"Oftentimes in this market, it is not always a function of what a buyer is willing to pay," he said. "It is their
ability to get it done and how quickly they can get it done."
Hochman is in Cushman & Wakefield's Miami office. The two other team members, senior managing
director Michael Ryan and managing director Brian Linnihan, are in the Atlanta office.
Davis heads up capital markets for office and industrial in Florida and works out of offices in Miami, Boca
Raton, Orlando and Tampa. Other team members were executive directors Scott O'Donnell and Dominic
Montazemi in Boca Raton, senior director Michael Lerner in Orlando, senior director Rick Brugge in Tampa
and director Miguel Alcivar in Miami.
The four-story buildings Ivy purchased are among the oldest in the 20-building business park, built between
1982 and 1988 with a combined 357,000 square feet. They were 79 percent occupied at the time of sale.
They are adjacent to the 91,000-square-foot Waterford Centre, which Ivy already owned.
"They saw it as an opportunity to add to that portfolio," said Proskauer Rose real estate partner Stuart Kapp,
who has represented Ivy in most of its South Florida transactions since 2011 when it entered the South
Florida market with the $7 million purchase of 250 Royal Palm Way. Ivy, which has a $1.5 billion portfolio,
sold the office building last month for $16.75 million.
In January, Ivy became a significant downtown Fort Lauderdale landlord when it acquired the 228,000square-foot Tower 101 for $56.3 million. That two-building complex is about a block from an earlier
acquisition, the 340,000-square-foot Wells Fargo Tower.
The previous month, Ivy bought the 131,680-square-foot Meridian Office Center in Boca Raton for $26.9
million. Its local holdings also include the 28-acre Quorum Business Center in Deerfield Beach. Ivy co-CEO
Russell Warren told the Daily Business Review earlier this year that he was looking for more South Florida
acquisitions.
The five buildings in Waterford at Blue Lagoon were originally owned by TIAA-CREF and sold to
Metropolitan Life Insurance Co. Miami-based real estate investment firm Banyan Street and New Yorkbased investment firm DRA acquired them in 2011 for $43.9 million.
Cushman & Wakefield represented MetLife in that deal. It also has represented Ivy in sales and purchases.
The 250-acre Waterford at Blue Lagoon has been a beehive of activity lately. Allianz Real Estate of America
paid TIAA-CREF $375 million for a 49 percent stake from last year. The two are building a new
headquarters for Burger King there, as well as a 10-story speculative building.
The tight office market, which is the result of not much new office product being built, adds to the appeal of
the office park.

"Replacement cost rents aren't quite what they need to be to justify new construction, although we are
getting close," Davis said.

