder on owners to perform contractually 
obligated renovations. “The [capital expendi-
tures] that some of these hotels require has 
grown exponentially,” Etra said, noting that it 
takes time to complete a comprehensive reno-
vation and then ramp up performance again. 
“There are a number of owners who are con-
sidering a sale today versus down the road … 
but not everyone has the luxury of time.”

Any increase in listings could be met by a 
larger pool of bidders, said Krystal England, 
chief investment officer at TMGOC Ventures. 
“There are more equity players at least talking 
about doing more deals,” she said. “We will see 
if that actually comes through.”

Still, most pros don’t expect a substantial 
pick-up in activity until later this year. “Nothing changes over 
night, and the cost of debt is not expected to fall meaningfully 
until later in the year,” Newbond’s Avedisian said. “When is the 
right time? Once there is a bit more clarity on hotel performance 
and pricing resets by a few notable closed transactions, then the 
broader buyer market will have more conviction to transact.”

In the brokerage race, Eastdil completed $2.73 billion of
See HOTEL on Page 20
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Hotel Sales
 Amount No. of
 ($Bil.) Hotels
2014 $21.8 530
2015 28.1 527
2016 21.9 232
2017 17.7 508
2018 22.6 300
2019 20.0 384
2020 6.2 141
2021 26.4 549
2022 21.9 514
2023 14.1 224

Top Brokers of Hotels in 2023 
Brokers representing sellers in deals of at least $25 million

   2023  Market 2022  Market
   Amount No. of Share Amount No. of Share ’22-’23 
   ($Mil.) Hotels (%) ($Mil.) Hotels (%) % Chg.
 1 Eastdil Secured $2,734.2 21 27.9 $3,490.4 28 20.5 -21.7
 2 JLL 2,367.6 33 24.1 2,896.3 48 17.0 -18.3
 3 CBRE  1,989.4 48 20.3 3,621.7 130 21.3 -45.1
 4 Newmark  951.0 9 9.7 1,137.2 14 6.7 -16.4
 5 Cushman & Wakefield 533.0 9 5.4 622.4 10 3.7 -14.4
 6 Hunter Hotel Advisors 392.7 17 4.0 1,967.3 124 11.6 -80.0
 7 RobertDouglas 212.3 9 2.2 117.5 3 0.7 80.6
 8 Berkadia 174.0 4 1.8 274.8 9 1.6 -36.7
 9 Sonnenblick-Eichner  100.0 1 1.0 58.0 1 0.3 72.4
 10 Marcus & Millichap  80.0 4 0.8 96.2 3 0.6 -16.9
 11 Plasencia Group 79.8 2 0.8 74.3 1 0.4 7.5
 12 Meridian Capital 57.7 1 0.6 0.0 0 0.0 
 13 Transwestern 40.9 1 0.4 0.0 0 0.0 
 14 Hodges Ward Elliott 32.5 1 0.3 2,024.9 42 11.9 -98.4
 15 Colliers 30.0 1 0.3 221.7 7 1.3 -86.5
 16 Avison Young 28.8 1 0.3 126.5 3 0.7 -77.2
  OTHERS 0.0 0 0.0 273.1 6 1.6 -100.0
  Brokered Total 9,803.8 159 100.0 17,002.3 429 100.0 -42.3
  No Broker 4,259.1 65  4,853.5 85  -12.2
  TOTAL 14,062.9 224  21,855.7 514  -35.7
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Large Hotel Transactions in 2023
Individual Properties
       Price
  Property Units Buyer Seller Broker ($Mil.)
 1 Diplomat Beach Res. Hollyw’d, Hollywood, Fla. 1,000 Credit Suiss, Koor, Trinity Brookfield JLL $835.0
 2 JW Marriott Hill Country Resort, San Antonio 1,002 Ryman Hospitality Blackstone Eastdil Secured 800.0
 3 Park Lane Hotel, New York 610 Qatar Investment Authority Witkoff  623.0
 4 Boston Park Plaza, Boston 1,060 Parks Hospitality Group Sunstone Hotel Investors Newmark 370.0
 5 Crowne Plaza Times Square, New York 795 Argent Ventures Deutsche Bank, ICBC, Morgan S. Eastdil Secured 320.2
 6 Home2 Suites & Hampton Inn Times Sq., N.Y 646 Dauntless Capital Partners McSam Hotel Group CBRE 300.6
 7 Waldorf Monarch Beach, Dana Pt., Calif. (40%) 400 San Man. Band of Miss. Indians Ohana Real Estate Investors  256.0
 8 Hilton Minneapolis, Minneapolis 826 Wells Fargo Haberhill, Walton Street Capital  225.0
 9 Gramercy Park Hotel, New York 185 MCR Hotels Solil Management  179.8
 10 100 East Las Olas Blvd., Fort Lauderdale, Fla. 113  Kolter Hospitality  178.0
 11 Claremont Club & Spa, Berkeley, Calif. 276 Ohana Real Estate Investors Blum Capital, Fairmont Hotels Cushman & Wakefield 170.0
 12 Nautilus Sonesta Miami Beach, Miami Beach 250 Hospitality Prop., Service Prop. Quadrum Global CBRE, Eastdil Secred 165.4
 13 Renaissance N.Y. Times Sq. Hotel, New York 317 Apollo Global Mgmt., Newbond Sherwood Equities Newmark 165.0
 14 150 West 48th Street (Eastern Unit), New York  Magna Hospitality McSam Hotel Group  159.3
 15 New York Marriott East Side, New York 655 Hawkins Way Cap., Varde Part. Ashkenazy Acq., Deka Immob. JLL 153.9
 16 Renaiss. Dallas at Plano Hotel, Plano, Texas 304 ARA US Hosp., ESR, Paceline Sam Moon Group Eastdil Secured 136.0
 17 Central at Fifth by Hilton Club, New York 161 Hilton Hotels 54 Madison, Hilton Grand Vac.   135.6
 18 St. Regis Chicago, Chicago 192 Gencom, Magellan Develop. Marriott International  134.0
 19 Mondrian Park Avenue, New York 190 Global Holdings David Moinian  125.7
 20 Hilton Miami Airport Blue Lagoon, Miami 508 MCR Hotels Park Hotels & Resorts Eastdil Secured 118.3
 21 Holiday Inn Express Nashville Dwtn., Nashville 287 Noble Investment NexPoint Eastdil Secured 116.0
 22 DoubleTree Res./Paradise Val., Scottsdale, Ariz. 378 Cai Family, Global Hospitality Southwest Value Partners Newmark 115.5
 23 Standard Hotel, West Hollywood, Calif. 139 Ed Scheetz, Ian Scrager Randy Garitty CBRE 112.5
 24 Camby, Autograph Collection, Phoenix 277 KHP Capital Partners Host Hotels & Resorts Eastdil Secured 110.0
 25 Hilton Brooklyn New York, Brooklyn 196 Ohana Real Estate Investors Tidal Real Estate Partners  110.0
 26 JW Marriott Tucson Starr Pass Resort, Tucson 575 Southwest Value Partners Fortress Investment CBRE 110.0
 27 Westin Michigan Avenue, Chicago 752  Pebblebrook Hotel Trust  110.0
 28 Sixty SoHo, New York 97 Standard International Mgmt. J. Pomeranc, M. Pomeranc JLL 109.0
 29 Hotel Nine Zero, Boston 190 Electra America Hospitality Thayer Lodging JLL 107.5
 30 Canopy/Scottsdale Old Town, Scottsdale, Ariz. 177 Dynamic City Capital Miller Global Properties CBRE 101.8
 31 Inn at Rancho Santa Fe, Rancho Santa Fe, Calif. 85 GEM Realty Capital Steve Hermann Design Sonnenblick-Eichner 100.0

Portfolios
       Price
  Property Units Buyer Seller Broker ($Mil.)
 1 3 hotels in New York 564 Magna Hospitality McSam Hotel, Oak Hill Adv. Eastdil Secured $285.4
 2 5 hotels in multiple states 1,179 Stonebridge Cos. Ashford Hospitality Trust JLL 175.6
 3 5 hotels in California 346 KSL Capital Partners Martin Resorts  159.0
 4 2 hotels in Clearwater, Fla. 284 KSL Capital Part., Mission Hill Norwich Partners Hunter Hotel Advisors 141.0
 5 16 hotels in multiple states 2,155 Hospit. Cap., NewcrestImage Service Properties Trust CBRE 137.3
 6 5 hotels in multiple states 642 Three Wall Capital Blackstone REIT CBRE 114.0
 7 2 hotels in Missoula, Mont. 280 Evermore, New Castle Hotels HomeBase Partners CBRE 103.5 

  RANKINGS



Big Drops Last Year in Self-Storage, Data-Center Sales
Sales of self-storage properties dropped 68% last year, with CBRE easily topping the sec-

tor’s league table.
Some $1.99 billion of properties valued at $25 million or more traded in 2023, down from 

$6.25 billion in 2022 and just a fraction of the record-setting $12.74 billion in 2021.
CBRE was by far the biggest advisor in the space, working on behalf of sellers on $815.1 

million of deals, good for a market share of 53.4%. Cushman & Wakefield came in second, 
advising on $350.5 million of trades (23% market share). Third-place Marcus & Millichap 
was the only other brokerage with a material presence, selling $251.4 million of properties 
(16.5% market share).

The two biggest brokers in Real Estate Alert’s published 2022 rankings for the sector — 
JLL and Newmark — didn’t work on any direct property sales last year. Newmark, though, 
was an adviser to Blackstone’s Simply Self Storage on its $2.2 billion merger with Public 
Storage. And Eastdil Secured advised the buyer in that deal, by far 2023’s largest transaction 
in the self-storage space.

In a separate league table, sales of data centers in 2023 fell 50% to $791.4 million. It’s 
the second year in a row that sales have dropped since setting a peak at $1.97 billion in 
2021.

CBRE dominated the sector, advising sellers on $670.8 million of deals. It worked on 11 
of the 13 trades valued at $25 million or up, good for an 84.8% market share. Eastdil was 
the only other broker to sell a data center last year, with two deals totaling $120.7 million

See DROPS on Page 20
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Self-Storage Sales
 Amount No. of
 ($Bil.) Prop.
2019 $1.8 126
2020 0.7 25
2021 12.7 415
2022 6.3 305
2023 2.0 125

  RANKINGS

Top Brokers of Self-Storage Properties in 2023 
Brokers representing sellers in deals of at least $25 million

   2023  Market 2022  Market
   Amount No. of Share Amount No. of Share ’22-’23 
   ($Mil.) Properties (%) ($Mil.) Properties (%) % Chg.
 1 CBRE $815.1 52 53.4 $209.4 6 4.4 289.2
 2 Cushman & Wakefield 350.5 13 23.0 673.1 28 14.2 -47.9
 3 Marcus & Millichap 251.4 45 16.5 277.2 16 5.8 -9.3
 4 Colliers 52.9 2 3.5 434.7 27 9.1 -87.8
 5 Eastdil Secured 30.5 2 2.0 367.5 16 7.7 -91.7
 6 Midcoast Properties 25.5 1 1.7 0.0 0 0.0 
  OTHERS 0.0 0 0.0 2,793.2 113 58.7 -100.0
  Brokered Total 1,525.8 115 100.0 4,755.2 206 100.0 -67.9
  No Broker 467.0 10  1,496.4 99  -68.8
  TOTAL 1,992.9 125  6,251.5 305  -68.1

Data-Center Sales
 Amount No. of
 ($Bil.) Prop.
2018 $1.8 17
2019 1.2 24
2020 0.3 5
2021 2.0 14
2022 1.6 10
2023 0.8 13

Top Brokers of Data-Center Properties in 2023 
Brokers representing sellers in deals of at least $25 million

   2023  Market 2022  Market
   Amount No. of Share Amount No. of Share ’22-’23 
   ($Mil.) Properties (%) ($Mil.) Properties (%) % Chg.
 1 CBRE  $670.8 11 84.8 $831.5 3 65.0 -19.3
 2 Eastdil Secured 120.7 2 15.2 205.0 1 16.0 -41.1
  OTHERS 0.0 0 0.0 242.0 4 18.9 -100.0
  Brokered Total 791.4 13 100.0 1,278.5 8 100.0 -38.1
  No Broker 0.0 0  312.5 2  -100.0
  TOTAL 791.4 13  1,591.0 10  -50.3



Vegas-Area Apartments Up for Grabs
A suburban Las Vegas apartment complex estimated to be 

worth about $75 million is being pitched to value-added inves-
tors.

The 234-unit Parkway Townhomes, in Henderson, is 95% 
occupied. The estimated value translates to $320,000/unit. 
CBRE is marketing the property for a partnership between Bas-
com Group of Irvine, Calif., and Oaktree Capital Management of 
Los Angeles.

The townhouse-style complex has two- and three-bedroom 
units averaging 1,187 sf, with average rents of $2,067, or $1.74/
sf. Each unit is above a one- or two-car garage.

The property was built in 1995, and the owners have invested 
more than $3 million to update 145 units as well as building 
exteriors, roofs and landscaping. Updated amenities include a 
pool and spa area, a clubhouse, a dog park, a playground and 
barbecue areas. The pitch is that a buyer could boost rents by 
continuing the renovation program and upgrading the remain-
ing 89 units.

Parkway Townhomes was part of a 15-property portfolio 
totaling 4,700 units that Bascom and Oaktree bought from 
Camden Property Trust in April 2016 for $627.7 million, or 
roughly $134,000/unit. The complex, then known as Camden 
Summit, was priced at $42.9 million, or $183,000/unit.

The property is on 13 acres at 2675 Windmill Parkway, in 
the upscale Green Valley area of Henderson, where the average 
household income is $120,000. The Las Vegas Strip is less than 
5 miles northwest, and Harry Reid International Airport is less 
than 3 miles away.

A Vons grocery store and a dozen restaurants are nearby, 
and a Whole Foods Market is 1.5 miles south.  Five resorts and 
casinos, 10 golf courses, America First Center and the new Dol-
lar Loan Center Arena are within 8 miles of the property. 

Providence Offices With Upside Shown
An office building in Providence, R.I., is being pitched as 

stabilized, but with an opportunity to increase income via addi-
tional leasing.

The 322,000-sf One Financial Plaza is 88% occupied on 
relatively long-term leases. It is expected to fetch bids in the 
vicinity of $60 million, or $186/sf. The seller, JFR Global Invest-
ments, has given the listing to CBRE.

A sale at the anticipated valuation would produce a 9% ini-
tial annual yield based on $5.4 million of net operating income. 
But a buyer could increase that to $6.3 million by raising occu-
pancy to 95%, according to marketing materials.

The campaign is touting the building’s return-to-office rate, 
which is 85% at its weekly peak, and the length of its lease terms. 
The three largest tenants occupy 70% of the space and have a 
weighted average remaining lease term topping 10.5 years. On 
average, leases for 13,000 sf expire annually through 2033.

The lineup includes Bank of America (132,000 sf), law firm 
Locke Lord (32,000 sf), Morgan Stanley (26,000 sf), law firm 
Robinson & Cole (13,000 sf) and KPMG (11,000 sf).

JFR paid $51.8 million in 2018 for the 28-story building 
at 10 Weybosset Street. Some $12 million has been spent on 
updates and renovations in recent years.

One Financial Plaza includes a fitness center, parking and an 
indoor atrium. Ground-level retail tenants include Starbucks 
and Santander Bank. 

Centennial Snags Orlando Apartments
Centennial Holding has paid $55 million for a new garden-

style multifamily complex in southeast Orlando.
The Atlanta-based fund operator closed on the purchase of 

the 240-unit Pomelo Park on Jan. 19. The $229,000/unit sale 
price translates to an initial annual yield around 6%.

Newmark represented the seller, a joint venture between 
Loci Capital of Tampa and Pittsburgh-based Maifly Develop-
ment, which completed the complex last year.

The four-story property is 91% occupied and 96% leased. Its 
one- to three-bedroom units average 1,014 sf. Rents for avail-
able apartments on the property’s website range from $1,450 
to $2,350.

Amenities include a pool, a fitness center, an outdoor lounge 
and a package room.

The property, now known as Century Vista Palms, is on 8.4 
acres at 6400 Narcoossee Road, 3 miles north of Orlando Inter-
national Airport. Downtown Orlando is 7 miles northwest. 

Hotel ... From Page 17

hotel sales in 2023, a 22% year-over-year decline but still good 
for a market-leading 27.9% share of brokered deals. JLL’s trades 
dipped 18% from the prior year to $2.36 billion (24.1% market 
share), while CBRE saw a 45% decline to $1.98 billion (20.3% 
share).

Sales at Newmark fell 16% to $951 million (9.7% share), while 
those at Cushman dropped 14% to $533 million (5.4% share).

Broker rankings are based on property transactions that 
closed in 2023 and involved full or partial stakes valued at $25 
million or more. When multiple brokers shared a listing, the 
dollar credit was divided evenly, but each broker was credited 
with one transaction. Only brokers for sellers were given credit. 
Portfolio transactions were included if the package price was at 
least $25 million. 

Drops ... From Page 19

(15.2% market share).
Real Estate Alert last year broke out data centers as a stand-

alone sector for league tables.
Broker rankings are based on property transactions that 

closed last year and involved full or partial stakes valued at $25 
million or more. When multiple brokers shared a listing, the 
dollar credit was divided evenly, but each broker was credited 
with one transaction. Only brokers for sellers were given credit. 
Portfolio transactions were included if the package price was at 
least $25 million. 
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Warehouse ... From Page 1

yields, sending the cost of debt soaring. Bids came in well 
below expectations, and DRA pulled the offering.

With some recent improvement in the debt 
market since, particularly for single-borrower 
CMBS deals, DRA is betting the package will 
attract more palatable offers from a larger pool 
of investors this time around.

To be sure, industrial trades above $1 billion 
have been rare lately, with just three transactions 
surpassing that threshold in each of the last two 
years, according to Green Street’s Sales Comps 
Database. However, pros anticipate that the mar-
ket could see greater liquidity — particularly for 
larger deals — in the year ahead (see article on 
Page 1).

For the DRA portfolio, the pitch is that a 
buyer could lift rents 35% upon rollover. The 
warehouses are 33 years old on average and have 
24-foot ceilings and truck-court depths of 137 
feet.

Some 8.1 million sf of the package is scat-
tered across 83 properties in a dozen Sun Belt 
markets, including Atlanta, Dallas, Houston and 
Memphis. Another 36 properties, totaling 5.7 

million sf, are in the Midwest markets of Chicago, Cincin-
nati, Indianapolis and Columbus, Ohio. The remaining nine 
properties, encompassing 841,000 sf, are in Boston, New Jer-
sey and Pennsylvania. 
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 No. of Total SF
Market Prop.  (000’s)

SUN BELT 
Atlanta 18 1,875
Dallas 16 1,196
Memphis 12 1,180
Houston 17 1,023
Jacksonville 5 933
Nashville 1 607
Phoenix 6 536
Fort Lauderdale, Fla. 2 251
Tampa 1 205
Charlotte 2 140
Palm Beach, Fla. 2 63
Miami 1 59

 No. of Total SF
Market Prop.  (000’s)

MIDWEST  
Columbus, Ohio 11 2,299
Chicago 12 1,366
Indianapolis  2 1,147
Cincinnati  11 881

NORTHEAST 
Boston 5 532
New Jersey 2 147
Harrisburg, Pa.  1 112
Eastern Pa. 1 50

DRA Industrial Portfolio

Austin Value-Added Offices Shopped
Clarion Partners is marketing an Austin office property that 

is about one-third vacant and expected to trade at a 34% dis-
count to its last sale a decade ago.

Plaza on the Lake totals 121,000 sf and is 7 miles from 
downtown. Bids are expected to come in around $25 million, 
or $207/sf. Newmark has the assignment, and is pitching value-
added investors on the potential to lease up vacant space in a 
strong submarket.

The three-story building is on 4.5 acres at 5000 Plaza on the 
Lake. The marketing campaign is touting it as the only office 
building that directly fronts Lake Austin, offering unobstructed 
views and green space — including a courtyard with furniture 
and mature trees.

The property is 68% leased with a weighted average remaining 
lease term of 3.5 years. The pitch is that the existing tenants will 
provide strong and stable cashflow during the lease-up period.

The property had an average occupancy of 91% from 2017 
to 2019. Eleven of its 14 tenants have signed or renewed leases 
since 2021, demonstrating their commitment to the property 
after the pandemic upended the office sector, according to mar-
keting materials.

The largest tenant, Sony Interactive Entertainment, occupies 
20,000 sf under a lease that matures in 4.2 years. The digital 
entertainment company’s parent has A3/A/A- credit ratings 

from Moody’s, S&P and Fitch and generated $78.1 billion in 
annual revenue in its last fiscal year, according to its annual 
financial report.

Other major tenants include Epay (13,000 sf for 2.4 years), 
Capital Factory (11,000 sf for three years) and SiFive (9,000 sf 
for 3.9 years).

The property is in Austin’s Loop 360 corridor submarket, 
where institutions own over 65% of the Class-A office stock. 
Asking rents for Class-A properties average $28.98/sf on a 
triple-net basis, 35% below downtown rents. The pitch is that 
makes it an appealing alternative for executives living nearby. 
Within a mile, the average household income is $241,000 and 
the average home value is $1.2 million.

The marketing campaign is also touting the property’s prox-
imity to the Capital of Texas Highway, the MoPac Expressway 
and other major roads. It is also adjacent to a $900 million pri-
vate residential development that is scheduled for completion 
in 2025.

Plaza on the Lake was developed in 1985. Clarion paid $38 
million, or $319/sf, for it in 2014. It renovated the building 
in 2021, updating the lobby and common areas. The parking 
garage has 396 spaces, and there are 28 spaces in a lot.

Austin was the eighth-most-active office market nationally 
last year, according to Real Estate Alert’s published rankings. It 
had $827.6 million worth of trades of at least $25 million, down 
from $1.8 billion in 2022. 



Hires ... From Page 1

that pushes investment-sales and debt brokers closer together, 
particularly as distress has made underlying valuations less 
clear.

“The debt platform will work hand-in-glove with U.S. capi-
tal markets as a single collaborative organization,” Gosin said.

Firestone, based in Los Angeles, also will work closely with 
Newmark investment-sales brokers in California, including 
U.S. capital-markets co-head Kevin Shannon and executive 
vice chair Steve Golubchik in San Francisco.

Given his relationships in the lending and loan-sales 
worlds, and his experience helping place debt for property 
owners for more than 20 years, Firestone will work on deals 
throughout the capital stack.

“We aim to build a groundbreaking one-stop-shop capital-
markets practice,” Firestone said.

The move is the latest big hire for Newmark, which has 
been one of the most active top brokerages over the past year, 
despite the drop-off in property sales and valuations.

In February 2023, the firm added the team led by Harmon/
Spies in New York. A month later, it hired a top industrial-
property sales team in Texas and warehouse veteran Jack 
Fraker as global head of industrial and logistics. Around the 
same time, the firm promoted Chad Lavender to president 
of capital markets for North America, reporting to the four 
co-heads of U.S. capital markets.

Last August, Newmark hired Brent Mayo as an executive 
managing director to launch a data-center and digital-
infrastructure capital-markets business. The firm plans to 
build out that team, as the niche sector is expected to grow in 
the coming years.

The moves appear to be generating at least some early 
returns for Newmark. The Harmon and Spies team helped the 

firm land an FDIC assignment to 
dispose of $60 billion of loans 
from the failed Signature Bank, 
including some $33 billion of 
commercial real estate mort-
gages. Those loans all traded in 
a series of structured sales at the 
end of 2023.

Newmark also placed sec-
ond in Real Estate Alert’s rank-
ing of brokers who sold office 
properties worth at least $25 
million last year — only the 
second time since the newslet-
ter began tracking investment 
sales in 2001 the firm has done 
that well. It was also runner-up 
in 2020.

The hiring reunites Firestone 
with Harmon and Spies, who 
worked at Eastdil for years 
before decamping to Cushman 
& Wakefield in 2016. Firestone 
began his career in Credit 
Suisse’s real estate finance 
division in New York. He moved 
to Los Angeles in 2001 to join 
Secured Capital as an associate. 
Secured was bought by Eastdil 
in 2006.

Firestone, who sat on East-
dil’s management committee, 
was set to return to New York 
in the first quarter of 2020, to 
boost the firm’s capital-markets 
presence in the nation’s larg-
est market. That relocation was 
scuttled by the pandemic. 
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         Week in Review
Enhancement: 
Accessing historical market-level effective rent, 
rent growth and occupancy data just got easier! 
1/23/2024
Green Street’s Excel Add-In now includes these highly valuable data series, 
which date as far back as 2001, across the Top 50 MSAs and for seven 
property sectors.

New logic within Automated Valuation Model 

asset valuations. 
1/25/2024  

1/19/2024
Each Sector Outlook report takes an in-depth look at the sector’s largest 

decisions.

If you are not a Green Street client and are interested in learning more about 
our commercial real estate research, insights and analytics, please contact us
and we will get back to you shortly. 
Green Street Research is published by a separate, regulated entity of Green Street, the parent 
of Real Estate Alert.
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GREEN STREET COMMERCIAL PROPERTY PRICE INDEXES
Change In Commercial Property Values

3 Mo. 12 Mo. 
Mall  4%  1%
Industrial  9%  1%
Lodging  2%  2%
Strip Center  3%  6%
Apartment  10%  12%
Office  6%  25%

PUBLIC MARKET PERFORMANCE NAV PREMIUMS AND REIT AFFO MULTIPLES
Total Returns* Pricing Metrics

1 mo. YTD Last 12M
Prem to 

NAV
Prem to 
Assets

Nominal 
Cap Rate

RMZ -3% -3% 0%

S&P 3% 3% 22%

US 10-Yr. -1% -1% -1%

Apartment -4% -4% -6% -13% -10% 5.6%

Healthcare -4% -4% -3% 33% 21% 7.1%

Lodging 1% 1% 8% -15% -10% 8.6%

Industrial -4% -4% 0% 9% 7% 4.8%

Mall 0% 0% 18% 10% 6% 7.9%

Manu. Housing -6% -6% -9% -7% -5% 5.0%

Net Lease -4% -4% -11% 8% 5% 7.2%

Office -1% -1% -8% -21% -10% 7.7%

Storage -6% -6% 3% -3% -2% 5.6%

Strip Center -2% -2% 3% -3% -2% 6.9%

Wtd. Avg. -3% -3% 0% -3% -2% 6.6%
*Pricing as of 01/29/2024

REAL ESTATE RETURNS VS. BOND YIELDS

SUMMARY
• New York led U.S. markets with $16 billion of commercial property sales over the last 12 months.
• However, trailing 12-month transaction volume for New York is down 39% from the comparable period last year.
• Office-property values screen expensive relative to other sectors in both the private and public markets.
• Rent- and occupancy-growth forecasts for the office sector favor Sun Belt markets in 2024. 
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US REAL ESTATE CAPITAL RAISING AND BUYING POWER ($BIL.)
Buying power calculated as cash plus estimated incremental debt

SALES VOLUME BY PROPERTY TYPE ($BIL.) LAST 12 MONTHS TRANSACTION VOLUME ($BIL.)
Volume representative of verified transactions $25 million or more Volume representative of verified transactions $25 million or more

NOTABLE RECENT TRANSACTIONS
Individual property transactions of $25 million or more. Excludes portfolios and partial-stake sales.

Property Name Date Sector Market SF / Units
Price PSF / 
Unit

Buyer Seller

1.
Marketplace at 
Highland Village

01/25/24 Strip Center
Dallas / Fort 
Worth

207K $203 
Cohen & Steers; Sterling 
Organization

Site Centers

2. Regents Park of Sunrise 01/24/24 Assisted Living
Fort 
Lauderdale

128K $209 Portopiccolo Group Healthcare Realty Trust

3.
Powerline Business 
Park

01/24/24 Industrial
Fort 
Lauderdale

417K $173 
Investcorp; Brennan 
Investment

L.A. County Employees; 
Stockbridge Capital

4. Oak Park Commons 01/23/24 Strip Center Kansas City 349K $115 
Lormax Stern; Time 
Equities

DRA Advisors

5. Via Denver 01/23/24 Apartment Denver 200 $310,000 Hill Street Realty Azure Partners

6. Hanover Diridon 01/22/24 Apartment San Jose 249 $471,888 Hines Hanover Co.

7. Eastridge Center 01/22/24 Mall San Jose 774K $174 
United Construction & 
Development

Pacific Retail Cap.; Silver 
Eagle Cap.

8. Peoria Business Center 01/22/24 Industrial Denver 593K $124 
Hyde Development; 
Mortenson Co.

Invesco

9.
715-717 Fifth Ave 
(Retail Condo)

01/22/24 Street Retail New York 115K $8,374 Kering Wharton Properties

10.
100 South Milwaukee 
Avenue

01/21/24 Industrial Chicago 465K $65 
Avgeris & Associates; 
Wylie Capital

Consolidated Hospitality 
Supplies

$30.0 

Price 
($Mil.)

$42.1 

$26.7 
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Visit the News Library to access the data in the Market Monitor charts. Source: Green Street
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some 20 years at GE Capital Real Estate. 
Greenberg worked at CBRE for nearly 
24 years, with recent experience in both 
its institutional and private-capital sales 
teams. Before the brokerage, he worked 
at a law firm.

Matt Warner this month joined North-
Bridge Partners as a managing director 
at the industrial-property shop’s head-
quarters in Wakefield, Mass. He came 
from Manulife Investment Management, 
where he spent nearly eight years and 
left as a managing director. Warner 
previously had a nearly five-year stint 
at Colony Capital and also worked at 
the Debt Exchange, Welch Management 
and John Hancock. NorthBridge, co-
founded in 2014 by managing partner 
and chief investment officer Greg Lauze, 
also a Colony Capital veteran, has $2.3 
billion under management.

JLL has added an office-sales broker in 
Seattle. Sam Ziemba started this month 

as a senior director, moving over from 
the firm’s leasing team where he was a 
senior vice president leading operations 
in the city’s Eastside suburbs. He has 
been at JLL since 2019. Prior to that, he 
spent 14 years at Colliers, departing as a 
senior vice president.

Kevin Phelan started at Cushman & 
Wakefield this month as a senior direc-
tor focused on multifamily sales in the 
Mountain region. He previously was a 
senior advisor at Capstone in Denver 
for three-and-a-half years. Before that, 
Phelan spent four years at CBRE as a 
senior associate.

William Hubbard last week joined 
Marcus & Millichap’s IPA division as 
a first vice president in Dallas. He 
targets apartment deals throughout 
the Dallas-Fort Worth region, working 
alongside executive managing directors 
Will Balthrope and Drew Kile. Hubbard 
reports to Mark McCoy, vice president 
and regional manager of Dallas-Fort 
Worth, and Tim Speck, division man-
ager of Texas. Hubbard spent the last 
nearly four years at CBRE and before 

that had stints at Wellington Realty and 
Invesco.

Blackstone portfolio company LivCor 
hired Jackson Evans this month as an 
investment analyst focused on the multi-
family sector. He’s based in Chicago and 
reports to senior investment associate 
Brennan Maisch. Evans previously spent a 
year as an acquisitions analyst at Security 
Properties, a Seattle-based fund operator.

Retail-property investor DLC Manage-
ment is looking to hire an analyst on its 
capital-markets team. The recruit would 
work on property acquisitions, with 
duties including underwriting, financial 
analyses and tracking the retail market. 
The post, based in the firm’s Elmsford, 
N.Y., headquarters and reporting to 
senior vice president of investments EJ 
Trundle, requires one to three years of 
experience. The position will support 
a new DLC joint venture with Temerity 
Strategic Partners, which is looking to 
buy up to $2 billion of suburban shop-
ping centers over the next three years. 
Candidates can email Nicole D’Angelo at 
ndangelo@dlcmgmt.com.


