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Massey Knakal sells 153 W. 26th St.

In an all cash transaction valued at ap-
proximately $700,000, the property located
at 153 East 26th Street has been sold ac-
cording to Robert A. Knakal, president of
Massey Knakal Realty Services,

The property, an 8-story elevatored
apartment building, contains over 15,000
square feet of space, 14 residential apart-
ments and a commercial store on the ground
floor. The property had been taken back by
First Nationwide Bank in a foreciosure
action and the bank subsequently hired
Massey Knakal Realty to implement the
marketing program.

"The sale price of the property demon-
strates the strength of the multi-unit residen-
nal market in ‘he citv, as there 1s a snortage
unthe supply 1 product and these properties
are highly sought-after by protessional

avestors, " said John Ciraulo, vice president

of Massev Knakal, who along with Robert
rnakal coordinated the marketing etforts
‘or First Nationwide. "Dunng the past six
months there has been an upward trend in
pricing for this type of asset,” added Cir-
aulo.

The building was fuliy rented and pro-
duced a gross rent of $155,000 per year.
The price of $700,000 relates to a gross rent
multiple of 4.5 times the gross rent. This
was a gross rent muliiple indicative of a
buiiding that needed renovation. The pur-
chaser of the property, Charles Friedman of
CF Development, was pleased with the
transaction and feels he will be able to
increase the cash flow of the property
through implementing a hands-on manage-
ment svstem.
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