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Newmark has recruited CBRE apartment-sales veteran Dean Zander as a vice chair on its California investment-sales and advisory team. He’s based in Los Angeles and reports to Nick DiPaolo, an execu-tive vice president and regional manag-ing director for the Southwest market.Zander spent seven years at CBRE, where was an executive vice president leading the   rm’s Southern California multifam-ily business. Before that, he held senior brokerage roles at Berkadia and Sperry Van Ness.

Longtime Pimco pro Devin Chen is headed to Principal Asset Management.He’s expected to start this fall, 

Shorenstein Yanks Seattle-Area Offi ce ListingA Shorenstein partnership has pulled its listing of a trophy o­  ce property in 
Bellevue, Wash., a� er bids topped out around $270 million, some $18 million below 
expectations.

Heavy hitters such as Blackstone and Brookfi eld, as well as wealthy investors, 
made o� ers for the 329,000-sf building, called Spring District Block 6, sources said. 
Blue Owl Capital also kicked the tires. � e highest bid came in at about $820/sf, 
which would have produced an initial annual yield of 7.25%. Eastdil Secured had 
the marketing assignment.Despite the strong investor interest, Shorenstein and its partner, local developer 
Wright Runstad & Co., instead have opted to sell the 11-story building to another 
Shorenstein fund, re  nancing it at a valuation close to the top bid. Sources said 
Shorenstein has lined up debt from a bank at a coupon below the capitalization rate, 
for positive leverage.� e move e� ectively allows Wright Runstad to cash out, while Shorenstein is

See SEATTLE on Page 8Rialto Puts Foreclosed Chicago Hotel in Play� e JW Marriott Chicago is on the selling block — two years a� er a securitized 
loan backed by the luxury hotel fell into foreclosure.� e 610-room property, which had a peak valuation of $370 million, was among 
a handful of large, high-end hotels in Chicago’s Loop district that became distressed 
as the pandemic halted travel. Rialto Capital, acting as special servicer for the CMBS 
trusts that now control the property, has given the marketing assignment to JLL.

� e pitch is that a buyer can snap up a well-located hotel just as the overall lodg-
ing market has surpassed its pre-pandemic performance. Bid expectations couldn’t 
be learned, but an appraisal in March pegged the property’s valuation at $228.1 
million. A sale at that price would be the market’s largest single-asset hotel trade 
in years.

� e securitized debt on the JW Marriott formed part of a $270 million   nancing 
See CHICAGO on Page 9SoCal Rentals Seek Highest Price Since 2021A new apartment complex south of San Diego is on the block at an expected 

value around $240 million, setting up what could be the biggest multifamily trade 
in the market in three years.� e 480-unit Avalyn, in Chula Vista, is being shopped with a whisper price of 
some $500,000/unit. JLL is marketing the property for Minneapolis-based devel-
oper Ryan Cos.

Only three single-asset trades have ever sold for more in the San Diego market, 
and all were between $300 million and $350 million, according to Green Street’s

Sales Comps Database. � e most recent was Brookfi eld’s $300 million purchase of 
the 426-unit Merian in downtown San Diego at yearend 2021.

� e 12-acre Avalyn complex encompasses eight three- and four-story buildings 
within a larger live-work-play community dubbed Millenia, which in turn is part of 
Otay Ranch, a 9,500-acre master-planned development in the South Bay region of
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Newmark has recruited CBRE apartment-sales 
veteran Dean Zander as a vice chair on its California 
investment-sales and advisory team. He’s based in 
Los Angeles and reports to Nick DiPaolo, an executive 
vice president and regional managing director for the 
Southwest market. Zander spent seven years at CBRE, 
where was an executive vice president leading the 
firm’s Southern California multifamily business. Before 
that, he held senior brokerage roles at Berkadia and 
Sperry Van Ness. 
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