b it i i P T S N

I L e

2

Square Feet

‘ ;THE'NEWYQRKTIMES BUSINESS WEDNESDAY; MARCH 25,2009

rlmagme new possxbﬂmes If this. part1c--
_ular corner: lacked vibrancy, one had
“only to stroll a few blocks. up or. down -
. Chapel to. find livelier streetscapes;~ :
much of it the product of years of in-
1. vestment-on-the part ‘of Yale and ag

| gressive efforts by the crty to Ieverage
those ‘dollars. Adding . to the lot’s "po

tential, it is directly opposite State -
 Street Station, a stop for both the Shore:

I Line East and Metro-North railroads.

‘Bruce Becker, the president of Becker
© & Becker,a development firm in Fair- -
- field, was among nine developers that
competed for rights to the Chapel Streetk

block. “I realized it was a once-in-a-

lifetime opportunity to do a large tran-;

' sit-oriented  development,” he said.
“There vveren 't any other sites like thlS
in the state.”

- His proposal —~ a3 -story apartment‘

- tower with high-efficiency green fea--

tures, parking for train commuters and.
‘a blke shop and bike storage area —7

won the city’s approval

“When finished, the 500—nn1t tower will

be the city’s second-tallest building af-"

.ter the Connecticut Financial Center
and, eventually, its ;Iargest taxpaying
‘ structure Right now, it is the most vis-
ible sign of downtown New Haven's
connnumg ‘appeal to private investors,
even in the mldst ofa prolonged down-
turn.

While many large-scale developersl

are pulling. back as they wait for the

* credit markets to ease up, Mr. Becker is

‘ “moving his $180 million project along so

fast that it is abead of schedule. A week

ago, he stood at the window of his
- fourth-floor office ‘watching ~dozens. of
workers swarm over what will eventu-

ally be the second floor of the tower, to.-

" be called 360 State. . .
The all-equity project represents the
first major new residential construction

in the city center in at least 20 years, Mr.

Becker said. The majority owner is the

Multl—Employer Property Trust, a realk .

| estate equn:y fund representing union

| . one of the four terraced penthouses the

apartments are aimed at the hlghest ;

end of the New Haven market.., -
. ‘But. Mr. Becker doe$ not .
- project as speculanve “Ifwej

| at the waiting lists at the better build-
_ings dewntown, Wekcould see there Sa

demand,” he said.

Under the development agreement‘

* the tower must include 50 apartments
offered .at rents deemed to be afford-
able. All of these units will be studios
-and one-bedroom apartments. For two
people with an income no more than

$61,300 (120 percent of the area’s medi-

an income, adjusted for household size),
a one-bedroom apartment will rent for
~an average of $1,172.

Addmonally, a 16, 000 square-foot re~ :

month for a studio to $5,000 a. month for :
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" Bruce Becker, of Becker & Becker in Farrfield is developmg 360 State in New Haven, a 32-story aparrrnent buxldl
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Yale and cn‘.y off1c1a]s are trying to’
' improve dxcey parts of New Haven.

pe
clude afood market.
" Mr. Becker recalled that When he was

- attending the.School. of Architecture

- and School of Management at Yale as a

graduate student in the 1980s; “Yale was. -
" nice, but the rest of the city was pretty
-dicey in places.”’
-sion roughly 15 years ago to investin its'
neigtiborhood has helped to stabilize”
some shaky areas and set the stage for .
-additional residential and commercral ‘

The umversrty s deci-

development.

He and other developers say New Ha- ‘

ven has many cultural and entertain-

ment options within a walkable area
and is reasonably well served by pubhc -
_transit.

This is the sort of transzt*fnendly ch
mate “that the Rose Smart Growth In

the ground ﬂoor must in-

}cent in'the central business dlSt
;Keogh saxd R
. “ThlS rs a company town snnply put » k

vestment Fund is focused on * said Dara
* Kovel, regional director for the Jona-
* than Rose Companies, a network of .
greencrrented development firms. The

group’s Smart Growth. Fund recently

formed a partnership with an affiliate of
“the Hurley Group of North Haven to
.+ buy an eight-story office building and a

" vacant bank building on Church Street,

south of the New Haven Green.

" By financing the $8 million acquisi- -
‘tion under the Treasury Department’s
- New Markets Tax Credit Program for
 ‘economic development projects in qual-

ifying low-income communities, the
_ partners obtained an interest rate of

around 4 percent, enough to allow them

‘to plan for $3 million in’ energy-efflcxent_
improvements to the bulldmgs, Ms.
" Kovelsaid. ‘
.. The promise “of green office space
near mass transit has already helped
‘the partners to attract a new environ-

mentally conscious tenant: the Con-
necticut office of the Nature Conser-

vancy signed a lease this month for the

office building’s third floor.
Although the buildings are on a

“stretch of Church Street that is:still in

transition, Ms. Kovel said, the develop-
ers are banking on the city’s plan to re-
locate Gateway Community College di-

_agonally across from theirs. The project
“will consolidate the collége’s two cam-~:

puses — at Long Wharf in the city and
in North Haven - at an estimated price

tag of just ider $200 million. Scheduled
to - bréak ground this summer, the
 project will" be . financed przmarrly .
~ through Connecticutbonds.. = -
The New Haven office- market is fair~ .
"ly tight as it is, Iargely because of the -
. steady expansion of the university and -
Yale-New Haven Hosprtal accordmg to -

John. Keogh, senior broker at Colliers

"Dow -& Condon. The two- entities have

consumed about 1.percent of the tot:

‘market - annually for ‘the last seven .
~'years, brmgmg the overall vacancy ratei'

down to roughly 13 percent, an

kbeyond the downtown core to an ol

.. peating Arms, just north of campu

. converting the complex into'a cent
" bioscience. companies. With the r

' gained momentur.

- downtown New. Haven, Carter Win

;upfront commitment from Yale. to

‘then, he has leased an-additional

“opment of the blighted area with con-
struction of an 1,100-car parking garage.
* Adjacent to 25 Science Park, the garage
wwill have: glass—enclosed stairwells open
.to outside v1ew and street—level reta

. commerc1al

g good thmg »o

he sald k
. Yale’s expansion has recently S

tory complex, formerly Wincheste

decades, the city has. worked wit
nonprofit Science Park Develop
Corporation on various. strategie

involvement of Winstanley Enterp
a redevelopment company ‘bas
Concord, Mass., the enterpuse

 After. successfully kdevelopmg
George Street, a bioscience buildi

ley, a company partner,’ ‘bégan lo
at 25 Science Park, a renovated fa
building in need of tenants. He
chased the building in 2007 wi

160,000 of its 266,000 square feet.

square feet to Higher One, a fin:

_services company focused on ~h1gher "';_ :

education. )
. Now, ‘Mr. Wmstanley sald he -

to resolve security. and parking con-

cerns that have stymied forther devel-

ing. o
That pro;ect is snn und ‘

“They : -t
C _pace " “she sald
from the city’s’ perspectxve is al




