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LOCATED IN QUEENS, THE NEW 
YORK CITY’S LARGEST BOROUGH, 
JACKSON HEIGHTS OFFERS REAL 
ESTATE THAT’S RICH IN BOTH 
HISTORY AND SPACE, FILLED WITH 
RESTAURANTS, COFFEE SHOPS, 
BUSINESSES AND BARS THAT 
INVIGORATE THE NEIGHBORHOOD.



Meridian Investment Sales is pleased to present for sale The Aris Portfolio II (“the Portfolio”), a collection 

of two pre-war elevator buildings with medical offices located in the heart of Jackson Heights, Queens. 

Georgian Gardens at 82-01 and Senate Gardens at 82-15 35th Avenue are located next to each other 

between 82nd and 83rd Streets. Combined, the Portfolio includes a total of 105,219 square feet, 

92 apartments and three medical office spaces. Senate Gardens has 20 fair market apartments, while the 

remaining 72 apartments in the Portfolio are under rent regulation. The Portfolio, which has been held 

under a long-term ownership, has been meticulously maintained and boasts 97% occupancy.

Since January 2021, ownership has spent $800,000 on capital improvements including new limestone 

and camelback parapets on the roof, water proofing, brick replacement, and upkeep to historic landmark 

features as needed. 

The Portfolio offers new investors significant rental upside with preferential rents of $579,289. The 

properties are close to various subway stations including the 7 Train on 82nd-Jackson Heights and the E, F, 

M, and R Trains on 65th Street.

The Aris Portfolio II offers investors an opportunity to acquire a sizable portfolio with durable cash-flow for 

a long-term investment horizon.

PORTFOLIO INFORMATION

PORTFOLIO Aris Portfolio II

BOROUGH Queens

NEIGHBORHOOD Jackson Heights

NUMBER OF BUILDINGS 2

GROSS SQUARE FEET 105,219 SF

RESIDENTIAL UNITS/ROOMS
	� Apartments:� 92 
	� Rooms:� 293

LAYOUT
	� 7/2
	� 61/3
	� 24/4

AVERAGE RENTS (UNIT/ROOM) $2,191 / $690

MEDICAL OFFICES 3

PRICING METRICS

PORTFOLIO PRICE $19,500,000 

PER UNIT $198,980

PER SQUARE FOOT $185

GRM 7.5

CAP RATE 6.1%
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PORTFOLIO ASKING 
PRICE: $19,500,000



GEORGIAN GARDENS
Built in 1936, Georgian Gardens 
located at 82-01 35th Avenue (also 
known as 34-57 82nd Street) is a 
six-story elevator building that has 
52,622 square feet, and includes 
44 rent stabilized apartments and 
two medical offices. The unit mix 
consists of 32 one-bedrooms and 
12 two-bedrooms. Preferential rent 
upside at the property is $507,787. 
This property has been under this 
ownership since 1986.

SENATE GARDENS
Built in 1936, Senate Gardens located 
at 82-15 35th Avenue is a six-story 
plus legal cellar elevator building that 
has 52,597 square feet and includes 
48 apartments and one medical 
office. Of the 48 apartments, 20 are 
free market and 28 are rent stabilized. 
The unit mix layout consists of seven 
studios, 29 one-bedrooms, and 12 
two-bedrooms. Preferential rent 
upside at the property is $71,502. 
This property has been under this 
ownership since 2005.
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GEORGIAN GARDENS 
82-01 35TH AVENUE

SENATE GARDENS 
82-15 35TH AVENUE



PROPERTY GEORGIAN GARDENS 
82-01 35TH AVENUE

SENATE GARDENS 
82-15 35TH AVENUE

NEIGHBORHOOD Jackson Heights Jackson Heights

CROSS STREETS
Northeast corner of 82nd Street 
and 35th Avenue

Northwest corner of 35th Avenue 
and 83rd Street

BLOCK /  
LOT

	� 1443 
	� 40

	� 1443 
	� 33

LOT /  
BUILT DIMENSIONS

	� 100' × 115'
	� 100' × 90'

	� 100' × 115'
	� 100' × 105'

STORIES 6 stories 6 stories + cellar

GROSS SQUARE FEET 52,622 SF 52,597 SF

YEAR BUILT 1936 1936

APARTMENTS / ROOMS 44 / 144 48 / 149

LAYOUT
	� 32/3 
	� 12/4

	� 7/2
	� 29/3 
	� 12/4

AVERAGE RENT  
(APT/ROOM)

$2,184 / $667 $2,153 / $694

COMMERCIAL UNITS 2 offices 1 office

TAX ASSESSMENT $2,129,400 $2,595,150

FAR BUILT / ALLOWED 4.51 / 3.44 4.56 / 3.44

ZONING R7-1 R7-1, R5

HPD VIOLATIONS 2: 2C 10: 1A, 4B & 5C
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INCOME IN-PLACE $PSF % EGI

RESIDENTIAL INCOME $2,393,100 $23.58 96.59%

COMMERCIAL INCOME $204,700 $54.95 8.26%

LAUNDRY $10,000 $0.10 0.40%

GROSS INCOME $2,607,800 $24.78 105.26%

VACANCY AND CREDIT LOSS -$130,300 -$1.24 -5.26%

EFFECTIVE GROSS INCOME $2,477,500 $23.55 100.00%

EXPENSES ESTIMATED $PSF % EGI

REAL ESTATE TAXES (2025/2026) $590,600 $5.61 23.84%

WATER AND SEWER $105,800 $1.01 4.27%

PAYROLL (FULL TIME + FREE APARTMENT) $102,400 $0.97 4.13%

INSURANCE $105,800 $1.01 4.27%

MANAGEMENT FEE (3%) $74,300 $0.71 3.00%

FUEL (DUAL) $115,800 $1.10 4.67%

UTILITIES (INC. ELEVATOR SERVICE) $48,200 $0.46 1.95%

PROFESSIONAL AND LEGAL FEES $37,700 $0.36 1.52%

REPAIRS, MAINTENANCE AND MISC. $105,800 $1.01 4.27%

TOTAL EXPENSES $1,286,400 $12.23 51.92%

NET OPERATING INCOME $1,191,100 $11.32 48.08%
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DURABLE CASHFLOW
This Rent Stabilized Portfolio is 97% occupied with strong 
collections of 90%+ offering an investor stable cash 
flow. Tenants are attracted to the spacious and bright 
units as well as the on-site laundry facilities and bike 
storage. In addition, there is medical office space in each 
building offering a neighborhood amenity and income 
diversification.

PREFERENTIAL RENT UPSIDE
Combined, the Portfolio boasts preferential rents of 
$579,289 offering a new investor rental upside of 
20% – 25% upon unit turnover.

	� Georgian Gardens:	 $507,787

	� Senate Gardens:	 $71,502

LONG TERM OWNERSHIP  
AND EXCELLENT CONDITION
Ownership has held Senate Gardens since 2005 (20-year 
ownership) and Georgian Gardens since 1986 (40-year 
ownership). The Portfolio has been meticulously maintained 
and ownership has spent $800,000 in capital expenditures.

PREMIER LOCATION
The Portfolio is located two blocks south of Northern 
Boulevard, one block north Roosevelt Avenue and a few 
blocks east of the vibrant restaurant scene on Broadway, 
73rd and 74th Streets. Nearby subway include the 7 Train 
at the 82nd-Jackson Heights station and the E, F, M, and 
R Trains on 65th Street. The strong location with nearby 
restaurants, retail, and mass transportation serve as stable 
anchors for the Jackson Heights neighborhood.
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JACKSON HEIGHTS, ONE OF NEW 
YORK CITY’S MOST CULTURALLY 
DIVERSE NEIGHBORHOODS, IS A 
GLOBAL TOWN SQUARE WHERE MORE 
THAN 165 LANGUAGES ARE SPOKEN.
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82-01 35TH AVENUE SENATE GARDENS 

82-15 35TH AVENUE



INCOME AND EXPENSES

INCOME IN-PLACE

RESIDENTIAL INCOME $1,152,900

COMMERCIAL INCOME $140,400

LAUNDRY INCOME $5,600

GROSS INCOME $1,298,900

VACANCY AND CREDIT LOSS (5%) -$64,900

EFFECTIVE GROSS INCOME $1,234,000

EXPENSES ESTIMATED

REAL ESTATE TAXES (2025/2026) $266,200

WATER AND SEWER $50,600

PAYROLL (FULL TIME + FREE APARTMENT) $51,200

INSURANCE $50,600

MANAGEMENT FEE (3%) $37,000

FUEL (DUAL) $57,900

UTILITIES (INC. ELEVATOR SERVICE) $28,000

PROFESSIONAL AND LEGAL FEES $15,000

REPAIRS, MAINTENANCE AND MISC. $50,600

TOTAL EXPENSES $607,100

NET OPERATING INCOME $626,900

$507,787 of preferential rent

Built in 1936, 82-01 35th Avenue (AKA 34-57 82nd Street) is a six-story elevator apartment building that 

has 52,622 square feet, and includes 44 rent stabilized apartments and two medical offices. Located on the 

northeast corner of 82nd Street and 35th Avenue, the property is walking distance to Elmhurst Hospital, 

Queens Zoo, LaGuardia Airport and Flushing Bay. Nearby subways include the 7 Train on 82nd-Jackson 

Heights and E, F, M and R Trains on 65th Street.

PROPERTY INFORMATION

NEIGHBORHOOD Jackson Heights

CROSS STREETS
Northeast corner of  
82nd Street and 35th Avenue

BLOCK / LOT 1443 / 40

LOT / BUILT DIMENSIONS
	� 100' × 115' 
	� 100' × 90'

STORIES 6 stories

GROSS SQUARE FEET 52,622 SF

YEAR BUILT 1936

APARTMENTS / ROOMS 44 / 144

LAYOUT 32/3 and 12/4

AVERAGE RENT  
(APT/ROOM)

$2,184 / $667

MEDICAL OFFICES 2 offices

TAX ASSESSMENT $2,129,400

FAR BUILT / ALLOWED 4.51 / 3.44

ZONING R7-1

HPD VIOLATIONS 2: 2C

NOTES
	� Super has free apartment (1B)
	� Super is responsible for Senate Gardens
	� Boiler age: 1994
	� Package room with drop in window in Lobby
	� New limestone and camelback parapet on roof

DEBT
	� Building may be sold free and clear or current debt 
is assumable

	� Current loan balance: $6,600,000
	- JP Morgan Chase
	- 6.35% interest rate
	- 1/1/2027 maturity date
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INCOME AND EXPENSES

INCOME IN-PLACE

RESIDENTIAL INCOME $1,240,200

COMMERCIAL INCOME $64,300

LAUNDRY INCOME $4,400

GROSS INCOME $1,308,900

VACANCY AND CREDIT LOSS (5%) -$65,400

EFFECTIVE GROSS INCOME $1,243,500

EXPENSES ESTIMATED

REAL ESTATE TAXES (2025/2026) $324,400

WATER AND SEWER $55,200

PAYROLL (FULL TIME + FREE APARTMENT) $51,200

INSURANCE $55,200

MANAGEMENT FEE (3%) $37,300

FUEL (DUAL) $57,900

UTILITIES (INC. ELEVATOR SERVICE) $20,200

PROFESSIONAL AND LEGAL FEES $22,700

REPAIRS, MAINTENANCE AND MISC. $55,200

TOTAL EXPENSES $679,300

NET OPERATING INCOME $564,200

$71,502 of preferential rent

Built in 1936, 82-15 35th Street is a six-story, plus cellar, elevator apartment building that has 52,597 square 

feet and includes 48 apartments and one medical office. Of the 48 apartments, 20 are free market and 

28 are rent stabilized. Located northwest corner of 35th Avenue and 83rd Street, the property is walking 

distance to Elmhurst Hospital, Queens Zoo, LaGuardia Airport and Flushing Bay. Nearby subways include 

the 7 Train on 82nd-Jackson Heights and E, F, M and R Trains on 65th Street.

PROPERTY INFORMATION

NEIGHBORHOOD Jackson Heights

CROSS STREETS
Northwest corner of 
35th Avenue and 83rd Street

BLOCK / LOT 1443 / 33

LOT / BUILT DIMENSIONS
	� 100' × 115' 
	� 100' × 105'

STORIES 6 stories + cellar

GROSS SQUARE FEET 52,597 SF

YEAR BUILT 1936

APARTMENTS / ROOMS 48 / 149

LAYOUT 7/2, 29/3, 12/4

AVERAGE RENT  
(APT/ROOM)

$2,153 / $694

MEDICAL OFFICES 1 office

TAX ASSESSMENT $2,595,150

FAR BUILT / ALLOWED 4.56 / 3.44

ZONING R7-1, R5

HPD VIOLATIONS 10: 1A, 4B & 5C

NOTES
	� Super has free apartment (unit 1B) in Georgian Gardens, 
next door

	� Boiler age: 2007
	� New water proofing and brick replacement on roof
	� Unit lines A, F, G, and H have both standing shower 
and bathtub

DEBT
	� Building may be sold free and clear or current debt 
is assumable

	� Current loan balance: $5,432,534
	- JP Morgan Chase
	- 3.57% interest rate
	- 1/1/2027 maturity date
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82-15 35TH STREET 
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SENATE GARDENS — UNIT MS1

TENANT SUMMARY
Queens Obstetrics & Gynecology Services led by Dr. Rene 
Riano, offers a wide array of patient concerns including 
gynecology care, prenatal care, and other surgical services. Dr. 
Riano is board certified by the American Board of Obstetrics 
& Gynecology (ABOG) and a Fellow of American College of 
Obstetrics & Gynecology (FACOG).

TENANT Queens Obstetrics & Gynecology Services

UNIT SIZE SQUARE FEET 1,575 SF

LEASE TERM 10 years

LEASE START DATE April 1, 2019

LEASE EXPIRATION DATE March 31, 2029

RENEWAL OPTION (1) 5-year option

RENEWAL OPTION % INCREASE 3.5% fixed for 3 years and 3% thereafter

ANNUAL TAX CONTRIBUTION N/A

SECURITY DEPOSIT $15,000

INSURANCE Tenant

ELECTRIC Tenant

WATER Tenant Partial Reimbursement 1

HEATING Tenant

PERSONAL GUARANTY Yes

RENT SCHEDULE	

START END MONTHLY ANNUAL INCREASE

4/1/19 3/31/20 $5,000 $60,000 -

4/1/20 3/31/21 $5,000 $60,000 0.00%

4/1/21 3/31/22 $5,000 $60,000 0.00%

4/1/22 3/31/23 $5,000 $60,000 0.00%

4/1/23 3/31/24 $5,000 $60,000 0.00%

4/1/24 3/31/25 $5,150 $61,800 3.00%

4/1/25 3/31/26 $5,305 $63,660 3.01%

4/1/26 3/31/27 $5,464 $65,568 3.00%

4/1/27 3/31/28 $5,628 $67,536 3.00%

4/1/28 3/31/29 $5,796 $69,552 2.99%

1	 $500/year ($41.67/month) for first five years of lease 
$600/year ($50.00/month) for second five years of lease 
$700/year ($58.33/month) for renewal period
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GEORGIAN GARDENS — UNIT 1F GEORGIAN GARDENS — UNIT 1G

TENANT SUMMARY
High Line Rehab PT offers a modern approach to physical 
therapy and orthopedic rehabilitation. the team excels in 
providing care for patients in New York City with conditions 
related to bones, muscles, and joints. High Line Rehab PT 
treats a variety of orthopedic conditions, including neck 
and back pain, shoulder pain, knee pain, disc herniation, and 
sports injuries. Using up-to-date manual therapy techniques, 
alternative therapies, and state-of-the-art technology, they 
strive to help each patient reach their highest potential.

TENANT SUMMARY
Cross Island Medical provides primary care services in Jackson 
Heights, led by Dr. Himanshu Pandya, MD, a trusted primary 
care doctor providing expert medical care throughout Queens 
and Long Island for more than 15 years. Cross Island Medical 
uses the latest medical technology, like electronic health 
records and e-prescriptions, to make sure patients receive the 
best care possible. The practice is connected with all major 
labs in the area to ensure faster and more accurate diagnoses 
and treatments.

TENANT High Line Rehab

UNIT SIZE SQUARE FEET 650 SF

LEASE TERM 10 years

LEASE START DATE April 1, 2022

LEASE EXPIRATION DATE March 31, 2032

RENEWAL OPTION N/A

RENEWAL OPTION % INCREASE $9,000

ANNUAL TAX CONTRIBUTION Tenant pays

SECURITY DEPOSIT Tenant pays

INSURANCE Tenant pays

ELECTRIC Tenant pays

WATER Yes

HEATING Tenant pays

PERSONAL GUARANTY Yes

RENT SCHEDULE	

START END MONTHLY ANNUAL INCREASE

4/1/22 3/31/23 $3,000 $36,000 -

4/1/23 3/31/24 $3,000 $36,000 0.00%

4/1/24 3/31/25 $3,200 $38,400 6.67%

4/1/25 3/31/26 $3,200 $38,400 0.00%

4/1/26 3/31/27 $3,500 $42,000 9.38%

4/1/27 3/30/28 $3,500 $42,000 0.00%

4/1/28 3/31/29 $3,500 $42,000 0.00%

4/1/29 3/31/30 $4,000 $48,000 14.29%

4/1/30 3/31/31 $4,000 $48,000 0.00%

4/1/31 3/31/32 $4,000 $48,000 0.00%

TENANT Cross Island Medical

UNIT SIZE SQUARE FEET 1,500 SF

LEASE TERM 5 years

LEASE START DATE March 1, 2003

LEASE EXPIRATION DATE February 28, 2028

RENEWAL OPTION Extended through 2028

RENEWAL OPTION % INCREASE 6.25% fixed for 5-years

ANNUAL TAX CONTRIBUTION N/A

SECURITY DEPOSIT $17,000

INSURANCE Tenant pays

ELECTRIC Tenant pays

WATER Tenant pays

HEATING Tenant pays

PERSONAL GUARANTY Yes

RENT SCHEDULE	

START END MONTHLY ANNUAL INCREASE

3/1/18 2/28/19 $8,000 $96,000 -

3/1/19 2/28/20 $8,000 $96,000 0.00%

3/1/20 2/28/21 $8,000 $96,000 0.00%

3/1/21 2/28/22 $8,000 $96,000 0.00%

3/1/22 2/28/23 $8,000 $96,000 0.00%

3/1/23 2/28/24 $8,500 $102,000 6.25%

3/1/24 2/28/25 $8,500 $102,000 0.00%

3/1/25 2/28/26 $8,500 $102,000 0.00%

3/1/26 2/28/27 $8,500 $102,000 0.00%

3/1/27 2/28/28 $8,500 $102,000 0.00%
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IN THE EARLY 1990S, JACKSON HEIGHTS 
WAS DESIGNATED A HISTORIC DISTRICT 
RECOGNIZING ITS MANY WELL-PRESERVED 
BUILDINGS AND UNIQUE ARCHITECTURE.



ABOUT JACKSON HEIGHTS

Jackson Heights is a vibrant and diverse neighborhood in the northwestern part of Queens, New York 

City. It is known for its unique character, rich history, and cultural mosaic, representing one of the most 

ethnically diverse communities in the world. Established in the early 20th century as one of the first 

"garden communities" in the United States, Jackson Heights boasts a mix of pre-war co-op buildings, tree-

lined streets, and distinctive architecture. The neighborhood is particularly famous for its historic district, 

featuring beautiful Tudor, Art Deco, and neo-Renaissance buildings.

LIVING IN JACKSON HEIGHTS

Jackson Heights is well-connected to Manhattan and other parts of Queens via the E, F, M, R, and 7 subway 

lines, making it a desirable location for those seeking convenient access to the city. The neighborhood's 

main commercial corridors, Roosevelt Avenue, 37th Avenue, and Northern Boulevard, are bustling with 

activity, offering a wide array of restaurants, shops, and markets that reflect its multicultural makeup. 

Renowned for its food scene, Jackson Heights is a destination for authentic Indian, Bangladeshi, Colombian, 

Ecuadorian, and Thai cuisines, among others.
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TRAVERS PARK
Travers Park is a popular public park in Jackson Heights, 
serving as a green and recreational space for local 
residents. The park is 2-acres and features playgrounds, 
basketball courts, picnic tables, and a variety of sports 
facilities, making it a go-to-spot for families and people 
of all ages. It is home to several community events, 
including the Jackson Heights Greenmarket, one of 
the largest and most diverse farmer’s markets in New 
York City.

DIVERSITY PLAZA
Diversity Plaza is a public pedestrian spaced at 37th Road 
between 73rd and 74th Streets. It is a vibrant community 
hub that represents the multicultural essence of Jackson 
Heights and was created in 2012 as part of a city initiative 
to provide more pedestrian-friendly spaces. The plaza 
serves as a gathering space for local events, cultural 
celebrations, and community activities. The area includes 
a mix of restaurants, shops, and vendors representing a 
wide array of cuisines and goods from South Asia, Latin 
America, East Asia and other parts of the world.

RETAIL HUB
Roosevelt Avenue serves as one of Jackson Heights’ 
primary retail corridors, featuring a vibrant mix of small 
businesses, particularly those catering to the South Asian 
community, with an array of grocery stores, clothing 
shops, and restaurants that reflect the neighborhood’s 
cultural tapestry. Another busting retail strip is 
along 37th Avenue, where Colombian and Argentine 
businesses contribute to the neighborhood’s character. 
Retail offerings in Jackson Heights cater to the diverse 
tastes and needs of its residents, solidifying the area’s 
reputation as a unique culinary and cultural destination.
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CONTACT INFORMATION
MERIDIAN INVESTMENT SALES

11-13-24

Meridian Capital Group, LLC Brochure Disclosures and Disclaimers

This confidential Offering Memorandum (this “memorandum”) is for the exclusive use of the persons to whom it is addressed in connection with the proposed sale (the 
“Proposed Transaction”) of 205 Wolf Road, Albany, New York (the “Property”). It is being made available by Meridian Capital Group, LLC (“Meridian”) on behalf of the Seller, 
to a limited number of recipients for the sole purpose of providing information to assist them in deciding whether they wish to proceed with a further investigation of the 
Proposed Transaction. By accepting a copy of this Offering Memorandum you hereby agree to the matters set forth in this Disclaimer.

This memorandum is submitted to you on a confidential basis solely in connection with your consideration of the Proposed Transaction. Due to the confidential nature of this 
memorandum, its use for any purpose might involve serious legal consequences. Consequently, this memorandum may not be reproduced, in whole or in part, and may not be 
delivered to any person without the prior written consent of Meridian. 

INVESTMENT SALES TEAM

AMIT DOSHI
SENIOR EXECUTIVE MANAGING DIRECTOR
212.468.5959
adoshi@meridiancapital.com

SHALLINI MEHRA
MANAGING DIRECTOR
212.468.5958
smehra@meridiancapital.com

CHIRAG DOSHI
VICE PRESIDENT
212.612.0257
cdoshi@meridiancapital.com

LUKE RIZZO
ASSOCIATE
212.468.5967
lrizzo@meridiancapital.com

JOSHUA LIEBERMAN
ASSOCIATE
212.468.5911
jlieberman@meridiancapital.com



FINANCIAL INQUIRIES

DOVID OSTROV
SENIOR VICE PRESIDENT
212.612.0248 
dostrov@meridiancapital.com

MINDY BERGMAN
VICE PRESIDENT
212.612.0260 
mbergman@meridiancapital.com

MARKETING AND UNDERWRITING

RYAN DELMONTE
ANALYST
212.468.5943
rdelmonte@meridiancapital.com 

HANNAH GRANOT
MARKETING ANALYST
212.468.5916
hgranot@meridiancapital.com

Each person who has received a copy of this memorandum (whether or not such person purchases any membership units) is deemed to have agreed (i) not to reproduce 
or distribute this memorandum, in whole or in part, (ii) if such person has not purchased membership units, to return this memorandum to the company upon the request of 
Meridian, and (iii) not to disclose any information contained in this memorandum except to the extent that such information (a) was previously known by such person through 
a source (other than the company or the manager or any of their affiliates) not bound by any obligation to keep confidential such information, (b) was in the public domain 
through no fault of such person, or (c) relates directly to the tax treatment or tax structure of a person’s investment in the company.

This memorandum does not create any obligation on the part of Meridian and/or the Seller to consider or act upon any offer. Each of Meridian and the Seller reserves the right, 
without prior notice and without giving reasons, to vary or terminate the sale process, to reject any or all proposals and/or to negotiate with any prospective purchaser on any 
terms (and whether individually or simultaneously with any other prospective purchaser) with respect to any transaction Involving the Seller or the Property.

This memorandum does not disclose all the risks and other significant issues related to any transaction or property described herein.



NUMBER OF BUILDINGS 2

GROSS SQUARE FEET 105,219 SF

RESIDENTIAL UNITS/ROOMS APARTMENTS:� 92 
ROOMS:� 293

MEDICAL OFFICES 3

PORTFOLIO PRICE $19,500,000
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