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Crossbeam JV Takes 378-Unit MF Property

By Jennifer Duell Popovec
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Mira Loma

LIVE OAK, TX-A joint venture comprised of Crossbeam Workforce Housing Fund 1 and Concierge
Asset Management has acquired Mira Loma, 378-unit apartment community. The JV bought the class A
property from Bryan, TX-based Godfrey Residential for an undisclosed amount.

Mira Loma, which is situated on 21 acres in suburban San Antonio, is the second apartment property the
JV has acquired from Godfrey Residential. Last month, it purchased the 372-unit Melograno at Terra
Vista in the Austin suburb of Round Rock.

Located at 7601 Gateway Blvd., Mira Loma was completed in 2009. At the time of closing, it was 94%
occupied and 98% leased.

“Mira Loma has virtually all the same characteristics as Melograno,” says Brad Blash, Crossbeam
Capital’s chief acquisitions officer. “It’s an institutional grade multi-family property with a prime
location, enormous traffic counts of 162,000 vehicles daily at the 1-35 and loop 1604 interchange and
quick access to major employers and shopping.”

Although Concierge already owns two apartment communities in San Antonio — the 330-unit Sable Ridge
and the 208-unit Sunrise Canyon — Mira Loma marks Crossbeam’s first buy in the market. “San Antonio
shows extremely strong for things that are important to us — it is a city with positive population, job
growth and an improving economy,” Blash tells GlobeSt.com.
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Moreover, Concierge’s San Antonio portfolio is 94.5% leased. “We’ve been working with Concierge for
over a year, and during that time their San Antonio portfolio has been one of their strongest,” Blash says.
“Not only does San Antonio offer stability, it also offers growth drivers.”

Mira Loma garnered bids from several dozen institutional real estate investors, according to Will
Balthrope, senior director of Marcus & Millichaps’s Institutional Property Advisors. He represented
Godfrey Residential along with Ryan Epstein, a director of IPA. The duo also brokered the sale of
Melograno at Terra Vista.

“The partnership of Crossbeam and Concierge was not the highest bidder,” Balthrope notes. “But
Maxwell Drever [chairman emeritus of Crossbeam and founder of Concierge] and the team proved their
reliability to us at Melograno, so the seller felt very comfortable in awarding them this asset.”

Tom Cabibi, president of Altitude Realty Advisors of Denver, handled the sale for the
Crossbeam/Concierge JV, which obtained a Freddie Mac mortgage to close the deal.

Charlie Geiss, president of CG Realty Advisors LLC’s Houston office, and Brant Smith, senior vice
president of Berkadia Commercial Mortgage’s Austin office arranged the loan.

“Within 30 days of signing the application, we were able to get a seven year, 4.76% fixed rate loan from
Freddie Mac with interest only for the first two years,” Smith notes. “The typical timeframe is 60 days
from app to close but Freddie Mac accommodated Crossbeam/Concierge and Berkadia because of all the
business they have done with Maxwell and us over the last decade. Relationships are the reason these
kinds of deals get done."

The new owner plans to invest $800,000 to upgrade Mira Loma, Blash says. Immediately, it will be
planting mature palm trees, extensive foliage and shrubbery, adding gas grills to the pool area, building
carports and making other enhancements to the apartments and grounds to reinforce its appeal.



