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New Providence, NJ New Providence Gardens, a 232-unit garden-apartment community, has been
sold for $58.5 million in a trade arranged by Gebroe-Hammer Associates.

Executive vice president Nicholas Nicolaou exclusively represented the seller, a private investment
group, and the unnamed out-of-state institutional buyer, in the transaction. Financing for the project
was provided by IPA, a division of Marcus & Millichap. The lead brokers were Anita Paryani, Rick
Lechtman and Daniel Lisser.

Built in 1951, the apartment-home community is on the northwestern edge of Union County. The
property is near New Providence Train Station, and major highways that facilitate movement of the
area’s concentrated out-commuter residential base.

“New Providence Gardens is well-poised for considerable value-add repositioning associated with
in-demand market-unique layouts, convenient proximity to mass transit links and high-end lifestyle
services,” said Nicolaou. “This is a transit-rich region where an established Millennial and
executive-level out-commuter residential base fill the borough’s population-growth pipeline. The
apartment-rental market is extremely supply constricted and is expected to see little if any new
product delivered to market for the foreseeable future.”

Located at 43 Gales Dr., the community has 232 apartment homes, of which 164 are one-bedroom
and 68 are two-bedroom layouts. New Providence Gardens is close to schools, shopping districts,
cultural centers and recreation venues and mass transit services. New Providence Station provides
45-minute Midtown-Manhattan direct service to New York Penn Station as well as Hoboken
Terminal and Newark Broad St. Station.

New Providence Gardens’ historic Borough Center neighborhood ranks among the top 15%
highest-income neighborhoods in the nation where more than half of the working population is
employed in executive, management and professional occupations. The borough is in the Short Hills
Region, which features some of the finest amenities small, affluent municipalities can offer.
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