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FOR IMMEDIATE RELEASE

ARA BROKERS $24M DENVER-METRO PROPERTY

Denver - March 8, 2007 — Apartment Realty Advisors (ARA), the nation’s leading multihousing brokerage and investment advisory company, recently announced that Jeff Hawks and Doug Andrews, of Apartment Realty Advisors, represented Glenn Arms Apartments, Ltd. in the sale of the Glenn Arms apartment community. Glenn Arms is a 388-unit apartment community located in Northglenn, Colorado.

The Buyer, ICO Development, purchased Glenn Arms at a price of $24,050,000 which represents a price per unit of $61,985 and price per square foot of $76.86.

Glenn Arms enjoys a prime location in the northern part of metro Denver. The property has convenient access to major employment centers including the Interlocken Business Park, the Boulder Turnpike corridor, Denver International Airport, and downtown Denver. The upscale FlatIron Crossing Mall is only fifteen minutes away, and other popular retail centers in the area include the Larkridge Shopping Center and Matketplace at Northglenn. The Northglenn Recreation Center is located minutes from the property and features fitness rooms, a weight room, gymnasium, swimming pool, two racquetball courts, and a 300-seat performance theatre.

Just south of the property is Boondocks, a family fun center that features go-cart racing and miniature golf. Other recreation in the area can be found just minutes from the property at the E.B. Rains, Jr. Memorial Park, which features a 10-acre lake.

Glenn Arms is a desirable apartment community. The community offers amenities such as a year-round indoor swimming pool, two outdoor swimming pools, clubhouse with kitchen and billiards, mature landscaping and spectacular mountain views. The units feature fully appointed kitchens, private patios, and walk-in closets. Well-designed floor plans make the most efficient use of space.

“As the multi-family market in Denver continues along its recovery path, we see great value creation potential in our new acquisition of the Glenn Arms Apartments”, said Alex Moradi, Managing Member of ICO Development, LLC. 
Moradi also indicated that the company will be making a significant investment in this property including re-designing and upgrading the outstanding amenities already in place. 
“All of the project’s basic characteristics and its excellent location position it as a perfect candidate for a value-add opportunity”, adds Vlady Sheynin, Director of Acquisitions and Asset Management for ICO, who is closely overseeing the acquisition process.

“One of the qualities of the asset was the excellent management company,” said Jeff Hawks of Apartment Realty Advisors, who along with his partner Doug Andrews handled the transaction for the seller. “First Range Managment, who managed Glenn Arms for over a decade was successful at keeping the property in good physical condition with desirable tenants.”

“Glenn Arms is an example of taking a quality 1970’s property and doing renovations in order to create a B+ asset in a submarket that has great future potential,” said Jeff Hawks.

“The buyer, ICO Development, is one of several high profile California developers who sees the potential of coming to Denver and taking advantage of a market as it moves in a positive direction,” added Andrews

About ICO Development, LLC

ICO Development, LLC, a Los Angeles-based full service real estate development company specializing in value-add and ground up development opportunities was founded in 2004 by Alexander Moradi. The company was initially formed to serve as the comprehensive support and commercial development arm of ICO Investment Group, Inc and various affiliated entities that have been established and in operation since 1966. 
Today, ICO Development has successfully established itself as a premier real estate development and management company. Its portfolio contains over two million square feet of commercial, retail, and industrial properties owned and managed in Southern California and Nevada, as well as over 700 multifamily units located in Southern California and Colorado.
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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. The 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.
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