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Economic Realities

Sold! Luxury

condos go
at deep
discounts

By Suzette Parmley
INGUIRER STAFF WILITER

With her heart racing, Pegay ‘wl:-

zer, a nurse at Children's Hospi
of Philadelphia, had her game

on at yesterday's auction of 40 luxu-

ry condos at the Murano.

As soon as the one-bedroom, one-
bath unit appeared on two screens

at the front, Selizer’s eves lit up.

Auctioneer Ken Cullum started
with a minimum bid of $275,000, or

59 percent of the unit's original list-

ing price of $465,000.

Over the next minute inside the
highly charged Westin Philadelphia

hallroom, the price climbed: $300,000,
S325,000, $350,000, $355.,000,
Seltze
marked N
“Do | hear $361,000
Almost  shaking
heard ¢

lrzer

ing twice, going three times, Sold at
£360,000 1o No. 652!°
Such was the bidding frenzy yes-

terday among the
who came to lay claim to the ulti-
mate status symbol of luxury Cen-
ter City living.

elliptical, 43-story gla
1

215t and Market Streets,
All 40 Murano units W sold
yesterday, as well as two more

units, in a span of just under two
hours — a clear signal that there is
and for condos in Center City,
albeir st much lower prices, accord-

ade

See MURANO on ALO

Real estate agent Jeanne Whipple
wins a bid for a client. The Murano
is at 21st and Market Streats.

Rabbi’s
accuser
recants

Len Jenoff said he was

37, rajsed her paddle
652 again for $360,000.

then
g once, go-

5 participants

That prize comes
with a swimming pool, fitness gym,
24-hour concierge, and more at the
55 tower at

Deep six

MICHAEL 5 WIRTZ | Staft.
Cullum relays a bid for a unit at the Murano to his brother, Ken, the auctioneer, All units up for bid
— sold yesterday. Those in the real estale industry see thal as a positive sign for the sector,

Two towns, hnked by tough tlmes

42 total

Marlton is wealthier, the
Clementon area worn; they
share the strain of job loss.

Fourth in an occasional series.

By Alfred Lubrano
INGUINER STAFF WIITER

Joe Profaci can tell things are tougher
than usual &t his Sparkle Clean Launder-
mat in hard-time Clementon because of all
the wet laundry coming through the door:
Unemployed people are saving precious
dollars by wash-

ing clothes in

their bathtubs, Barry Tarzy of St Joan of Arc Roman
then lugging in  Catholic Church, who recently started &
dripping loads  ministry to help the unemployed in town.
At a Loss to use Hpnrl.]r “T was shocked there were so many who
Unlh Lin the Clean's lost jobs in IT, finance, and construction.”
pheaval in the  progag ul. [ Marlton and the Clementon area could
Region’s Job Market never sow that  not be mistaken for one another; while the
before,” he add-  former looks prosperous, the latter is

ed. “Everybody is struggling.” worn and weary.

Meanwhile, in middle-class Marlton, all is
not a5 sound as it seems, os -‘umin;. num-
bers of residents find themselves jobless.
Restaurant business is down, and Whole
Fouds Market has loaded up on bulk foods
for the uptick in customers who eat a1 home.

“Marlton is hurting, and I didnt recog-

Z 3 5 said Deacon

Yet together, Marlton and the Clemen-
ton area (which includes Lindenwold and
other towns [n zip code 08021 in Camden
County) show some of the highest increas-
es in joblessness in South Jersey over the
last two years.

At their core, they

See

share the growing
on Al6

Thread of pain, pills
through Jackson’s life

Accidents, plastic surgeries, rigorous dancing
brought physical strain to the entertainer.

ELIZABETH ROBERATSON / 51

for 195
by Penn’s
Landing?

Boston's Big Dig has gotten
planners here thinking about

f up a riverfront section.
Traffic experts fear a big snag.

¢ Inga Saffron
INQUIREI ARCHITECTUIRE CRITIC

BOSTON — For more than two de-
cades, the words Big Dig were a virtu-
al epithet, a sort of national shorthand
for pork-barrel extravagance, skillful
political earmarking, cost overruns,
and government bumbling.

But now that Boston's decrepit, ele-
vated Central Artery has been cared
away and replaced with a 10-lane un-
derground tunnel that allows wraffic o
glide silen below  downtown's
streets, the $14.8 billion price tag and
associated scandals are receding in
the ¢ Y.
Today, the Big Dig looks more like
Boston's Big Coup.

Om 2 bright morning in the fall, Bos.
ton dedicated a 15-mile linear park
that is the public face of the Big Dng. A
series of connected lawns and gar-
dens, the greenway hugs the contours
of downtown, skirting the historic
Quincy Market and opening up spec-
tacular views of :Iw South Boston wa-
terfront

ol e area is morphing into
a glivtering arts district. The city s
visibly whole again.

Covetous glances are being cast
from Philadelphia, another city long
separated from its waterfront by an
interstare highway.

Not long ago, the idea of bringing
down the great barrier of 1-95 seemed
beyond Philadelphia's reac
cent months, a group of influential

mLeu:ere( Philadelphians has been talking seri-
in the bk wsl.; ahout embarking on a “Philly
foods alsle. Dig.” They are emboldened not just 11:,
“The doming Boston's success, but also by Pre:
alioct o dent Obama's emphasis on :.mm;,r.-r
unemployment See BIG DIG on A1l

is realy

1 to hit,”
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INSIDE High 85, Low 67

The hardest-hit Chance of a late shower. Partly sunmy
5, Jorsay towns. tomorrow, high 85. Rain e it
Graphic, A16. returns Toesday. Full I ["h“

report and exclusive
NBC10 EarthWatch forecast, B1S.
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arobber, not a hit

Len Jemoff, given a 23-year
man, in Cherry Hill’s term, says prosecutors had It was the last doy of shooting for a Pepsi commercial at
- promised him just five years, the Shrine Auditorium in Los Angeles in 1984, and the only

1994 Neulander case.

By George Anastasia

INQUERKER STAFYF WRITHR
It was one of the most noto-
rious contract killings in the
history of New Jersey.
And now, 15 years liter, the
hit man is changing his story.
Len Jenoff, a private inves-
tigator with a checkered
past, says in o sworn affida-
vit signed this year that the
1994 bludgeoning of Carol
Neulander was a robbery
gone bad, and not a murder
ordered and paid for by her

hushand, promin
Hill rabbi Fred Ne

“Fred Neulander never
asked me to kill his wife, and
to the best of my knm\[n:dLu:
he never had any id |

Jenolf said in a two-page affi-
2

davit dated Ja

The recantation is part of a
post-conviction relief motion
filed by Neulanders court-ap-
pointed lawyer, Patrick T.
Cronin, that is winding its
way through

hicoup had been an argument between Michael Jackson
and an ad executive over whether the young superstar
would take off his sunglasses,

“Then,” as the executive later wrote, “we set his hair on fire™

Jackson was descending a staircise in an extravgan
pyrotechnic opening sequence, dancing v e Jean,
when a spark landed on his head. Jackson cried out. Peo-
Me nearhy leapt on him o put the fire, hut Jackson
was hospitalized for days with a burned scalp,

Thus began o thread of pain that ran through @ remark-
able career — and made painkillers all wo accessible,

Because of accidents, frequent plastic surgery, and the
sheer intensity of hi .!mmn,,, ph agony was the
« PAIM on A1S

W Jackson family reportedly wants private autopsy. A19.

B Ha truly was the King of Pop. Dan Deluca, Currents, E1.
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Murano

MURAND from Al
ing to experts

The lowest winning bid was
5335000 — for a one-bed-
room, one-bath unit — and
the highest, for a two-bed-
room, two-bath unit, was
$796,000, according 1o Accel
erated Marketing Partners,
which auctioned the an
behalf of the developer, Tho-
mas Properties Group Ine.

Close to $21 million worth
al estate was sobd yester-
¢ in one hour and 45 min-
utes, roughly at o 25 percent
or more reduction of the last
asking price for the units in
the Murano brochure, ac
ing to Accelerated Marketing.
I'm not surprised they sold
for more than the original ave-
tion minimum bids, but 1 am
surprised they all sold,” said
Wharton economist and Econ-
sult vice president Kevin
Gillen after the auction. “1am
encouraged by that

“We have a lot of unsold
units here, and before our

ket hits bottom, we need
tw sell them off," he said,
“This is a significant step to-
ward that.”

About 2,000 condos are cur-
rently for sale downtown, ac-
cor to Trend Multiple
Listing Service, Board of Revi-
ston of Taxes data, and the
developers themselves.

Jon Gollinger, chief execu-
tive officer of Accelerated Mar-
keting, said the auction once
again proved who was king.

“This is a watershed event
for the Philadelphin
condo mark
and mpl
said. “All  people
have to do is analy:
this building in n
tion to what the con-
sumers paid, and

then:really Enupo: and l_el the consumer
rermine what their  determine the value of the
P e ar e property.”
e - Jon Gollinger

Protogrpher
Dimple Khurana (left], her father, Satish Khurana (center), and Andy Ol thelr real estate agent
check on units laft for sale during the bidding. They were outbid on a condo unit by §1,000.

Peggy Seltzer checks out hor
new one-bedroom condo in
the Murano after the auction.
The Children's Hospital af
Philadelphia nurse got the
$465,000 unit for $360,000.

unit with a panoramic view of
the Art Museum and the
Scl upIkIJJ was b-l-hl)ull. [ 3

$513,000, ::IﬂLl'|
“out on three other uni
Ve had some lines in
sand, and we had some un
in mind," sadd Michael Will-
i 50, who owns a gutter
busin; “But we set a price
for each that we weren't go-

Afterward, the couple, who
also own a home in Gallowsy
Township, N.J. that they are
trying to sell, celebrated with
es of champagne in
AN MOOam.

Seltzer, who is renting an
apartment in the Art Museum

“When you have a gap between
what a seller wants and what a
buyer wants to pay, vou can
fight it, or you can accept it

Mm;\ﬂ 5 WIRTZ  Stat

at the Shore — the Bella in
Atlantic City — that sargets
the same market as the Mura-
no, and where sales have
lngged this year

The Murano auction could
be the spark plug to the Phils
delphin condo market, said
real estate lawyer Gary Krim-
stock, who represents most of
the luxury condomin
buildings in Center Cir
cluding Society Hill Towers,
the Philadelphian, Symphony
House, and the Dorchest,

“I think this will cerainly
start interest by other develop-
ction sales as a form
keting in a difficult re-
cession economy,” said Krim-
stock, who specializes in con-
ium-associntion  law.
better alternative than
the developer and the condo
association running out of
money amd not being 1blr w0
keep the eleum Y o

Randall L. Scott, executive
vice president of Thomas
Properties Group — the Mura-
no's owner — said that was
the strategy behind vester
auction: 1o move o
chunk of the 178 remaining
lln-«lld llnlu fairly quickly.

:h an what buyers think ir's
worth, but thats because of
the disconnect in the market.

“Rather than carrying the

units, paying the debt ser-
vice, condo fees, and so forth,
it became more efficient for
us to pass those savings
buyers,” he said. “We view
the auction a deciding
event to allow us to under-
stand where buyers
value our product.
“The market

spoke todny
Scott said the re-
maining 136 unsold
units at the Murano
would be priced
buased on what simi-
lar units went for
yesterday. That pric-
ing will start imme-
he said.

en said the peo-
pln. who would [kely

The auctioning of
high-end condos at
steep discounts has
become a survival strategy na-
tionally for struggling develop-
ers to prevent foreclosure or
bankruptey as their condo wow.
ers sit more than

nant condo markets, including
Atlanta and Chicago. His firm
has an auction in Boston today,

Experts say the Murano
auction was indicative of how
far and deep this recession
has cut. The lusury sector in
particular has been ham-
mered,

According to the city's De-
partment of Records, condo
sales cirywide declined 64 per-
cent over the last year, while
sales of highend condos de-
clined 24 percent. There were
712 condos sold in the city in
the first quarter of 2008, Of
those, 115 were pri
$500,000 and up. B

¢ compari-
condo

of this vear. OF those, 87 were
priced at $500,000 and up,
with more than half of them
occurring in the recently com-
pleted Residences ar the i,

sollinger described the auc-
tion as “a very audacious and
bold move™ by the developer
w address the current dis-
equilibrium in the Center
City condo marketpla,

‘When you have s be-
een what o seller wants
and what a buyer wants to
pay, you can fight it,” he said,

1 can accept it and let
the determine the

ot Ssiats i 30 i Limi

T PesOeTI CXRRmers. o HO

1 o service fees dor HE) Triple Play customsers. Vit i
comed comvcashiack for detals. ComaasiC 2000, A rights reserved

- WS,

villue of the property.”

That is w Jill and
Michael Williams, who flew in
from St. Martin, did ar yester-
i A n.
hid on & one-bedroom,
1.5-bath unit originally listed
for $780,000. The minimum
bid for the 1,091-square-foot

officer of
Pariners, which auctioned the Murana units

area, was escorted 1o the
room with her parents after
her winning bid

in;
she wrote out a check
handed a
10,000

26,000 and
her

Lumhlnr_d |I1L) made up the
regiidred 10 percent deposit
for her $360,000 unit,

Many eves were on the My
rano auction yesterday.
‘I o great idea because

matter is,
ton of middle-mar-
ket umt\ and they're not sell-
ing.” said Tom Scannapleco,
whi is developing 1706 Ritten-

condominium developme:
the city, where 31 units
ar just under $4 million. “An
auction will ar least move the
units, and the i
on from there.”

Scannapieco sald he was
pnmculm ly interested in yes-
terday sull

be most upset are
those that bought at
the Murano recently.

“When that many units
change hands at a significant
discount, it sets the market,”
he said. “Recent buyers could
see paper losses on their pur-
ase of £100,000 or more.
For many, that could be
enough m put them upside-
down on their purchas

On the plus sid
said, there were
owners in the Murano, who
will be paying their condo
fees to help operate and main-

now more

Tty
mportant thing
o building full of
said Gollinger,
ch affords them
n wonderful lifest
T Kind of lifestyle is
what the Williamses bought
into. They got their first peck
of their §513,000 purchase
)E'ﬂtl‘ﬂ-’\
t view is magnificent,”
Jill Williams said

Contact stall writer Suzette
Parmiley &t 215-854.2504 or

owns &

Jil and Michael Williams in their new one-bedroom condo.
Listed for $780,000, the unit is theirs lor $513,000,



