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FOR IMMEDIATE RELEASE
ARA BROKERS SALE OF 460-UNIT PORTFOLIO IN CENTRAL FLORIDA

Boca Raton, Fla. (March 8, 2007) – The Florida headquarters of Apartment Realty Advisors announces the sale of the Central Florida Portfolio.   The portfolio represented an extremely rare opportunity to acquire two luxury garden apartment communities with golf course frontage, representing a total of 460 units.  Kevin Judd, Senior Vice President, and Richard Donnellan, Principal, of ARA represented the seller, New York-based TIAA-CREF.    

Golfview Apartments is a luxury 260-unit, golf course frontage apartment community located in Lake Mary, Florida.    The property was purchased by Michigan-based Rock Equities.     Completed in 1998, Golfview’s high-end unit features and extensive community amenities place it among the most luxurious communities in the northern Seminole County area and one of the most attractive investment opportunities in the Greater Orlando area.    

The Greens at MetroWest is an exceptional 200-unit, garden apartment community located on the MetroWest County Club Golf Course in the master-planned community of MetroWest.    The property was purchased by Boca Raton, Florida-based Ashkenazy and Agus Ventures.    Built in 1990, the property’s quality floor plans, stunning golf course views and community amenities create an attractive lifestyle and views for its residents.  The community’s proximity to primary transportation networks including I-4, East/West Expressway and Florida’s Turnpike, places the property within minutes of major employment centers, entertainment venues and numerous recreational opportunities.  

The areas surrounding the properties are predominantly developed, offering significant barriers to entry that serve to minimize additions to the competitive supply of rental units. The lack of land suitable for rental development, condominium conversions and strong economic characteristics have led to substantial rent growth and high occupancy in the Sanford/Lake Mary and South Orlando submarkets.  

According to Judd, ARA’s Central Florida Multifamily Specialist, “With cap rates at near record lows and market dynamics near all-time highs, TIAA-CREF chose an opportune time to market both of these assets.   With a minimal supply of units expected in 2007, we expect Orlando apartment properties to perform well in the coming years.”
Adds Donnellan, “The sale of The Greens at MetroWest represents the ninth major multifamily transaction we have completed in the Orlando Region over the past twelve months (for a total of $237million including 3,027 units).  ARA is very bullish on the Orlando region due to its consistent job growth (37,200 jobs created in 2006), tight supply conditions and a diverse economy.  Many of our investor clients are currently interested in investing in Central Florida.  We continue to look for new opportunities to work on there.”

About Apartment Realty Advisors (ARA)

Apartment Realty Advisors (ARA) is the largest privately held, full-service investment advisory brokerage firm in the nation that focuses exclusively on the multihousing industry.  ARA is comprised of the country’s top investment professionals who leverage a unique and fully integrated cooperative business platform of shared information, relationships and technology driven solutions.  ARA’s unified enterprise approach ensures that clients are delivered the broadest asset exposure, effective matching of buyers and sellers, and the shortest transaction timeframes in the industry.  This combination of resources, unparalleled market expertise and nationwide presence in the multihousing marketplace resulted in $8.4 billion in real estate transactions in 2006.  For detailed information on ARA’s extensive multihousing investment services, visit www.ARAusa.com. 

The company’s Florida headquarters, which is located at 777 Yamato Road, Suite 140, Boca Raton, Florida 33431, concluded sales of over $1.9 billion in 2006.  For more information, call (561) 988-8800 or visit their Web site at www.ARAusa.com. 
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