
 

February 2020 Update  
 
I missed an anniversary last month.  We’ve been producing these monthly updates for 10 years (+1 
month).  It is always gratifying when one of our investors mentions something covered in the 
“monthly,” our name for it here in the office.  Looking back on the last 120 efforts, it’s clear our best 
commentaries are in response to questions from our investors.  Early on, we would often write about 
basic concepts and terminology used in real estate investing.  Over the next few months, we will be 
revisiting some of these definitions.   

We’re in audit and tax season here at Pacific West Land (PWL).  Our accounting staff is sending files, 
spreadsheets, and documentation to the auditors at BDO (formerly Peterson Sullivan) and we are on 
track to deliver K-1’s in early March and the audits a few weeks later. 

PWL signed two new leases in January at Oak Creek Commons.  Bronson Insurance signed a new 5-

year lease for 1,276-sq. ft.  Crisply Grill, a casual restaurant featuring chicken sandwiches, also 

signed a new 5-yr lease for 2,028-sq. ft. 

If you’d like to meet for breakfast or lunch, please give me a shout.  Office visitors are always 

welcome. 

Thanks – 

 

 Martin A. Stever 
President 
martin@pacificwestland.com 

(206) 780-3944 direct 

(206) 780-4040 office 

 Sally Erickson 
Investor Relations & Marketing Manager 
sally@pacificwestland.com 

(206) 201-3212 

 
 

PWRE2 Scorecard 
Approximate investment by PWRE2.   
Data as of 12/31/19. 

 

Lexington Commons 

PWRE2 purchased this property in August 2017.  The 21,857 sq. ft. center is located in Glen Allen, 
VA.  Tenants include Pho Saigon, Gojo Ethiopian, Patti P Tailors, Hillary Nail & Spa, Ariya Family 
Chiropractic, Chanello’s Pizza, and Adnan Halal Meat & Grocery, among others.   

Initial Investment Net Investment Occupancy 2019 Q1-Q4 NOI 

$4,099,862 $4,114,658 100% $322,383 

 

https://www.bdo.com/about/us-locations/seattle-office
https://www.pacificwestland.com/portfolio/pwrei/oak-creek-commons
mailto:martin@pacificwestland.com
mailto:sally@pacificwestland.com


Rosemount Crossing 

PWRE2 purchased a combined 59.37% stake in this property in September 2017. It is located in 
Rosemount, MN, and consists of 26,767 sq. ft. of mixed retail space, as well as a 17,427 sq. ft. ALDI 
grocery store that serves as an anchor to the center. Tenants include Starbucks, Domino’s, Snap 
Fitness, Fantastic Sams, Sprint, Orchid Nails, and Park Dental.  The Aldi building was sold on 
January 19, 2018 for ~$3.194M net.  Because PWRE2 owned 100% of the Aldi building, its stake in 
the remaining property is now 29.24%. 

Initial Investment Net Investment Occupancy 2019 Q1-Q4 NOI 

$4,621,712 $1,323,446 95% $130,842 

 

Main Street Commons 

PWRE2 purchased this property in November 2017.  The center consists of 24,388 sq. ft. of mixed 
retail space and is located just north of I-85 along State Route 317 in Suwanee, GA.  Tenants 
include Staffing Solutions, C2 Education, Suwanee Karate, TADA Coffee and an Asian restaurant.   

Initial Investment Net Investment Occupancy 2019 Q1-Q4 NOI 

$3,509,813 $3,606,605 100% $260,370 

 

The Pointe at Epps Bridge 

PWRE2 purchased this property in November 2017.  It is located in Athens, GA, along a busy 
commercial corridor and is shadow anchored by Trader Joes and Ashley Furniture, with Walmart 
and Lowe’s directly across Epps Bridge Pkwy, among others.  The center consists of 14,145 sq. ft. 
of mixed retail space and includes tenants such as Sprint, Jittery Joe’s coffee, a Mexican restaurant, 
American Deli, and a Barber Shop/Salon. 

Initial Investment Net Investment Occupancy 2019 Q1-Q4 NOI 

$3,208,250 $3,214,610 100% $276,067 

 

Bellevue West Shopping Center 

PWRE2 purchased a 45.42% stake in this property in December 2017.  The 30,210 sq. ft. strip 
center is located in Nashville, TN, along the busy Hwy 70 S corridor.  Neighboring developments 
include Home Depot, Goodwill, Staples, Bed Bath & Beyond, Hampton Inn, and a Sprouts Market.  
The property boasts a healthy mix of tenants, including State Farm, Subway, Asihi Asian 
Restaurant, Scrub Shoppe, Burn Boot Camp, and Sir Pizza. 

Initial Investment Net Investment Occupancy 2019 Q1-Q4 NOI 

$1,943,374 $2,178,509 96% $153,557 

 
  



Hamilton Pointe 

PWRE2 purchased an 86.08% stake in this property in February 2018.  It is located in northeast 
Columbus, OH, just off of OH-161 and I-270.  The center consists of 12,166 sq. ft. of mixed retail 
space and includes tenants Sylvan Learning, Vetcare, and Scrambler Marie’s Restaurant. 

Initial Investment Net Investment Occupancy 2019 Q1-Q4 NOI 

$1,868,000 $1,919,490 100% $155,141 

 

Loggins Corner 

PWRE2 purchased this large multi-building shopping center anchored by a Kroger grocery store (not 
owned) in April 2018.  It is located in Jefferson, GA, along US-129 just south of I-85 and consists of 
29,800 sq. ft. of leasable space including a standalone Beef O’Brady’s restaurant pad and two 
mixed-retail strips.  Tenants include Little Caesars, H&R Block, Great Clips, Etcon Employment, and 
Radiance Tanning, as well as a variety of medical uses including Benchmark Rehabilitation and 
Northeast Georgia Physicians, among others. 

Initial Investment Net Investment Occupancy 2019 Q1-Q4 NOI 

$6,557,422 $6,640,113 100% $576,391 

 

Phoenix Place Apartments 

PWRE2 purchased this 144-unit multi-family property in late August 2018. The complex was 
originally named Harmony Pointe Apartments and we are in the process of a complete re-branding. 
The property is located in the city of East Point, GA, less than 3 miles away from Hartsfield-Jackson 
International Airport. Its proximity to some of Atlanta’s largest job centers and large townhome-style 
floorplans make it an attractive property for many of the city’s residents. 

Initial Investment Net Investment Occupancy 2019 Q1-Q4 NOI 

$6,775,000 $7,096,488 92% $417,935 

 

Dublin Village 

PWRE2 purchased this 98,540 sq. ft. shopping center anchored by a Kroger grocery store in late 
August 2018.  It is in Dublin, GA, and included two multi-tenant buildings, a Kroger grocery store and 
three vacant outparcel pads. The Kroger parcel sold in April 2019 for ~$5.16M. The remaining 
tenants include Great Clips, Dublin Deli and Seafood, Little Tokyo Steak House, and Accordia 
Urgent Care among others. Net Investment and Occupancy below has been adjusted for the Kroger 
sale. 

Initial Investment Net Investment Occupancy 2019 Q1-Q4 NOI 

$8,450,000 $3,332,456 69% $339,307 

 
  



Westminster Apartments 

PWRE2 purchased this 40-unit multi-family property in late August 2018. The complex is in Macon, 
GA, and has significant value add opportunity through some hands-on management and 
changes/upgrades throughout the property.   

Initial Investment Net Investment Occupancy 2019 Q1-Q4 NOI 

$918,750 $1,050,146 43% ($19,166) 

 

Brookfield Apartments 

PWRE2 purchased this 120-unit multi-family property in late December 2018. The complex is in 
East Point, GA, less than 3 miles away from one of Atlanta’s largest job centers: Hartsfield-Jackson 
International Airport. Brookfield Apartments is in good physical condition and has significant value 
add opportunity.   

Initial Investment Net Investment Occupancy 2019 Q1-Q4 NOI 

$5,412,000 $5,901,720 86% $78,027 

 

Liberty Heights Apartments 

PWRE2 purchased a 50% stake in this 105-unit multi-family property in January 2019. The complex 
is in Lexington, KY, in a quiet neighborhood location with easy access to an employment hub 
located on the outer beltway as well as downtown Lexington and University of Kentucky. 

Initial Investment Net Investment Occupancy *2019 Q1-Q4 NOI 

$1,900,000 $2,156,326 77% $87,611 

 

Colony East Apartments 

PWRE2 purchased a 77.74% stake in this 104-unit multi-family property in June 2019. The complex 
is in Columbia, SC in a quiet neighborhood location with easy access to an employment hub located 
on the outer beltway as well as downtown Columbia and University of South Carolina. 

Initial Investment Net Investment Occupancy *2019 Q1-Q4 NOI 

$3,803,655 $3,532,757 91% $140,184 

 
 

*represents less than three full quarters of income. 
Note: 2019 NOI numbers reflect the PWRE2’s portion of the total.  All profit, NOI, Gross IRR, and Deal Multiple 
calculations presented are unaudited gross estimates.  All numbers within this report are unaudited and should 
be considered as close approximations.  Members receive the audited results on an annual basis. 
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