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DSF Group has paid $216.3 million for a 640-unit apartment 
complex in Fairfax, Va.

The company’s purchase of Shenandoah Crossing closed 
on May 21. The purchase price equates to $338,000/unit and a 
capitalization rate of 5.65%.

Berkadia began marketing the 1984-vintage property in 
February on behalf of seller Blackstone, with bids expected to 
reach approximately $225 million.

At the time, marketing materials highlighted the property’s 
value-added potential. Blackstone invested $19 million in capi-
tal improvements since 2015, and had renovated 605 of the 
apartments. The upgraded units have generated rent premi-
ums of more than $200, leaving additional upside for a buyer.

DSF plans to rebrand the property as Halstead Chantilly and 
improve amenities, including the creation of a formal leasing 
office, enhancements to a dog park, an expanded playground, 
and a renovated clubhouse, featuring a room for events and 
community gatherings, work and study pods and a podcast 
room.

Shenandoah Crossing is 98% occupied. Its one- to three-
bedroom apartments average 844 sq ft, with two-bedroom 
units making up 50% of the mix. Rents average $2,205, or 
$2.61/sq ft. Amenities include a pool, a new fitness center and 
package lockers. There are 1,067 parking spaces.

Marketing materials also highlighted that the property 
posted solid rent growth in 2025, with combined increases of 
6.6% on new and renewed leases. Rents for the 50 most re-
cent signings rose by more than 7%. Since 2017, the property 
has averaged just under 98% occupancy and 67.8% resident 
retention.

The average household income at the complex is $173,000, 

for a rent-to-income ratio around 15%.
The 33-acre property is at 13300 Blueberry Lane in the 

Chantilly area of Fairfax County, 20 miles west of Washington. 
Marketing materials also cited the area’s supply constraints.

DSF drops $216m on Northern Virginia apartment complex
The sale closed less than four months after marketing for the  
640-unit property launched

Plymouth Industrial made two high-level additions this week: Natalie Tejero Serafeim came aboard as an executive vice president, chief operating o�  cer and head of strategy in Boston, while Brian Doyle joined as an executive vice president and head of asset management in Chicago. Serafeim was a managing director at Baupost from 2013 to 2024, leading the ­ rm’s international real estate investing. Doyle was a senior vice presi-dent and market o�  cer of the central region at Blackstone’s Link Logistics for almost seven years. � e hires, arranged by September Search Partners, are part of a leadership restructuring at Plymouth, a REIT acquired in January by Makarora Management and an Ares Managementunit. Chief executive Jeff Witherell will 

Seattle Offi ce Listings May Spark ReckoningA � urry of distressed o	  ce listings in Seattle has local pros hoping a major pric-
ing reset has begun that will jump-start the city’s long-struggling investment-sales 
market.

� e o� erings mostly are half-vacant Downtown properties, with debt troubles, 
that are over 30 years old. � e anticipated value drops from peak pricing before the 
pandemic are staggering, ranging from just over 50% to 81%, with one property 
poised to trade at a $347 million discount.Most recently, the 217,000 sq �  Plaza 600 hit the block with pricing expectations 
around $25 million, a 74% haircut from its $97 million valuation in a 2019 trade. 
Meanwhile, the 410,000 sq �  Fourth & Blanchard is up for grabs with a $35 million 
estimated value, down from $155 million in a 2017 re� nancing.

“� e lenders are willing to transact, and the owners are capitulating that the 
market is not going to come back,” an investor said. “� at is why you are seeing the

See SEATTLE on Page 9Affordable-Housing Player in Chicago for SaleA Chicago-based a� ordable-housing � rm with a 50-year track record of develop-
ing and rehabilitating properties has listed the company and its portfolio for sale, 
with bids expected around $500 million.Peter Holsten and his family are looking to exit Holsten Real Estate Development 

and Management. � e o� ering encompasses 17 a� ordable-housing properties in 
Chicago totaling 2,637 units, as well as the company’s management and develop-
ment businesses.

Walker & Dunlop is advising the family, which has carried out public-private 
redevelopment and historic-preservation projects in Chicago and the surrounding 
region.

� e diverse portfolio re� ects the range of a� ordable-housing types that Holsten 
invested in since its founding in 1975, including mixed-income developments, age-
restricted senior communities and adaptive-reuse projects. � e o� ered portfolio

See CHICAGO on Page 8Rare Large Data-Center Listing Lands in Minn.A fully leased data center near Minneapolis is being pitched to investors at a 
value of around $320 million, a rare o� ering that serves as another sign of demand 
in the white-hot sector.� e 12.4-megawatt facility, in Woodbury, is owned by data-center operator
Irongate. � e 66,000 sq �  building mainly serves Nebius, an arti� cial-intelligence 
cloud company that uses roughly 10 megawatts of power. It also provides service to 
Groq, another AI company, the State of Minnesota and several telecommunications 
companies.

Newmark is pitching the assignment for locally based Irongate, which expanded 
the property’s power and cooling infrastructure over the past two years to make it 
suitable for hyperscale tenants. � at includes liquid-cooling support and redun-
dancy capacity.

Now, the property has a weighted average remaining lease term of 11 years, 
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