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DSF Group paid $237 million last month for a value-added 
apartment complex in Northern Virginia, marking one of the 
region’s largest apartment sales of 2024. 

The off-market deal valued the 678-unit Town Square at 
Mark Center, in Alexandria, at $350,000/unit. That translates to 
an initial annual yield of 5.25%. The seller was Chicago-based 
Equity Residential, which purchased the property in May 2006 
for $177 million, or $261,000/unit, according to Yardi Matrix.

DSF’s purchase, which closed on Dec. 17, ranks as the sec-
ond-biggest sale of a multifamily property in the Washington 
metropolitan area last year and the third-largest single-asset 
apartment trade in Alexandria ever, according to Green Street’s 
Sales Comps Database. 

The deal also was Boston-based DSF’s second acquisition 
in Northern Virginia last year. In August, the firm bought the 
504-unit Woodway at Trinity Centre, in Centreville, for $150 
million, or $298,000/unit. Eastdil Secured represented the sell-
er, Harbor Group International of Norfolk, Va., on that transac-
tion. 

Town Square at Mark Center encompasses 25 residential 
buildings that were constructed from 1996 to 2001. Fifteen of 
those structures house two- and three-story townhouse-style 
units. There’s also 20,000 sf of amenity space across two com-
munity buildings that are ripe for renovation under DSF’s Hal-
stead brand.

Apartments range from one to three bedrooms and aver-
age 974 sf. Listed rents for available units run from $1,993 to 
$3,769. Occupancy is 99%.

The 25-acre complex, at 1459 North Beauregard Street, is 
across from the Shops at Mark Center and is close to parks and 
trails, including the Winkler Botanical Preserve. Downtown 
Washington is 7 miles northeast. 

The surrounding area is known as Data Center Alley due to a 
concentration of data centers that serve Amazon, Google, Micro-
soft, Oracle and others. More than 70% of global internet traffic 
is estimated to flow through the area.

Across the D.C. metro area’s multifamily market, only one 
deal in 2024 was larger than DSF’s acquisition of Town Square 
at Mark Center, according to the Sales Comps Database: Bridge 
Investment Group’s $250 million purchase in September of the 
806-unit Dulles Greene, in Herndon. 

Within Alexandria, there have been just two larger deals ever: 
IGIS Asset Management’s $262 million purchase of the 520-unit 
Foundry in December 2021, and Washington REIT’s $244.8 mil-
lion acquisition of the 354-unit Riverside in May 2016. 
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Brian Soss will join RangeWater Real Estate in April as an executive managing director of acquisitions as the � rm looks to be an active buyer in the year ahead. He will be based in its Atlanta headquar-ters and lead multifamily acquisitions, with a focus on properties of $40 million and up in Sun Belt and Mountain West metropolitan areas. Soss previously co-headed multifamily asset management at Starwood Capital, where he worked for more than eight years. RangeWater, led by chair and chief executive Steven Shores, buys and develops apartments. � e hire was arranged by executive-search � rm ZRG Partners.

Veteran retail broker Ryan Shore joinedEastdil Secured as a managing director 

Extreme Price Resets Stain Offi ce MarketFor the beleaguered o�  ce sector, 2024 was a year of reckoning.
In Southern California, the top bid for a massive campus came in a stunning 

$910 million below its estimated $1.4 billion valuation just two years earlier. In 
Houston, a complex once valued at $1.03 billion hit the market with an initial whis-
per price at less than half that — and was discounted further before yearend. And in 
Minneapolis and New York, o�  ce towers faced valuation declines exceeding 90%.

Nationwide, the value of institutional-quality o�  ce space is down 36% from its 
peak, according to Green Street’s most recent Commercial Property Price Index. 
But developments last year demonstrated that price resets on many outlier proper-
ties have been far more brutal.On Page 5, see a rundown of some of the most severe o�  ce-valuation declines 
captured by Real Estate Alert in 2024. �
Survey: More Firms Plan To Staff Up in ’25Commercial real estate � rms expect to pick up the pace of hiring this year amid 

wider market optimism for a rebound in property sales, according to search � rm 
Ferguson Partners.Some 47% of public and private investment shops and brokerages surveyed by 
the Chicago-based � rm said they plan to increase sta�  ng this year. � at’s up from 
37% in 2024, when the sector was still grappling with declining property sales.

But like a year ago, the majority of � rms — 53% — don’t foresee sta� -
ing growth. Fewer shops expect to trim their ranks, with just 13% predicting a 
workforce decrease, compared with 30% last year. But a greater proportion don’t 
expect to add sta�  either, with 40% saying their workforces will stay the same, up 
from 33%.

“We are seeing a brighter picture, but not yet a 180-degree turn,” Ferguson presi-
dent Graham Beatty said. Responses from 170 companies were collected through the 
� rst week of November for the Ferguson Partners U.S. Real Estate Compensation

See SURVEY on Page 9Duo Teams Up on Workforce-Housing DealsA GCM Grosvenor and Standard Real Estate Investments partnership has ear-
marked $600 million of fresh capital for industrial and workforce-housing invest-
ments in select markets across the country.Of that total, which includes both equity and debt, $500 million will go toward 
workforce-housing acquisitions. � e remaining $100 million will support an exist-
ing industrial program Standard has with GCM.“Private real estate has faced challenges recently due to higher interest rates, 
but as we move into the new year, we’re optimistic,” Standard chief executive
Robert Jue said. “� ere are clear signs that we’ve passed the bottom, and com-
pared to other asset classes, we expect private real estate to experience much less 
volatility.”

� e investment e� ort expands an earlier collaboration between Chicago-based 
GCM and Standard, a minority-owned investment � rm with o�  ces in Los Ange-
les and Washington. In April 2023, the duo launched a $150 million initiative to

See DUO on Page 8
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