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Apartment Realty Advisors (ARA) Negotiates $11.25 Million Multifamily Sale  

Equity Residential sells two properties totaling 124 units in Cranston, R.I.
BURLINGTON, Mass. – June 27, 2007 — Apartment Realty Advisors (ARA), the nation’s leading multihousing brokerage and investment advisory company, announced the sale of two multifamily properties totaling 124 units in Cranston, R.I.  Universal Realty purchased Dean Estates and Royale Apartments as income property from Equity Residential for $11.25 million.  The buyer plans to retain the acquisition as rental property. 

“The buyer is planning to substantially upgrade the property,” said Terence Scott, vice president of ARA New England.  Scott and New England principals Richard Robinson and Jonathan Close, as well as Travis D’Amato represented both the buyer and seller in the transaction. “This is another example of growing investor confidence in the Rhode Island multifamily market.”

The properties enjoy excellent highway access, less than a mile from I-295, 4 miles from I-95, and only 4.7 miles south of Providence.  Both properties are excellent candidates for condominium conversion as Cranston possesses a strong condominium market with an average median sales price growth of 13 percent per year since 2001.  
“The Rhode Island economy has been growing at a healthy pace with solid job growth and increasing rental rates,” reports Scott.  According to Rhode Island Housing, average rental rates for a two-bedroom apartment in the Rhode Island market have increased from approximately $800 in 2001 to close to $1200 in 2006.  “Investment sales have recently hit historic highs, and development is strong with approximately 1500 units currently in the pipeline,” continues Scott.
Built in 1972, Royale Apartments is located at 65 & 75 Oaklawn Avenue on 2.99 acres, while Dean Estates is located at 383 Oaklawn Avenue on 1.71 acres.  Both properties provide residents with a convenient location in a quiet neighborhood setting.  
To schedule an interview with an ARA executive regarding this transaction or for more information about Apartment Realty Advisors, please contact Kerstin Johnson at kerstin@linnelltaylor.com or 303-684-0300 x127.   
About Apartment Realty Advisors (ARA)

Atlanta-based 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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Royale Apartments, Cranston, R.I.
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Dean Estates, Cranston, R.I.
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