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Fannie Mae Offers New Multifamily Product
Fannie Mae now offers a new multifamily lending product that

reduces the time and cost to finance small multifamily properties of
five to 50 units. The 5-50 Streamlined Mortgage will be available to
borrowers through Fannie Mae’s Delegated Underwriting and Ser-
vicing (DUS) lender network. Benefits of the product include re-
duced transaction costs for third-party reports, simplified business
processes, reduced data submission requirements, and little or no
out-of-pocket costs to the borrower. The new 5-50 Streamlined
Mortgage is part of the agency’s American Dream Commitment to
provide $2 trillion of affordable housing to 18 million families over
the next decade.

The Case for Responsibility
BY MR. PER, IZTEK

Over 100 years ago, a businessperson named Milton
lived in Philadelphia. He was worried and he was
disillusioned. His candy store was going out of

business, his aunt (who co-signed his loan) was going to
lose her house, and he was recently widowed with a six-
year-old daughter. He had already experienced three bank-
ruptcies and knew he wanted to avoid another at all cost.
In short, he was disappointed at life for having dealt him
such a difficult hand. He could not figure it out. He worked
hard, did his best, and yet he saw less talented people than
he who were far more successful! Hoping to determine
what he was doing “wrong,” he began to examine their
successes. He soon discovered that the most successful
people he knew were those who accepted the most respon-
sibility for their decisions.

Ten years later, having armed himself with that knowl-
edge,  Milton had become one of the richest men in America.
His last name? Hershey.

One day I was driving down the highway and passed a
woman beside the road with a flat tire. I thought to myself
“I should probably stop…but no one else has.” Does the
fact that no one else stopped remove my responsibility for
my choice to drive by? Have you ever been at a red light
when the person next to you started to creep past the line?
What did you do? Of course, you started moving forward
as well! Come on, we have all done it. But, was the person
next to you responsible for the fact that you ran the red
light?

Responsibility is being accountable for yourResponsibility is being accountable for yourResponsibility is being accountable for yourResponsibility is being accountable for yourResponsibility is being accountable for your
choices.choices.choices.choices.choices.

I was working with a couple one day when the husband
in a moment of frustration said to his wife, “You made me
into the man that I am.” The wife replied, “That’s your
fault.” Was he being responsible for his choices? No. Her
choices influenced him. But was she accepting responsibil-
ity for influencing him? No. Neither one was being ac-
countable for their choices.

You might be thinking right now, “But, I am influenced
by the choices other people make.”

And you would be right. You are influenced by their
choices. However, do their choices remove your account-
ability?

Responsibility is being accountable for your choices and
for influencing the choices of others.

The language someone uses is a good indication of his or
her level of accountability. Examples of low accountability
are:

‘I wasn’t the only one’
‘I do not have time’
‘I had to’

‘The traffic was bad’
‘I did better than they did’
You can coach responsibility in others by refocusing them on their

choices and holding them accountable for the choices they did make.

An excuse of “the traffic was bad,” answered with “It sounds like
today you needed to leave your house earlier,” brings the person
back to the original choice of when they left the house. A response to
“I don’t have time” can be “Maybe to get it all done, you need to use
your time differently.” A nice retort for “I had to” is “You had two
difficult choices. Did you make the best choice you could have?”

You have an obligation to help others to be more accountable
because responsibility is the glue holding life together. Without
responsibility you are a slave to your circumstances, chained to your
reactions, and powerless to change your results, situation, or envi-
ronment.

Accountability for your choices empowers you to be a player in
life. You are instantly freed to be the leader of your life, to learn from
your results and add to your potential so that you
can achieve greater success.

It worked for Hershey. It will work for you!
iztek provides keynote speaking and corporate train-

ing programs that are original, relevant and inspiring.
iztek’s presenter, Mr. Per has been called “an ordinary
guy with an extraordinary message.” His passion is
uplifting, delivery entertaining, and energy conta-
gious. He can be reached at www.iztek.com or 407-
210-3666.

C
FINANCE
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A
Market
Report

Apartment
Moves
JacksonvilleJacksonvilleJacksonvilleJacksonvilleJacksonville
Duff & Phelps
Credit Rating Co.
(DCR) has with-
drawn its ‘BB+’
(Double-B-Plus) pre-
ferred stock rating
for Mid-America

Apartment Communities, Inc. following the conclusion of
DCR`s initial ratings surveillance period and MAA
management’s decision not to continue a formal rating relation-
ship with DCR.

ACME Realty Funding of Fort Lauderdale arranged the sale
of Cameron Lakes Apartments, a 555-unit Class A garden
apartment community located in the Intracoastal area of South-
eastern Jacksonville. ACME arranged an all-cash sale of $33.8
million, or $60,901 per unit.  ACME Realty Funding, Inc. is a
mortgage real estate investment brokerage company.

Among the apartment projects currently underway in Jack-
sonville:

*The Reserve, a 16-building, 354-unit community west of St.
Rd. 9A and north of Burnt Mill Rd.;

*a 448-unit community at Freedom Commerce Center, devel-
oped by The Goodman Co. and Dove Group;

*a 408-unit community on the Southside developed by Tarra-
gon Development Corp.

The Vestcor Companies has completed construction of the
304-unit Madalyn Landings Apts. in Brevard County.

Central FloridaCentral FloridaCentral FloridaCentral FloridaCentral Florida
Chicago-based TVO Realty Partners has acquired the 256-

unit Savannah Grand Apts. in Winter Park, a luxury commu-
nity recently renovated.

Vestavia Lakes Apts., a 90-unit community in downtown
Orlando built in 1965, was bought by Grandeville on Delaney,
Ltd. (an affiliate of LeCesse Development Corp. in Winter
Park) for $4.67 million, or $51,889 per unit. American Realty
Trust, Inc. sold the property, while Paul Guyet and Gerald A.
Smith of Smith Equities brokered the transaction.

Walt Disney World will use 46 acres to build an apartment
community for college students and international workers near
the planned Lakeside Village. Orange County commissioners
have given initial approval of the plans.

Chicago-based Jupiter Realty Corp. acquired Lakeside South
Apts., a 200-unit community in Orlando, from Deutsche Bank
for an undisclosed amount.

New York-based Tarragon Realty Investors, Inc. has com-
pleted The Vintage at Lake Lotta, a luxury apartment commu-
nity located in Ocoee. It is one of the company’s Vintage brand
of apartments. Designed for Tarragon by Humphries & Part-
ners of Dallas, The Vintage features two- and three-story resi-
dences overlooking Lake Lotta and is conveniently located
adjacent to the West Oaks Mall. The community also offers
tenants a complete amenity package, including a clubhouse
with a business center, washers and dryers, fireplaces, direct-
access garages, side-by-side refrigerators, and a swimming pool

and spa.
In addition to The Vintage at Lake Lotta, Tarragon will also

begin construction on three other Vintage communities in
Florida within the next three months:
          *Building commences on the 240-unit Plantation Bay
development in Jacksonville on July 10. Designed by Fugelberg-
Koch from Orlando, Plantation Bay is situated on the Westland
Golf Course, providing all residents with fairway views.
          *The company also plans to begin construction on a 298-
unit luxury residence in the affluent Tampa Palms section of
Tampa in July or August, as well as a 444-unit property in
Kissimmee within the next 90 days.

Construction has begun on Academic Villages, a $48 million,
1600-bed, nearly half a million sq. ft. housing project on the
University of Central Florida campus. The community will
comprise both apartment buildings and residence halls. Centex
Rooney and Construct Two Construction Managers are man-
aging construction, with Phase I slated for completion by Fall
2001 and Phase II completed in 2002.

Standard Mortgage Corp. of Orlando has arranged a $3.5
million land loan for the 800-unit Indian Trace Apts. to be built
in Sanford and $12.7 million for the proposed Morris Bridge
Apts. in Tampa.

Fannie Mae is helping to finance the $336-unit, $13.8 million
Valencia Village Apts., an affordable housing community on
Valencia College Lane in Orlando. NuRock Corp. is developing
the project.

The Orlando office of Collateral Mortgage, Ltd. has closed
four Freddie Mac loans totaling more than $16 million: $5.3
million for the $172 million Dalton Place Apts. in Lake Mary,
owned by Dalton Equity Enterprises, Ltd.; $3.7 million for
Oaks of Spring Valley Apts. in Altamonte Springs, owned by
Wymore Equity Associates; and $6.5 million for Wekiva Woods
Apts. in Altamonte Springs, owned by Wekiva Woods Equity
Enterprises.

Bay AreaBay AreaBay AreaBay AreaBay Area
ZOM Development, Inc. is engaged in a major building

campaign in the Tampa area. In addition to the 368-unit Madi-
son at Soho community currently being built, ZOM is building
The Arbors of Carrollwood, a 478-unit community west of Dale
Mabry Highway and seeking urban infill projects. The com-
pany currently has six communities totaling 2263 units in the
Bay Area, and is looking for possible sites in Pinellas County.

Camden Property Trust’s The Park at Ybor City Apts. faced
disaster in June when a six-alarm fire burned much of the still-
under-construction site to the ground. A snapped power line
burned the wooden frames for the 454-unit community, which
covers five city blocks and was about 30% completed at the time
of the fire. One phase of the project wasn’t touched and will be
finished by the end of this year. In appreciation to local
firefighters, Camden donated $25,000 to the Tampa Firefighters
Museum.

Residents at the new Lake Chase Apts. in Tampa will be able
to cook dinner by phone. A 433-unit lakefront property devel-
oped by Regent Partners and located by the Citrus Park Mall,
Lake Chase will allow residents to activate appliances and
fixtures by dialing a computer via cell phone. Prospects can also
virtually design their apartments by clicking and dragging
proportionately-sized beds, sofas, and tables into different floor
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plans. Lake Chase’s grand opening was June 17.
Welbro/Ellis-Don of Holly Hill and Paul J. Sierra Construc-

tion have been hired to design and build the University of South
Florida’s Magnolia Avenue Apts. for married and graduate
students, a $14.8 million project. Construction of Phase IB is
scheduled for completion in May 2001.

Smith Equities Corporation of Orlando has opened a branch
office in Tampa and hired James A. Barnett, CPM as broker
heading up that office. Jim has 30 years of experience in multi-
family asset and property management, brokerage, and con-
sulting  with Zaremba Group in Cleveland, The Wilson Co. in
Tampa, and two companies he founded.

A 20-acre tract on U.S. Highway 27 west of U.S. Highway 192
in Lake County sold for $1.3 million. Global Associates Inter-
national Group sold the property to Ronnie C. Davis and
Norita V. Davis, who plan to develop a 313-unit apartment
community there.

United Dominion Realty Trust, Inc. has completed the
formation of a joint venture that will invest approximately $105
million to develop five apartment communities with a total of
1,438 apartment homes. United Dominion owns a 25% interest
in the joint venture, and Credit Suisse First Boston owns a 75%
interest. United Dominion is serving as the managing partner of
the joint venture with responsibility for the venture’s opera-
tions.

The joint venture’s capitalization will consist of 30% equity
and 70% debt. Non-recourse debt financing has been obtained
from Pacific Life Insurance Company and is secured by the
assets of the venture. The terms of the venture do not permit
either joint venture partner to put its equity interest to the other
partner. Instead, a buy/sell provision is available for either
partner to exit the joint venture.

Each of the five development sites is located in a market in

which United Dominion owns and operates apartment com-
munities and has an experienced management team with a
proven record of successful operations. The sites are located in
Raleigh, NC, Lakeland, FL, Fort Worth and Dallas, TX, and
Phoenix, AZ.

Prior to completing the joint venture, United Dominion had
commenced construction on all five of the projects. Upon clos-
ing of the venture, United Dominion contributed the projects in
return for its equity interest in the venture plus reimbursement
of approximately $35 million of development outlays.

South FloridaSouth FloridaSouth FloridaSouth FloridaSouth Florida
According to Marcus & Millichap, a real estate investment

brokerage with an office in Ft. Lauderdale, increasing numbers
of apartment owners are reporting increases in rentals to young
professionals and families migrating into Dade, Broward, and
Palm Beach counties. Rising interest rates are making it harder
for first-time home buyers, and the region has diminishing
acreage of raw land available for development.

Marcus & Millichap estimates that rents in South Florida will
rise 4.2% to a monthly average of $828 by the end of 2000. Miami
Beach, Coconut Grove, Southeast Broward, and Ft. Lauderdale
are experiencing the highest rent increases.

The Graham Companies is finishing work on a 246-unit
apartment community at its 38 year-old multi-use develop-
ment, Miami Lakes, and plans to add more multifamily units
and commercial space. Miami Lakes already has a school , a
hotel and golf club, churches, and 2 million sq. ft. of office, retail,
and industrial space.

Archstone Communities Trust sold the 448-unit garden
apartment community Gardens East Apts. in Palm Beach Gar-
dens to TNC Harrisburg Co. for $32.5 million, or $72,545 per
unit. The community was built in 1991 and 1994. Marc DeBaptiste
and Byron Moger of Atlantic Realty Partners in Boca Raton
brokered the sale.

Atlantic Realty Partners also arranged the sale of Emerald
Bay Apts., a 320-unit garden community in St. Petersburg. It
was built in 1970 and completely renovated by Waterton Asso-
ciates in 1997. Waterton sold the property to Bernard Kayden
for $11.2 million, or $35,000 per unit.

LaSalle Investment Mgmt. purchased the 224-unit St. James
Club Apts. in Boca Raton, a garden-style community built in
1991, on behalf of several pension fund clients for an undis-
closed amount.

L.J. Melody & Co. has provided acquisition financing for the
193-unit BV Apartments in Homestead. The 10-year, $3.54
million loan was arranged by the company’s Miami office on
behalf of Advenir@Homestead, LLC. L.J. Melody also refi-
nanced Park Apartments in Pembroke Park.

BAP Development, headed by Willy Bermello, architect and
chairman of the Latin Builders Association, is teaming with
Summit Properties of North Carolina to build Summit Brickell
Grand, a 405-unit luxury community on west Brickell Ave. in
Miami, across the street from a planned upscale shopping mall.
The project will be built on 2.2 acres between Southeast 10th and
11th Streets and will include a fitness center, pool, parking, and
23,000 sq. ft. of retail space for two restaurants. Rents will cost
about $1.60 per sq. ft. to make it affordable for office workers
from the downtown financial district.

continued on next page
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Apartment development is spurring redevelopment in down-
town Hollywood. The city offers developers incentives such as
waived fees and permits to encourage development down-
town, and it has “increased property values in downtown over
four years by $30 million,” according to Hollywood Chamber of
Commerce Executive Director Don Dalton. The 13-unit Impe-
rial Gardens Apartments, developed by Jack Jafarmadar, at
17th Ave. and Tyler Street, won a Project Pride Award from the
Chamber for its efforts to create curb appeal in keeping with the
style of the Hollywood historic district. Now, Steve Berman of
FIRM Realty is developing La Piazza, a mixed-use complex
that includes 21 luxury apartments. These range in price from
$775 a month for a studio and $1200 a month for a two-bedroom,
1025 sq. ft. unit. In addition, Dallas-based JPI is negotiating with
City of Hollywood officials to build a 232-unit luxury commu-
nity on Van Buren Street.

Southwest
JPI of Dallas, TX has begun construction on Jefferson on the

Imperial River Apts., a 198-unit luxury community on the east
side of U.S. Hwy. 41 in Bonita Springs. Rents for the one-, two-
and three-bedroom apartments will range from $710 to $1210.
The first units will be leased in December of this year and
construction will finish in June 2001.

FAA 1st Vice President David Watkins, formerly of
Cumberland Property Management in Tampa, joined Greystar
Multifamily Services as Regional Vice President of Property
Management on May 1.

Kensington Apts. in Kissimmee, a 289-unit affordable gar-
den-apartment community, received the 2000 Multifamily Af-
fordable Housing Award from the MBA of America. These
apartments are affordable for people with incomes of less than
60% of area median income. “It was a complicated deal involv-
ing tax credits, FHA mortgage insurance, and tax-exempt bonds
issued by the Osceola County Housing Finance Authority and
credit-enhanced by Ginnie Mae” said MBA President Christo-
pher Sumner.

Sumner presented Clifford Hardy of First Housing in Tampa
with a $10,000 check, which will be used to build a playground
and tot lot at the Kensington community. Davis Construction
built the project.

A In the News

Legalese
New Florida Law Protects the Real Estate and Hospitality
Industries That Conduct Background Investigations
BY ERIC K. GABRIELLE, HOLLAND & KNIGHT, FT. LAUDERDALE

Employers in the real estate and hospitality industries, like
employers generally, must be prepared to cope with the
liability issues presented when employees act in a crimi-

nal or intentionally tortious manner toward guests or
coemployees.

Here is an example. A female concierge is attacked and
sexually assaulted by a member of the maintenance staff.  She
sues the hotel and its management company for negligently
hiring the defendant, who had been previously convicted of
sexual abuse and a jury awards her $6.5 million. Of course, had
the management company conducted a criminal background
check before hiring that employee and discovered the sexual
abuse conviction, the employee almost certainly would never
have been hired.

But what if the maintenance man had no criminal record? The
management company conducts the criminal background check,
finds nothing problematic, and is sued for negligent hiring

nonetheless. The Florida Legislature recently enacted an impor-
tant new Florida law, Florida Statute § 768.096 (statute), which
became effective October 1, 1999, to protect employers from just
such a situation.

The new law will not prevent such lawsuits from being filed.
However, it does create a valuable legal presumption in favor of
an employer in cases involving claims against the employer for
negligent hiring. A claim against an employer based on a
negligent hiring theory may be brought when, prior to the time
an employee is actually hired, the employer knew or should
have known of the employee’s unfitness for the position of
employment held. The primary issue in such cases is the ad-
equacy of the employer’s pre-employment investigation into
the employee’s background. Unlike many claims under federal
and Florida employment laws, negligent hiring claims can be
brought against employers of any size and can be brought not
only by current or former employees, but by any person to
whom the employer owes a legal duty.Market Report

from page 7
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Legal issues regarding indemnity and contribution between the
hotel owner and the management company, as to which bears
legal responsibility for hiring a dangerous employee, may also
be presented by a negligent hiring claim.

As part of its comprehensive tort reform package, the Florida
Legislature enacted the statute, which provides that a Florida
employer will be legally presumed not to have been negligent
in hiring under certain circumstances. The employer may take
advantage of the presumption against negligent hiring in a civil
action for the death of, or injury or damage to, a third person
caused by an “intentional tort” of an employee.  “Intentional
torts” are claims like battery, assault, false imprisonment, and
invasion of privacy. To take advantage of this presumption, the
employer must have conducted a background investigation of
the prospective employee before hiring the employee.

That background investigation must include all of the follow-
ing:

♦ obtaining a criminal background investigation on the pro-
spective employee from the Florida Department of Law
Enforcement.

♦ a reasonable effort by the employer to contact references
and former employers of the prospective employee con-
cerning the suitability of the prospective employee for
employment.

♦ requiring the prospective employee to complete a job appli-
cation form that includes questions concerning whether he
or she has ever been convicted of a crime, including detail
concerning the type of crime, the date of conviction and the
penalty imposed, and whether the prospective employee
has ever been a defendant in a civil action for intentional
tort, including the nature of the intentional tort and the
disposition of the action.

♦ obtaining, with written authorization from the prospective
employee, a check of the driver’s license record of the
prospective employee if such a check is relevant to the work
the employee will be performing and if the record can
reasonably be obtained.

♦ interviewing the prospective employee.

The background investigation conducted must not reveal any
information which reasonably demonstrates the prospective
employee’s unsuitability for the particular work to be per-
formed or for the employment in general. Employers that
conduct investigations under these guidelines will be able to
avail themselves of the new Florida Statute as a defense to
negligent hiring and retention claims asserted against the em-
ployer.

Because the hospitality industry faces such a high turnover
rate in its work force, it may not be financially practical to follow
the above procedures with respect to every new hire. No
penalty attaches under the new statute if the employer chooses

not to follow these procedures. However, an employer may
choose to conduct such investigations with respect to a group or
class of employees, so long as no employee or group of employ-
ees is singled out because of the race, color, national origin,
gender, religion, disability, or any similar personal characteris-
tic.

When requesting or conducting any background investiga-
tion, an employer should also consider the requirements of the
Fair Credit Reporting Act (FCRA). The FCRA is designed to
protect the privacy of information contained in “consumer
reports,” or information about an individual’s personal and
credit characteristics, general reputation and lifestyle. To be
covered by the FCRA, a report must be prepared by a consumer
reporting agency; i.e., a business that assembles such reports for
other businesses.

Before an employer can obtain a consumer report for employ-
ment purposes, the employer must notify an applicant in writ-
ing that such a report may be used. Before obtaining the report,
the employer must also obtain the applicant’s written authori-
zation to do so. The FCRA contains detailed requirements
regarding the type of language that must be used for the
employer’s notification and authorization obligations.

In addition, applicants are often asked to give references as
part of their job application. An employer who verifies such
references itself is not covered by the FCRA, but a reference
verified by an employment agency or a reference-checking
agency is covered.  he FCRA provides special procedures for
reference checking which must be consulted in these situations.

Furthermore, an employer who chooses not to hire an appli-
cant based on information contained in a consumer report, or
takes any other adverse action against a current employee based
on such information, is obligated to give the applicant or
employee a pre-adverse action disclosure that includes a copy
of the consumer report and a summary of the affected person’s
FCRA rights, as well as a post adverse action notice.  The FCRA
sets forth in detail the language required for the disclosure and
notice.

In summary, the new Florida Statute provides employers
with a valuable defense in negligent hiring cases worth taking
advantage of, but when doing so employers should be cautious
not to run afoul of the employer’s duties and obligations under
the FCRA. Instituting these procedures and the forms and
consents required to comply should be done under the supervi-
sion of counsel experienced in these areas.  Monitoring of the
employer’s background investigations should be monitored on
a regular basis by trained personnel.

Employers in other jurisdictions should know and under-
stand their potential liability and defenses in negligent hiring
cases.

Mr. Gabrielle is a Real Estate attorney in the Ft. Lauderdale office of
Holland & Knight.  He can be reached at 954-468-7850 or
egabriel@hklaw.com.
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Multifamily Weathers Rising Rates
BY HORTENSE LEON, MORTGAGE BANKING MAGAZINE

At a time when the apartment sector is favored by lenders
and real estate investors and the demand for this kind
of housing is increasing, higher interest rates are damp-

ening this sector’s fortunes somewhat. The good news for
apartment owners and developers, however, is that while it
may be a tad harder to get financing, the average family will
have a more difficult time affording a home now than it would
have in the 1990s. As a result, many will remain renters longer
than they would like, creating a strong market for new apart-
ments.

Last year was a strong one for the multifamily market, says
Robert Murray, vice president of economic affairs at Lexington,
MA-based F.W. Dodge, a division of McGraw Hill, Inc., “al-
though some markets had corrections,” he says.  In those few
overbuilt markets, the shift was dramatic.

According to F.W. Dodge, in Dallas the number of apartment
starts in 1999 dropped 32%.  There were only 14,863 starts in
1999, compared with 22,000 in 1998.  In Houston, starts were
down 56% in 1999, and in Las Vegas, which had been a boom
town the year before, starts were down 44%. In contrast, Or-
lando had a 51% increase in multifamily starts in 1999 and
Atlanta experienced an increase of 38%.

Mark Zandi, chief economist with RFA Dismal Sciences in
Westchester, PA, agrees with Murray that overbuilding is not a
broad-based problem in the apartment market. Coastal Califor-
nia is vastly underbuilt, as is much of the Northeast, Zandi says.
In New York, Boston, and Washington, D.C., there is a shortage
of apartments, according to Zandi. More units are starting to be
built in areas where there are shortages, such as coastal Califor-
nia, says Zandi, but the shortage won’t ease much because of a
lack of land and stringent growth-management regulations, he
says.

For a variety of reasons, says Gene Skaggs, managing director
of Milwaukee-based Northwestern Mutual Life, in the 1990s
there were fewer units put up than in the decade before. Today,
supply and demand is more balanced than in the past, because
of better information. “Everybody looks at [apartment] deals on
their own merits,” says Skaggs. “Wall Street analysts send you
information every day.  They raise red flags if a market is getting
soft. There wasn’t that level of information in the 1980s. Much
of what happened then was driven by tax law.”

Evidence of this new balance shows up in F.W. Dodge’s 2000
forecast of only a 2% increase in multifamily starts over last year.
In 1999, according to the company, 440,000 multifamily units—
approximately 20%  of which will become condominiums—
were started in the United States.  This year, F.W. Dodge, which
includes duplexes as well as actual apartment units in its
compilations, predicts 450,000 multifamily starts.

Looking at the multifamily market from a historical perspec-
tive, Zandi, who uses U.S. Department of Commerce figures—
which don’t include duplexes—says, ”There were about 335,000
multifamily starts in 1999.” In 1993 during the last real estate
recession, there were only 161,000 multifamily starts, he says. In

contrast, in 1972—when baby boomers were flooding the apart-
ment market—there were more than 1 million multifamily
starts, says Zandi, while in 1985, a smaller multifamily housing
boom resulted in 670,000 starts.  That surge was partially tax-
induced, he says.

“For over 10 years,” says Zandi, “the demand for rentals was
down because homes became more affordable and the Clinton
administration promoted home ownership.”  The administra-
tion did this, he says, by encouraging Fannie Mae and Freddie
Mac to finance more affordable housing to moderate and lower-
income households.  The administration supported legislation
that today requires the government-sponsored enterprises
(GSEs) to aggressively serve that housing sector by meeting
certain affordable housing goals.

In addition, says Zandi, the demographics favored home
ownership in the 1990s. “There was a relatively small number of
young adults [the generation that traditionally has high de-
mand for apartments],” he says.
In this decade, according to Zandi, baby boomers are selling
their single-family homes now that their children are grown.
“You will have baby boomers approaching retirement, going
into apartments,” he says.

A change in tax law is also helping older baby boomers go
back into rental housing without tax consequences.  There was
a change in tax law related to capital gains in 1997.  Before the
change in the law, you had to pay capital gains taxes on the
profits from the sale of your home if you didn’t buy a home of
comparable or greater value within two years.  Now, couples
filing jointly may be exempt from taxes on up to $500,000 of the
profits from the sale of a principal home.  This provision in the
law gives people leeway to sell a home and rent an apartment
without severe tax consequences.

At the same time that some baby boomers are going back into
apartments, says Zandi, their children, who are now in their
twenties and early thirties, will go into moderately priced
apartments.

All these trends have resulted in a significant increase in
apartment construction in the last two to three years, says
Randy Stickler, Fannie Mae business manager for Cleveland-
based Key Commercial Real Estate Group. In some markets,
says Stickler, it began to make sense to build new apartments as
much as four or five years ago—especially in California.  Rents
were going up, which made it worthwhile for developers to
build new products, he says.

What is being built today in the apartment market is mainly
luxury development, says Greg Willett, spokesman for Dallas-
based M/PF Research, Inc.  “We are seeing either luxury units
or affordable housing,” he says, with the latter accounting for a
tiny sliver of total construction.

The luxury label varies quite a bit from one market to another,
according to Willett.  There are differences in the level of
finishes. A class-A apartment in Dallas or Atlanta is the most
upscale product being built today, he says, while apartments in
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midwestern markets tend to be less upscale; they are smaller
and the level of finishes is not as expensive, he says.

According to Roberta Fuhr, senior vice president, Western
regional manager for Seattle-based Key Bank, there has been a
lot of focus on infill locations of late. “We [do a lot of work with
developers of] high-rise urban apartments in Seattle and San
Francisco,” she says.  “Downtown apartment living is very hot
today in certain areas of downtown Portland,” she adds. Key
Bank is also a lender to garden apartment developers, says Fuhr.

Another area that has been active is the senior segment of the
retail housing market, according to Mitchell Kiffe, vice presi-
dent in charge of loan production at Freddie Mac. “We have a
product to finance seniors’ housing and assisted-living projects,”
he says. “There has been a lot of construction over the last four
to five years in this area.” In fact, he says, there has been some
overbuilding in some markets.

The Lending ClimateThe Lending ClimateThe Lending ClimateThe Lending ClimateThe Lending Climate
It is relatively easy to get capital for multifamily projects

today, says Stephen Coyle, director of market research at Prop-
erty and Portfolio Research, Boston. “People are fearful of
Dallas and Houston,” he says.  “But in markets like Minneapo-
lis, Boston, Los Angeles, and San Francisco, there is a lot of
capital available and not a lot of product.

“Developers in these markets today are getting loan-to-value
ratios north of 85 percent,” says Coyle. “In some places, they’re
only lending 75 percent. It varies. But you won’t find loan-to-
values of 90 percent to 95 percent,” such as you could 10 years
ago, he says. “Some loans at that time were above 100 percent,”
the theory being that, by the time the project was completed, it
would be worth more, Coyle says.

Lenders favor the multifamily market because “the apart-
ment sector has the lowest volatility—10 percent lower than
warehouses and 60 percent lower than office,” says Coyle. “The
office equity investor gets a return on investment of 11.9 per-
cent, and the apartment investor gets 11.2 percent, so there’s not
a lot of difference.”

In the past, according to Coyle, CMBS issuers focused largely
on office mortgages. Now there are more multifamily and
warehouse pools, he says. “Cash flows from multifamily prop-
erties are more volatile, but cash is not as important as other
factors,” he says. “The valuations in the office market change
dramatically.” But multifamily properties can adjust their rents
more easily and stay leased, according to Coyle. “As a lender,
you get paid by debt service coverage, not loan-to-value. But if
the loan-to-value evaporates, you are in trouble,” he says.

Northwestern Mutual Life’s Skaggs says, “It’s my impression
that there will continue to be debt and equity available to
multifamily.” His company is engaged in both.

“We’re very active on the equity side, with 25,000 units,” says
Skaggs, which is not that common in the industry. Equity is
especially out of favor with companies that have gone public
recently, according to Skaggs. “Once a company goes public,”
he says, “it disgorges its real estate equities.”

Skaggs says that public companies are evaluated by their
earnings per share. “They are predictable,” he says. With equi-
ties, return on investment “is derived from capital gains, which
are not constant or predictable,” says Skaggs.

Northwestern is still a mutual company, so it can afford to
invest in equity deals, according to Skaggs. “On the equity side,

we have been very focused on apartments throughout the
1990s,” he says. “Most of the units have been created through
development—mostly joint venture development, but also fee-
based development,” in which case Northwestern has hired a
developer to build the project.

In 1999,  about 56% of all new investment in real estate equities
at Northwestern was for apartments, and for 2000 it will be
about the same, according to Skaggs. “I believe that apartments
have and will continue to generate the best risk-adjusted re-
turns,” he says. “We are comfortable with this kind of risk,
including construction and lease-up risk.”

Northwestern did $424 million of equity investment in apart-
ments in 1999, says Skaggs. Although the company invested
nationwide, most investment went into California and the East
Coast.

As for mortgages, Northwestern loaned $436 million on
apartments (mostly permanent loans, with a small percentage
of construction/permanent loan combinations) in 1999. No area
of the country was dominant, says Skaggs.  “For this year, we
expect to do a similar level as last year,” he says, “although
maybe the lending side will be slightly more dominant [than
equity deals].”

Competition Among LendersCompetition Among LendersCompetition Among LendersCompetition Among LendersCompetition Among Lenders
Because the apartment sector has become a favorite of lenders

in recent years, competition among lenders for permanent loan
production can be fierce. Fannie Mae and Freddie Mac in the last
several years have been competing successfully against insur-
ance companies to make permanent loans on various levels of
apartments. The GSE’s rates tend to be lowers, say experts,
because their cost of capital is lower than that of other lenders.
“They are undercutting everyone,”  says one life insurance
company executive who chose to remain anonymous.

“The reason Fannie Mae and Freddie Mac’s cost of funds is
less than their competitors”—allowing them to be more aggres-
sive—says Steve Graves, chief operating officer of Des Moines,
Iowa-based Principal Real Estate Investors, “is that it is assumed
that they have government backing —although there is no
explicit government guarantee.”

In spite of more recent anecdotal evidence that Fannie Mae
and Freddie Mac are making major inroads into the permanent
loan market, according to the Federal Reserve, federal and
related agencies such as Fannie Mae, Freddie Mac, and Ginnie
Mae only had 9.3% of the outstanding multifamily mortgage
debt as of the end of 1998—a decline of about 7% since 1991. By
contrast, life insurance companies had 9.2% of the total out-
standing multifamily mortgage debt at the end of 1998—a
decline of slightly more than 1% from 1991.

According to the Federal Reserve, mortgage pools or trusts,
such as commercial mortgage-backed securities, had a 27%
share of outstanding multifamily mortgage debt at the end of
1998, up from 10.5% in 1991.  Commercial banks, whose portfo-
lios are filled mostly with construction loans, had a 15.5% share
of outstanding multifamily mortgage debt, up from 13% in
1991, according to the Federal Reserve.

For better or worse, the level of multifamily permanent loan
production achieved by life insurance companies seems to have
stagnated.  The American Council of Life Insurers (ACLI),

continued on next page
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Washington, D.C. reports that all commercial real estate lend-
ing for the insurance industry overall is expected to be flat this
year, with only a 1% increase over 1999 volume.  This figure was
arrived at by surveying 22 life insurance companies that ac-
counted for 64% of the mortgage holdings in the life industry.

For 2000, the amount of apartment lending is expected to be
up slightly—from 13.4% in 1999 to 15.1% in 2000.  In 1998, an
ACLI survey indicated that apartment loans represented 15.6%
of the total volume of commercial loans, or $3.8 billion, versus
$2.9 billion in 1999.

Fannie Mae and Freddie MacFannie Mae and Freddie MacFannie Mae and Freddie MacFannie Mae and Freddie MacFannie Mae and Freddie Mac
Because of a hike in interest rates, Freddie Mac’s Kiffe reports,

“Our multifamily volume is off last year’s pace fairly substan-
tially—probably 20%. I think that overall, the impact of higher
interest rates is the biggest impact on the level of activity in the
marketplace.”

About a year ago, says Kiffe, “the 10-year Treasury was
trading at 5%, but [in late March] it was at 6.20%. There is
volatility in Treasury markets and credit spreads,” he says,
“which makes borrowers go to the sidelines”

Some borrowers view interest rate hikes as a temporary
phenomenon, according to Kiffe. “A lot of borrowers don’t
believe rates will go up and stay up. They are thinking rates will
come down in the next 12 to 24 months. But there are things
going on in the economy that they may not realize will affect
them,” he says.

“From a layman’s perspective,” says Kiffe, “there is a lot of
demand for capital world-wide, so if the European economy is
picking up steam and [Europeans] will be in the credit markets
borrowing, and Asians— especially Japan—will be there too,
the cost of credit will go up.”

Most of Freddie Mac’s loan production is in the refinance and
acquisition areas. Only 10% of its business, as of last year, was
in newly constructed properties, says Kiffe. “We expect that to
change.  We intend to get more involved in that segment of the
market. We’ve rolled out a pilot project to do forward commit-
ments on tax credit properties—on a taxable and tax-exempt
basis.” A Freddie Mac forward commitment will not only foster
easy coordination between a permanent loan and construction
financing, according Freddie Mac, but it will eliminate interest
rate risk, since rates will be locked in before construction.

There will be a lot of demand for tax-exempt bond financing,
according to Kiffe, because they offer a lower interest rate. Those
bonds have short maturities and are remarketed every week, so
they have a low interest rate. Lots of borrowers like the variable
rate.

There is also growing demand for rehab loans, says Kiffe.
Forty to 50% of all apartments in the United States were built
between 1970 and 1989, he says, and these buildings need
upgrades and repairs.  This is why Freddie Mac believes there
is a market for rehab loans, Kiffe says.

Although Freddie Mac hasn’t been in the rehab market up
until now, the company’s new forward commitment product,
launched in early February, may benefit apartment owners who

want to do rehab, says Kiffe —although the majority of the loans
under this program will be for new construction. But, Kiffe says,
because Freddie Mac sees a growing market for rehab loans,
“We’re thinking of developing a new product specifically for
rehab.”

Commercial BanksCommercial BanksCommercial BanksCommercial BanksCommercial Banks
Rather than compete against Fannie Mae and Freddie Mac,

some banks work directly with these agencies in the generation
of permanent loans. Key Commercial Real Estate Group’s
Stickler runs the Fannie Mae DUS (delegated underwriting and
servicing) operation.

At Key, which has been active on the construction side for
more than 20 years, Stickler says, “We will do more lending in
2000 than in 1999” on apartment properties. This year, he says,
Key expects to do $800 million worth of new originations—
construction loans for multifamily projects.  “In addition to
construction lending, Key will do $750 million in Fannie Mae
permanent financing this year,” says Stickler.

The Fannie Mae program offers a very competitive Market
Rate Forward Program, says Stickler. The way it works, he says,
is “a regional division at Key does the construction loan, and
then we underwrite the permanent loan.” With this program,
according to Stickler, the borrower knows that once the project
has completed construction and has a 90% occupancy rate for 90
days, he or she will get a permanent loan with a locked-in rate.

In the Fannie Mae part of the business alone, says Stickler,
Key’s commitments are increasing this year, compared with last
year. He says that he expects to see a $450 million increase in
2000 (for a total of $750 million), up from $300 million in 1999,
while multifamily construction loan totals will be about the
same this year as last — about $800 million

Affordable HousingAffordable HousingAffordable HousingAffordable HousingAffordable Housing
“In each city,” says Key Bank’s Fuhr, “there is a push today to
bring in affordable housing. Many projects have to at least
include affordable housing as part of the mix to make the  project
work.”

Stuart Davis, director of DUS product management at Fannie
Mae, says that to achieve Fannie Mae’s goal of doing more
lending for affordable housing, he hopes to see an increase in
cap rates for low-income housing tax credits (LIHTC). A bill in
the U.S. House of Representatives to increase the minimum
wage passed March 9, 2000.  One of the provisions of the bill was
an increase in the cap rate for low-income housing tax credits,
from $1.25 per capita to $1.65 per capita.

Also in the House bill was a proposal to increase the cap rates
for private activity tax-exempt bonds—from $50 per capita or
$150 million (whichever is greater) to $75 per capita or $225
million (whichever is greater). Caps for these bonds, as well as
low-income housing tax credits, haven’t been adjusted since
1986, according to Barbara Thompson, director of policy and
governmental affairs for the National Council of State Housing
Agencies, Washington, D.C. At press time, this legislation was
headed for a House and Senate conference committee.

Rising Rates
from page 11
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Look for “Shining Stars”
throughout the Exhibit Hall.  These companies help support FAA through
their Product/Service Council Membership!

Follow the Balloons!
They’ll guide you to several important areas in the Exhibit Hall.  •Game
Booths • Food & Beverage • Voting Station

Game Booths -
Try your luck at our game booths for a chance to win cash and prizes,
including Palm Pilots and MP3 Players.  Game Booths are located in each
Exhibit Area.

Rubber Stamp Game -
Make sure to visit each exhibitor to get your card stamped.  A complete
card will make you eligible to win our cash prize giveaway of $1,000 at the
Closing Celebration!

Best Booth  -
Will be chosen by “the people,” our attendees this year.  Take a good look
at the Exhibits and vote for your favorite.  Your voting form is located
directly behind your name badge.  Once you have voted, drop your ballot
off at the Voting Station located in the Foyer Area of the Exhibit Hall.

Door Prizes -
Make sure to drop off your business card at each booth for a chance to win
a door prize. Drawings will be held on Friday during Lunch in the Exhibit
Hall.

Membership Booth -
Let your nose lead you to the Popcorn, where you’ll be greeted by
members of the Product/Service Council.  They’ll be happy to answer any
questions regarding membership and will share with you all the benefits
available to those who join the Product/Service Council.

Look What’s Happening
in the Exhibit Hall

at the Education Conference!

# #

See pages 14 & 15 for a complete conference schedule.



12 • IMPACT

WEDNESDAY, AUGUST 23

9 am Registration APAC 2nd Annual Pat Crow-Segal, CAE
Golf Classic

9:30 am Tee-Off Bonaventure Country Club East Course
Tournament Sponsored by Sears Contract
Sales

12-5 pm Exhibitor Set-Up & Registration

2-5:30 pm CAM Exam - Coral Springs Room

2-6 pm Attendee Registration

4-5 pm Association Executive Council Meeting
Sawgrass Boardroom

4-5 pm Executive Committee Meeting
Florida Ballroom

5-6 pm Board of Directors Meeting
Florida Ballroom
Sponsored by House of Floors, Inc.

6-7 pm Legislative Roundtable
Florida Ballroom
Open to all members.  Help set FAA’s
Legislative Agenda for 2001.

THURSDAY, AUGUST 24

8-11 am Exhibitor Set-Up & Registration

8 am-6 pm Attendee Registration

9:30-11:20 am
Opening Session-Florida Ballroom

FAA Update, Steve Buck, President
NAA Update, Jim Hepfner, President
Keynote Speech: The Main Thing is to Make the Main
Thing the Main Thing, Dan Clark, C.S.P.
Jim Hepfner Sponsored by Trammell Crow Residential
Services
Keynote Speaker Sponsored by Florida Power and
Viva.com

11:30 am-2:30 pm
Exhibit Grand Opening & Luncheon-Exhibit Hall

Sponsored by Florida Power, Aaron Rents Furniture,
Inc., and Time Warner Communications.

2:45-3:45 pm
A Budgeting Seminar-Coral Springs/Plantation

David Watkins, Greystar Management Services
The ABC’s of preparing a simple but meaningful
budget.
Sponsored by Bay Area Apartment Association

2:45-3:45 pm
Consumer Connectivity: Sales and Service Skills for the Age of
the Never Satisfied Customer-Florida Ballroom B/C

Kate Good, President, Creative Training Partners,
Atlanta, GA
We work in the “Age of the Never Satisfied Customer.”

If you feel like this type of customer is occupying 99% of your
apartments, then this program is for you. This sales intensive
program will offer your team the necessary skills to capitalize
on the opportunities available for maximizing your properties’
performance. As a result of applying the techniques presented
in this program, you will see an increase in your overall sales
and service performance.

Sponsored by For Rent Magazine & Rentport, Inc.

2:45-3:45 pm
Everything You Wanted to Know About Lead-based Paint and
More-Key West Room

Eileen C. Lee, Vice President of Environment, National
Multi-Housing Council,  and Patrick Connor, Presi-
dent, Connor Environmental Services and Engineering
Assessments.
Federal Regulations Overview and Compliance Strate-
gies for Property Owners.
Sponsored by United Dominion Realty Trust, Inc.

2:45-3:45 pm
The Future of the Internet-Amphitheater

Joe P. Bailey, President, Gracehill.com
Mr. Bailey will provide a brief history of the Internet

and an overview of what the future holds for Property
Management, including E-Commerce, Property Management
Solutions and Online Services.

Sponsored by Meadow Wood Property Co. &
LeasingOffice.com, Inc.

3:45-4 pm Break

4-5 pm
A Budgeting Seminar Continues-Coral Springs/Plantation

4-5 pm
Consumer Connectivity... Continues-Florida Ballroom B/C

4-5 pm
Everything You Wanted to Know... Continues-Key West Room

4-5 pm
Marketing on the Internet-Amphitheater

Jamie Gallo, Chief Operating Officer, HPC Interactive
Learn about the impact of the Internet in marketing to

apartment shoppers yesterday, today, and in the future. Areas
which will be covered include: things you should know before
purchasing advertising on the Internet; things you can do to
maximize consumer response; what makes a good Internet site;
and things you should know before building your own site.
Become more Internet-knowledgeable in just one hour!

Sponsored by HPC Publications

5:15-7:45 pm
Cocktail Reception with Exhibitors-Exhibit Hall

Sponsored by For Rent Magazine and
ARD Distributors, Inc.
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FRIDAY, AUGUST 25

8 am-6 pm Attendee Registration

8:30-9:30 am
Morning Networking Coffee-Atrium

Sponsored by ARD Distributors, Inc.

9-9:30 am
Product/Service Council Annual Business Meeting
 -Marathon/Sanibel

9:30-11:15 am
Repositioning Your Rental Product-Coral Springs/Plantation

Richard Cheek, Rivercliff Apartments, Little Rock, AR
Mr. Cheek is the Chair of the National Apartment
Association’s Independent Rental Owners Committee
Sponsored by Bay Area Apartment Association

9:30-11:15 am
How to Recruit & Retain a Winning Team-Amphitheater

Learn from the panel members how they have
successfully recruited and retained a “Winning Team” for their
companies.

Mary Beth Marshall, Summit Properties; Leslie Krieger,
Ph.D., SPHR, Consulting Psychologist, NCC Assessment
Technologies; Gail Cancio, Cumberland Property Management;
and Steve Buck, ZOM Residential Services.  Jim Hepfner,
Hepfner, Smith, Airhart, & Day, Inc., Addison, TX will
moderate the panel.

Sponsored by NCC Business Services

9:30-11:15 am
Fair Housing Practices for Apartment Managers and Owners
-Florida Ballroom A/B

Robin Hein, Attorney, Fowler, Hein, Cheatwood,
Passino & William, P.A. Mr. Hein is an Atlanta attorney whose
practice focuses on representing owners and manager of
multifamily housing.

Learn the definitions and basics necessary to
understand what fair housing compliance really means and
how to make it work on a day-to-day basis. Identify the
warning signs to help avoid expensive claims and litigation.
Learn about handicap accessibility and how it affects both post
and pre 1991 properties. Find out how to set and adjust
reasonable occupancy standards to accommodate families with
infants or expectant mothers. Learn how HUD relaxed its rules
on advertising.

Sponsored by United Dominion Realty Trust, Inc.

11:15 am-2:15 pm
Lunch with Exhibitors-Exhibit Hall

Sponsored by the Apartment Association of Greater
Orlando, Chad Supply, and Lincoln Property Company

2:15-8:00 pm Exhibitor Tear Down

2:30-4:30 pm
Experiencing and Living Teamwork-Florida Ballroom

Performa Solutions, Inc., a Houston Texas based
consulting firm will present this workshop designed to
facilitate awareness of the need for, power of, and issues
surrounding TEAMWORK.

The workshop is designed to be highly interactive and
unique to highlight the issues and needs of our conference
delegates. The program combines knowledge, concept, and
skill teaching to engage participants both individually and as a
group at every level: mentally, emotionally, and physically. It is
designed to be relevant to participants both in training and
work environments. As a result, participants will be able to
transfer their learning to work behaviors, processes, and
outcomes. Come prepared to be educated and entertained.
Please Dress Casual!

Sponsored by Florida Power and House of Floors, Inc.

4:45-6 pm
Closing Celebration-Florida Ballroom
Welcome & Announcements - Steve Buck, President
Legislative Update - Jodi Chase, Lobbyist
Local Volunteer & Associate of the Year, Peoples Choice
Award, and “Spirit” Award Presented by Paul Porter.  Must be
Present to Win Drawings - $500 Grand Prize plus Five $100
Cash Prizes sponsored by the Product Service Council

Paul Porter Sponsored by Florida Power and
Apartment Hunters

8:00 pm-1 am
Closing Crazy Hat Gala-Florida Ballroom

Sponsored by Coinmach Corporation and
HPC Publications

Powerhaus is one of the nation’s leading variety, dance and party
bands.  From gala corporate events to exclusive private functions,
this dynamic band has performed all around the world for
corporate and social events.  Born in London, Alan James, the
band’s founder, is the former lead guitarist, musical direction and
personal manager for Roy Orbison.  Alan has performed around
the world including Madison Square Garden, the Sydney Opera
House, and the London Palladium.  He’s appeared on the Tonight
Show, Saturday Night Live, and the Midnight Special, to name a
few!
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FAA PRODUCT/SERVICE COUNCIL
The companies listed below are current members of FAA's Product/Service Council.  The Council gives associate

   members a voice in FAA affairs.  Members of the Product/Service Council will be listed in each issue of IMPACT and in
   he Resource Guide.  For annual dues of $100, council members receive all mailings (including IMPACT), and
   representation on the Board of Directors through the Associates Vice President.

ADVERTISING/
PUBLICATIONS
SHARI LUSK
For Rent Magazine
3343 W. Commercial Blvd. #101
Ft. Lauderdale, FL 33309
954-730-9700
800-848-6567
FAX: 954-730-3387
www.aptsforrent.com

JULIE MILLS
For Rent Magazine
4607 Park Breeze Court
Orlando, FL 32808
407-297-0832
800-882-5659
FAX: 407-297-0833
www.aptsforrent.com

JUDY CORNYN
For Rent Magazine
8142 Woodland Center Blvd.
Tampa, FL 33614
800-835-4700
FAX: 813-882-3799

CINDY RICH
For Rent Magazine
8142 Woodland Center Blvd.
Tampa, FL 33614
813-822-3799
800-835-4700
FAX: 813-882-3799
www.aptsforrent.com

CHERI STEIGMEYER
For Rent Magazine
8142 Woodland Center Blvd.
Tampa, FL 33614
813-888-6297
800-835-4700
FAX: 813-882-3799
www.aptsforrent.com

ERIN TRIAY
For Rent Magazine
11290-1 St. Johns Industrial
Parkway N.
Jacksonville, FL 32246
904-928-0243
FAX: 904-928-0251
etriay@unitedad.com
www.AptsForRent.com

DARLA KEE, ACCT. EXECUTIVE
Greater Jacksonville Apt. Guide
P.O. Box 56256
Jacksonville, FL 32259
904-733-2584
FAX: 904-737-1437

JAMES MOON
HPC Publications
2875 N.E. 191st Street, Ste. PH#3
Aventura, FL 33180
305-933-2787
FAX: 305-933-8643

SHARON PROVO, REGIONAL
DIRECTOR
HPC Publications
5355 Town Center Rd. #401
Boca Raton, FL   33486
561-347-6500
FAX: 561-416-9674
www.apartmentguide.com

RICK SPENNATO
HPC Publications
5355 Town Center Road Ste. 401
Boca Raton, FL 33486
561-347-6500

LAURA RANDOLPH, ACCOUNT
EXECUTIVE
HPC Publications
853 Vanderbilt Beach Rd. #320
Naples, FL 34108
941-596-1800
FAX: 941-596-1799

JAN MILBRATH, CAM
HPC Publications
20 N. Orange Ave. #1200
Orlando, FL 32801
407-420-4671
FAX: 407-420-4676

MELINDA COFFEY
HPC Publications
975 Eyester Boulevard Ste. 2-2
Rockledge, FL 32955
407-631-3811
FAX: 407-632-1073

MELISSA PARRY
HPC Publications
3505 Frontage Rd. #100
Tampa, FL 33607-1766
813-289-3404
FAX: 813-289-4979/813-289-1074

NATALIE TEFFT, SALES &
MTKG. MGR.
REALPAGE
2395 Midway Rd.
Carrollton, TX 75006
214-250-7309

DEBBIE PELL
Relcon/Orlando Sentinel
633 N. Orange Ave.
Orlando, FL 32801
407-418-5885
FAX: 407-418-5919

CAROL S. MOULTON
Resources & Services Guide
821 6th St. South
Safety Harbor, FL 34695
727-726-9475
FAX: 727-726-5635

DANA EVEN
Southwest Apartment Guide
8142 Woodland Center Blvd.
Tampa, FL 33614
813-886-0095
888-847-7090
FAX: 813-882-3799
www.aptsforrent.com

APARTMENT PROMOTIONS
BERNARD KLEINSTUB
World Advertising of Florida
P.O. Box 161505
Altamonte Springs, FL 32716-
1505
407-295-7700
FAX: 407-292-6171

APPLIANCES
GINA LUCAS- KUEFFNER
ARD Distributors, Inc.
P.O. Box 320464
Cocoa Beach, FL 32931-0464
800-282-3377 x35
FAX: 407-783-9698

PHILLIP PATTISHALL
ARD Distributors, Inc.
8030 Phillips Hwy. #16 B
Jacksonville, FL 32256
904-367-0303
FAX: 904-367-0770

BRIAN MAIR
ARD Distributors, Inc.
1600 N.W. 159th St.
Miami, FL 33169
800-654-7721 X230
FAX: 305-621-2901

WALTER PRZYBYLOWSKI
ARD Distributors, Inc.
9876 Currie Davis Dr.
Tampa, FL 33619
800-282-3377 x36
FAX: 813-620-1401

PHYLLIS LORENZO- HEGELE,
ACCOUNT MANAGER
Sears Contract & Builder Sales
14721 S.W. 160th St.
Miami, FL 33187
305-969-9843
FAX: 305-233-8065

BOB WILLIS, ACCOUNT
MANAGER
Sears Contract & Builder Sales
3825 Forsyth Rd.
Winter Park, FL 32792
X-1204
800-359-2000
FAX: 407-804-9716

TOM MC CONKEY
Sears Contract & Builder Sales
3825 Forsyth Rd.
Winter Park, FL 32792
800-359-2000
FAX: 407-804-9716

BOB SAINSBURY
Sears Contract & Builder Sales
3825 Forsyth Rd.
Winter Park, FL 32792
800-359-2000
FAX: 407-804-9716
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AQUASCAPING
KEVIN YOUNGBERG
American Ecosystems, Inc.
P.O. Box 40517
St. Petersburg, FL 33743
727-525-6700
FAX: 727-525-6605

ATTORNEYS
HARRY HEIST
Law Offices of Heist & Weisse,
P.A.
37 N. Orange Ave. #500
Orlando, FL 32801
800-253-8428
FAX: 800-367-9038

CALL ANSWERING/
TRACKING
RONNI MENDELSOHN
Premiere Technologies
105 E. Robinson Street, Suite 550
Orlando, FL 32801
877-756-2295
FAX: 877-756-2295
ronnimendelsohn@premvoice.com

J. KEITH SWINEY
Callsource
1021 Rosetree Lane
Tarpon Springs, FL 34689
800-225-7147
FAX: 727-943-9889
mineis12@worldnet.att.net
or kswiney@callsource.com
www.callsource.com

CARPET/ FLOORING
JOHN MACIEWICZ
House of Floors Inc.
1345 Bennett Dr.
Longwood, FL 32750
407-830-6999
FAX: 407-830-8657

JODY FUSINATTO
House of Floors of Jacksonville,
Inc.
11210 Phillips Industrial Blvd. East
Jacksonville, FL 32256
904-262-6989
FAX: 904-262-9062

DONALD BRODSKY
House of Floors of Palm Beach,
Inc.
1305 Poinsettia Drive
Delray Beach, FL 33444
561-276-3606
FAX: 561-276-4656

MIKE BRODSKY
House of Floors of Tampa, Inc.
7735 Anderson Road
Tampa, FL 33634
813-249-7600
FAX: 813-886-8845

ROGER ROLLINS
Home Carpet Industries, Inc.
2730 Dug Gap Rd., SW
P.O. Box 326
Dalton, GA 30722-0326
800-542-3226
FAX: 706-277-3385
sales@homecarpet.com
www.homecarpet.com

COLLECTIONS/ SCREENING
JIM BALASCHAK
Applicant Screening and
Processing
3592 Aloma Ave #11
Winter Park, FL 32792
407-702-0974
FAX: 407-702-0981
www.asapscreening.com

JOHN GRAY, SALES REP.
NCC Business Svcs.
3733 University Blvd. W. # 300
Jacksonville, FL 32217
904-733-3033
888-880-6020
FAX: 904-733-2777
www.nccbusinessservices.com

DOUG CULLARD, PRESIDENT
Capstone Credit Services, Inc.
P.O. Box 1267
Lutz, FL 33548-1267
813-949-0631
FAX: 813-948-3679

COMPUTERIZED KEY
CONTROL
RYAN DETTMER
KeyTrak, Inc.
3075 Breckinridge Blvd., Suite 440
Duluth, GA 30096
770-564-0850
FAX: 770-564-5967
sales@keytrak.com
www. keytrak.com

CARLOS PENTON
KeyTrak, Inc.
3075 Breckinridge Blvd., Suite 440
Duluth, GA 30096
770-564-0850
FAX: 770-564-5967
sales@keytrak.com
www. keytrak.com

FRED BARRA
KeyTrak, Inc.
3075 Breckinridge Blvd., Suite 440
Duluth, GA 30096
770-564-0850
FAX: 770-564-5967
sales@keytrak.com
www. keytrak.com

CONSTRUCTION
RICHARD HAINES
The Richards Group
667 Harold Ave.
Winter Park, FL 32789
407-628-2558
FAX: 407-628-8965

EMPLOYEE LEASING
ANDREA MAHONEY
Paychex Business Solutions
10105 Ninth Street North
St. Petersburg, FL 33716-3807
727-579-7246X-2801
FAX: 727-579-1401

FINANCIAL SERVICES
RICHARD DONNELAN,
PROPERTY SUPERVISOR
Atlantic Realty Partners
2600 N. Military Trl. #160
Boca Raton, FL 33431
561-988-8800
FAX: 561-988-8810

FITNESS EQUIPMENT
CHRIS MC GILL
Star Trac Fitness
W243 N. 2358 Saddlebrook Dr.
#202
Pewaukee, WI 53072
262-695-7698
FAX: 262-695-8065

GATED ACCESS CONTROL
RON VARVEL
Allied Fence U.S.A. corp
P.O. Box 561607
Orlando, FL 32856
407-896-6636
800-551-3377
FAX: 407-896-4203/800-422-4936
www.alliedfence.org

CHERYL KEELEY
American Access Controls, Inc.
21249 Lakes Thomas Rd.
Land O’ Lakes, FL 34639
813-996-1601
FAX: 813-996-4095

FRED SCANLAN
Galaxy Gate Systems
10214 Hickory Flat Hwy.
Woodstock, GA 30188
770-343-8586
FAX: 770-569-0717

GENERAL CONTRACTORS
SCOTT MC CURDY
Coastal Reconstruction, Inc.
1850 Lee Rd., Suite #122
Winter Park, FL 32789
407-644-1800
FAX: 407-644-8404

MIKE TOLSON
Hersh Companies, Inc.
1275 Bennett Dr. #200
Longwood, FL 32750
407-865-5771
FAX: 407-865-5472

KELLY MONTEVECHI
Perfection Plus Contracting, Inc.
2642 Floral Ave, Suite 2
Apopka, FL 32703
407-445-4848
FAX: 407-445-4838

INTERNET RENTAL SERVICES
DEBORAH CROQUART,
Partner Communications and
Services
210 North Tucker Blvd. Suite 300
St. Louis, MO 63101
314-621-4300
FAX: 314-241-7279
www.partnercs.com

TANYA MATOSSIAN,
PROPERTY SUPERVISOR
Springstreet
4725 N. Scottsdale Rd. #300
Scottsdale, AZ 85251
480-941-2800X-160
FAX: 480-941-2520

TERRY CARPENTER
SpringStreet.com
1259 Marina Point, #307
Casselberry, FL 32707
407-362-8177X—
FAX: 401-679-5550
www.homestore.com

ALI REGLI
CAIS Internet
5404 NE 21 Terrace
Ft. Lauderdale, FL 33308
954-771-9117
a.regli@cais.com
www.cais.com

LANDSCAPING
RICHARD COLLARD
Nanak’s Landscaping
1174 Florida Central Pkwy.
Longwood, FL 32750
407-831-8101
FAX: 407-830-8883
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LAUNDRY
DAVE WALLACE
Coin-O-Matic, Inc.
3950 N.W. 31st Ave.
Miami, FL 33142
305-635-4141
FAX: 305-635-1118
Coin-o-matic.com

ROBIN BERMAN ROBINS
Coinmach Corp.
3466 N. Miami Ave.
Miami, FL 33127-3534
800-456-9274 x106
FAX: 305-573-6613

KRYS BANKER,
Regional Vice President
Coinmach Corp.
4208 Daubert St.
Orlando, FL 32803
407-895-1700X-210
800-432-1541
FAX: 407-895-3010

DONNA REITER, SALES &
LEASING
Coinmach Corp.
4208 Daubert Street
Orlando, FL 32803
407-895-1700X-219
800-432-1541
FAX: 407-740-6728

KEN MARTIN, REGIONAL
SALES MANAGER
Commercial Laundries of West
Florida
5122 W. Knox St.
Tampa, FL 33634
813-886-1477
FAX: 813-889-8456

GERRY MC CALLUM
Web Service Co., Inc.
5553 Ravenswood Rd #111
Ft. Lauderdale, FL 33312
954-981-5119
FAX: 954-981-6477

MAINTENANCE SUPPLIES
AMY HOLT
Century Maintenance Supply
5124 Vivian Place
Tampa, FL 33619
813-248-3991
FAX: 813-247-3991

MARKETING
ROSE M. CLARK
GTE/LinkIn
201 N. Franklin St., MC
FLTC0035
Tampa, FL 33602
813-276-1038
FAX: 813-209-9317
www.GTE.COM/LINKIN

MORTGAGE BANKERS
RANDY. KILGORE, VICE
PRESDIENT
Collateral Mtg., Ltd.
225 S. Westmonte Dr. #2080
Altamonte Springs, FL 32714
407-772-0750
FAX: 407-772-0749

EDWARD BUSANSKY
GMAC Commercial Mortgage
3820 Northdale Blvd. #200 B
Tampa, FL 33624
813-264-5754
FAX: 813-968-6698

BRAD COX, REGIONAL MGR.
Newport Mortgage Company, L.P.
365 Northridge Rd. #230
Atlanta, GA 30350
770-481-0503
FAX: 770-354-1244

DARRELL BUFFENBARGER,
PROP. SPVR.
Newport Mortgage Company, L.P.
4300 W. Cypress St. #200
Tampa, FL 33607
813-354-0222
FAX: 813-354-1244

PAINTING/ EXTERIOR
CLEANING
DAN BOYLE
Beckner Painting Southeast, Inc.
9420 Lazy Ln.
Tampa, FL 33614
813-933-9213
FAX: 813-933-9313

ANITA TUCKER
Besner Painting, Inc.
702 Savage Ct.
Longwood, FL 32750
407-831-8352
FAX: 407-831-1299

TIM HARTMAN
Color Wheel Paints & Coating’s
2814 Silver Star Rd.
Orlando, FL 32808
407-293-6810X-143
FAX: 407-578-7575

TOM TRIMBLE
East Coast Painters, Inc.
7914 N.W. 64th St.
Miami, FL 33166
305-592-3298
800-318-9281
FAX: 305-599-3083

RICK LAREW
Sherwin Williams Co.
2849 N.E. 24th St.
Ft. Lauderdale, FL 33305
407-658-1540
FAX: 407-275-9976

PEST CONTROL
E. JAY WELLS, OWNER
APC Pest Mgmt.
P.O. Box 965094
Marietta, GA 30066
888-589-6343
FAX: 770-516-0010

DEBRA B. FOLKES
Archer Exterminators, Inc..
8609 Forest City Rd.
Orlando, FL 32810
407-647-5400
FAX: 407-647-5401

POOL FURNITURE
BRENDA BABAUTA
Jake Brothers, Inc.
1633 S. Kirkman Rd.
Orlando, FL 32811
407-522-8740
FAX: 407-522-1938

PUBLIC ADJUSTERS
PASQUALE CUCCARO
Adjusters International
2803 West Busch Blvd.
Tampa, FL 33618
888-731-1234
FAX: 813-935-5480

RENTAL FURNITURE
GEORGE BERTRAND
Cort Furniture Rental
1920 Semoran Blvd.
Winter Park, FL 32792
FAX: 407-678-3614

PETE REGULES
General Furniture Leasing
4515 Metric Dr. #2
Winter Park, FL 32792
407-681-3045
FAX: 407-681-3462

TELECOMMUNICATIONS
REBECCA MILLS
OnePoint Communications
5000 McGinnis Ferry Rd.
Alpharetta, GA 30005
770-667-5905
FAX: 770-663-7898
www.onepointcom.com

UTILITIES
ALAN SWISHER
Florida Power Corp.
925 Sunshine Ln. #1080
Altamonte Springs, FL 32714
407-646-8535
800-254-8535
FAX: 407-646-8304

CRAIG MC LANDLESS
Viterra Energy Services Corp.
4403 Vineland Rd. #203
Orlando, FL 32811
407-648-9800
FAX: 407-648-9600

WASTE MANAGEMENT
MICHAEL FERRIS
Valet Waste, Inc.
P.O. Box 5738
Tampa, FL  33605
813-248-1327X-1975
FAX: 813-248-8857

WATER METERING
LEE HELT
Aquameter, Member of Viterra
Energy
11266 W. Hillsborough #288
Tampa, FL 33635
888-742-2782
FAX: 813-818-9069
www.aquameter.com

VICTORIA PETERSON
CBSI - Conservation Billing Svcs.,
Inc.
5452 W. Crenshaw #4
Tampa, FL 33634
800-884-4885
FAX: 813-889-7881

CAROLYN LITTLE, PROPERTY
SUPERVISOR
Minol-MTR, L.P.
12770 Coit Rd. #919
Dallas, TX 75251
972-386-6611
888-766-1253
FAX: 972-386-7711

VICTOR LUCAS
United Water Conservation
18263 NW 68th Ave.
Miami, FL 33015
305-825-9252
FAX: 305-825-2656
www.unitedwaterconsv.com

JOHN LEAVITT
Mallard Systems
265 Hunt Park Cove
Longwood, FL 32750
407-831-3825
FAX: 407-831-3116


