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Doshi, Raff, and Bess of Besen & Associates secure $27.5
million sale of 48-unit apartment building
August 12, 2013 - Front Section

Besen & Associates has arranged the sale of the property at 5 West 91st Street, known as Gaia By
The Park, located steps from Central Park West on the city's Upper West Side. The property is a
6-story, semi-fireproof elevator building comprised of 48 apartments. The property was built in 1973
and totals 48,972 s/f. The sale was completed at a price of $27.5 million by Amit Doshi, Glenn Raff
and David Bess of Besen.
The property is brick construction, with 147 feet of frontage. Apartment layouts include 15
one-bedrooms, 27 two-bedrooms, 6 three-bedrooms. It is within walking distance to either the 86th
St. or 96th St. IRT subway stops, also with access to the B, D, C lines. The building features a
modern lobby, part-time doorman, community space, backyard space, and on-site laundry facilities.
All units above the ground floor have balconies.
Midtown-based investment firm Gaia and Harel, the third largest insurance firm in Israel, purchased
the 48-unit property in 2010 for $16.75 million. The building, between Central Park West and
Columbus Avenue, is 95 percent occupied. Although most of the units are rent-stabilized, Gaia
turned a few of them over to free market. "We upgraded a few of the amenities and renovated a few
of the units," said Gaia managing partner Danny Fishman, adding that "it was a good time to sell."
The price equates to $562 per s/f, 19.7 GRM, and a 2.8% capitalization rate. The sales market for
multifamily on the Upper West Side has been quite robust in the past 12 months. The sale comes on
the heels of several other high-profile deals for Mr. Doshi, including the disposition of 2412
Broadway for $46,500,000. Besen & Associates presently has several other properties in the area
under contract for considerably high prices.
The West 91 Street buyer was a Fort Lee, N.J. based family with real estate holdings in New York
and New Jersey, which plans to maintain the property as a luxury rental.
"This transaction worked well for both parties," said Amit Doshi, who handled the listing. "The sellers
took an attractive profit after a brief ownership period, and the purchasers acquired a quality asset
with major growth potential remaining."
The seller was represented by Brian Beller of Phillips Nizer LLP, and the purchaser was represented
by Seymour (Sy) Hurwitz of the Law Office of Seymour Hurwitz.
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