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A newly launched investment firm has paid $60.5 million for 
an apartment complex in Charlotte.

Hillridge Capital closed on its purchase of the 268-unit Grace at 
Tryon on Aug. 29. The sale price translates to $226,000/unit. New-
mark represented the seller, LIV Development of Birmingham, Ala.

The acquisition is the first for Hillridge, a Bethesda, Md.-
based firm founded by Jonathan Cummings in April with an 
emphasis on investing in multifamily properties in the Sun Belt 
and Mid-Atlantic regions. Cummings previously spent almost 12 
years at fund operator Westbrook Partners, wrapping up his ten-
ure there as a managing principal with oversight of acquisitions 
and asset management across property types in the Mid-Atlantic 
and Southeast.

Grace at Tryon was built in 2023. Its one- to three-bedroom 
apartments average 928 sf and are 93% occupied at an average 
rent of $1,650, or $1.78/sf. Amenities include a clubhouse, a pool, 
a fitness center, a 24-hour community market, car-charging sta-
tions, garages and storage units.

The property, rebranded from Livano Tryon, is at 8108 Grace 
Farms Drive in the University City submarket. The submarket is 
the second-largest economic hub in the Charlotte metropolitan 
area, supporting 85,000 jobs with many in the science, technol-
ogy, engineering and mathematics fields. Vanguard is planning a 
new campus in the area, which also is home to the University of 
North Carolina’s Charlotte campus. Two stops on the Lynx light-
rail line are within a half-mile away. 

Multifamily Shop Closes Debut Deal

Real Estate Alert A Green Street News Title

See GRAPEVINE on Page 11

Capital-raising � rm Incucap has added industry veteran Jeff Sobczynski as a principal. He drums up equity for funds and works on recapitalizations, among other duties. Sobczynski reports to Jonathan Glick, who founded the shop in 2011. Sobczynski started over the past month a� er leaving industrial � rm High Street Logistics Properties, where he worked for two years as a manag-ing director. But he is better known as a managing partner and co-founder of placement agent Accord Group. He also has worked at Mesirow Financial andDeloitte.

Alex King is joining Berkshire Residential Investments as a vice president of equity investments covering major markets on the East Coast. He starts on Sept. 30 in the � rm’s Boston headquarters and will report to Eric Schrumpf, partner and head of equity investments. King previ-ously spent seven years in Arlington, Va., 

Starwood Lists Value-Added Rental PackageStarwood Capital is shopping a portfolio of seven multifamily properties in Cali-
fornia and the Sun Belt that’s expected to trade for about $575 million.

� e o� ering comprises 2,394 units across the Inland Empire region of California, 
along with Florida, North Carolina, Tennessee and Texas. At the estimated price of 
$240,000/unit, a buyer’s initial annual yield would be 5%. Investors can bid on the 
properties separately or as a package.Eastdil Secured has the listing and is pitching it to value-added investors as an 
opportunity to gain scale in high-growth markets while boosting net operating 
income by updating unit interiors and amenities.Eastdil is telling prospective bidders that the submarkets represented in the 
o� ering are experiencing greater population growth than larger metro areas, and 
thus have more demand for housing. With an average vintage of 2010, meanwhile, 
rents across the portfolio are lower than those at new complexes — which could

See STARWOOD on Page 8Duo Nears Huge Deal for Miami Offi ce TowerElliott Investment Management and Morning Calm Management are buying a tro-
phy o�  ce building in Miami for roughly $450 million, marking one of the year’s 
largest deals in the beleaguered sector. � e duo is poised to close on its all-cash purchase of the 685,000-sf tower at 701 
Brickell Avenue, along the Biscayne Bay, in the next few weeks. � e pending sale 
price of $657/sf would translate to an initial annual yield around 7%.

JLL is representing seller Nuveen Real Estate, which has owned the building for 
more than two decades. � e trade would be the third-largest o�  ce transaction in the U.S. this year, 
topped only by two deals in Manhattan, according to Green Street’s Sales Comps 
Database. It also would rank as the second-largest trade ever in Florida, behind the 
$516.6 million sale of Southeast Financial Center eight years ago in Miami.

� e Elliott-Morning Calm partnership’s deal comes amid a down year for large
See MIAMI on Page 6South Florida Apartments Shown With UpsideTwo value-added apartment properties in South Florida have hit the block in 

separate o� erings worth nearly $250 million combined.In the Fort Lauderdale suburb of Sunrise, RMR Group has tapped CBRE to 
pitch the 400-unit Arium Sunrise, with bid expectations around $125 million, 
or $313,000/unit. In Boca Raton, Starwood Capital is shopping the 392-unit 
Arium Boca Raton, which is valued at roughly $124 million, or $315,000/unit, 
via Newmark.

Both properties previously were owned by Carroll and still operate under that 
now-defunct � rm’s Arium Living brand. RMR, a Newton, Mass.-based alternative-
asset manager, acquired Carroll in December 2023 and took control of its remain-
ing multifamily portfolio, including Arium Sunrise. Miami Beach-based Starwood, meanwhile, picked up the Boca Raton property 
as part of a $410 million portfolio acquisition from a partnership between CarrollSee APARTMENTS on Page 6
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