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The Avenue in Davie, Florida, Fetches More Than $300,000 a Door

The Avenue in Davie, Florida.

In a sign of investor con�dence in Florida's multifamily market, a Miami Beach �rm paid $119
million for an apartment complex near Fort Lauderdale, the highest sale price in Broward
County this year and the third-highest in the region.

Boardwalk Properties FL bought The Avenue at 6220 Reese Road in the town of Davie from
Greystar Real Estate Partners of Charleston, South Carolina, and investment manager PIMCO
of Newport Beach, California. The 394-unit complex sold for $302,030 a door.

The only other South Florida multifamily rental properties to sell for more so far in 2018 were
Midtown Aventura in Miami-Dade County at $149 million and The Quaye at Wellington in
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Palm Beach County for$120 million, according to CoStar data.

Greystar paid $11.5 million for the Davie land in 2016, according to public records. The
company completed the 4-Star property a year later.

The average asking rent is just more than $2,000 a month, and the complex is fully occupied,
according to CoStar.

Neither the buyer nor the sellers could be reached for comment.

While there is growing concern about the number of luxury apartment units in the pipeline,
investors are still drawn to multifamily properties in South Florida, analysts say.

The state's favorable tax climate appeals to investors, who say the region will attract new
residents, according to David Restainer, managing director for commercial real estate at the
Douglas Elliman brokerage.

“It’s the result of the population shift to the Sun Belt,” Restainer said. “These properties have
high occupancy rates and high rates of return.”

Jaime Sturgis, founder of Native Realty in Fort Lauderdale, said uncertainty with trade wars and
the recent stock market declines have investors �ocking to the security of rental properties.

"A lot of people turn to real estate to hedge their bets, and multifamily has been one of the
strongest sectors," Sturgis said. "Everybody needs a roof over their heads. I think multifamily
will continue to play a very active role, especially in core markets like South Florida."
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