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iUnit:at' The Tate
Residences sold
for $2,725 psf
relurns lo origingl

lrchase price in 2008
@rming some property

QENTS marketing units

in the condo

Boston’s tallest
tawer beckons

Following success of
Millennium Tower San
BEancisco, US developer
launghes Millennium Tower
8 Boston in Singapore

.
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.Rangoon Roatl

For more than a decade, entrepreneur

Jason Lee has heen known for his K Box
karaoke centres, and investments
iy in Japanese restaurant chains and
\ forlorn cinemas. Some of his boldest
bets have been in property, and his

recent launch, Forte Suites, is the

biggest and most upscale yet.
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Boston’s tallest residential tower
tempts Asian buyers

| BY CECILIA CHOW |

mecican Richard Bawmert, part-

ner of Millermium Partners, g

3 vivid scoount of what it was :bc

as a developer during the global &

nancal crists in 2008,/09. "It was a
vesy, very challimging time,” he says. “When
E2hman Brothers collapsed on Sept 15, 2008
that was the fast doy we dod a contract. After
that, 3 dned up,”

Five years ago, the developer of luxury
mixed-wse projocts i the US was marketing
s 41%-anit Millennivm Towers San Frandisco,
which was scheduled completion in Apmil 2009,
Mozt of the people whe had signed the coa
tracts to buy the units could not complete the
sale, however, as they falled (o secure 3 most-
gage. The devedaper had 1o lease oul a partion
of the units when the building opeped. “So.
we found ourselves in guite 3 horrible =tua
tiom,” recalls Haumert

While studying the prodile of the bayers of

the wnits, the developer fosmd 1hat it was peo-
e from Asian cdties — Hong Koog, Shanghai,
Singapare and Taipel — that figared promi
nently. Moce impostanely, they had friends and
family who wore eager 1o buy Ingo the projeot,
“We hopped on pling, came <
Dewan 1o baild rel nehips,
*Had it not been for coming over to 1
of the woeld, § don't know what would have
hapgerwd 10 rhis progect, ™

Milleawium Partners decded 10 sl up of
fices in Mong Kong, Shasghas, Singapore and
Taipei, and found local partners to wock with.

F B p.mnrm! nuhr peaperty

W an‘hnm\I that we reeded luluw 3 pros
ence he a4ys Baumeot. “We didn"t wanl 1o
b just the guy who shows up with 3 suitcase
10 sell scanething, and then af ¢ up
the sulscase, you never see us agaln.™
Faalier this mocah, the developer Kicked off
A 5e0ies of promotional activities ahead of the
official faunch of Millennsum Tower Boston in
Ocwober. rhr USS&30 mellon ($799 mulion)
100's Down-
mer Filene's

W

mised us

1 (he s of the &
Departmeent Store, and includes the nestocation
of the adiacent landmark Bumham Building

1own Crossing

The G851, Bl-ssorey tower will have 442
daminium vanits and 95,000 & i of retall space.
T Burnbam Building was built in 1912

Baumert: We've attached 3 premium of betwoen
208 and 0% to the best of Bastos

and, when fully restarad and rencvated, will
have about 155,000 retail on the ground floor
and about 200,000 sq ft of office space on the
upper floors, Roche Brothers, an established
grooet in 1he stare of Massachusetis, will open
2 30,000 5 N supermarket next year, Irish fash
jon retiler Primnark will open us first US store
on the foemer Filene site. The developer intends
1o create a shoppers” plaza as sireet level. "We
10 turn the place into the shopping m

e Baumert says
Accarding o him, Boston 15 one of the hot-
test buxury real estate markets in the US. The
most reoent tesidontial praject in
1y, 1 S6-unit Mdlennivan Flace, sold
aut in 16 mosths, “making it the Lastest-sedl-
ng project in the history of Boste
For Asan buyers, Bostoa's draw is the many
peestigious universttes located there, Including
Harvard Universay, Massachosents st of
Technology and Boston Uriversty, Baumert re-
Lates an anecdote of & mainland Chinese buyes
looking at the very long serm. He purchased
an apatment in Millenaiom Tower San Fran
cigoo, and recently picked up & unit in Mallen-
niuns Towes Boston. “He bought 2 urit in Bos-

The developer Intends 1o Turn the &ea imo Me shapping MOCG) it ance was

ton Decanse e wants o send his childmn 10
the universities in Boston, What's remarkable
s that he doesn’t have any kids. Even more
amazisg 15 that he doesn’t have a wife, and
he doean't have a ginfriend *

In the aty of Boston stself, 1,500 people
have registered imterest in buying unsts in Mil
lenoium Towes. Last year, downtown Bossan
reportedly saw & 20% increase in total home
sakes, with one-fifth of thase deals done at

ced above USS] million
Tiwe S6th 10 60th floces, wioch ane the up-
per most levels of the sower, are the pent
house levels, where units will be sobd as bare
shells, with 3g cedling and owsdoor fey
The penthous on e Wpmost level medsurns
L 14,000 1q 11, has a wraparound balco
ny and 15 priced at USS31 miibon. Units on
the lower floors, which stant from a cnebed
10080 Apartment. are price 0,000
ﬁ/vu;:r prices will range from US31,000 10
USE2,200 ped, but Baumert reckons the average
far the butlding a5 a whole will be USSI 300
50 LSS 1,400 psl

“We've had 4 hard time pricing the wop
pazt of the building. as it's the tallest buskling
in the city,” says Baumen. "But we studied
wery ¢losely the tull-seeviced bulldings with
unsold units and the bulldings (n the resale
markel troding in the aces, and we altached
A premium of between 20% and 0% 10 the
best of Beston.*

AiBennium Parners was o 1in 1991 andl
the first to develop hotel-branded esidences,
with the opening of the Ritz-Cariton Hoeel &
Residences in Washington, DC in 2000, “0Of
Course, now you find it everywhere in the
world,” savs Baumert i also developed The
Ritz-Carlton Hosed & Residences in New York,
as well as the Fous Seasoas m San Francisco
and Miaml, and has reeained owneeshap of the
Dotels I these Propects

"W dearnt & 1ot about great service trades
from The Ritz-Carlion and Four Sessons, aod
we decided in 2009 that we could do it om our
own,” says Baumert That led to the deved
opment of Millenminm Tower San Fra
which bas g 20,000 #q It exclusise residents’
Jounge, a 5,500 =g [t fitness centre by Sparts
Club/LA, 24-hour concierge service, security
and valel. There are also a privace screening
poou, @ Bhracy with 2 fireplace. spus and sa-
Toms, as well as a restaurant directed by Ma-
choel Mina.

Millennsum Tower Boaston will have simé
lar offerings such &3 the residents’ lounge, fir-
e CPOT e, sgubs and salons, bul will be man
aged in-house by staff of Millennium Pantners
Baumert expects the development ta airact
an International mix of buvers, He sevs 3
mficant number being those who bad bo
ursts from the developer in the past. As for 'hr
propartion of Asian bayers, be rec
remain at “the 20% 1o 25% kel ” o




