Corporate Center. But when the Fibbon was
cutayear and a halfago, St. Lowis Park officials
-could see there wasmore to'dg.: = - . .

utting and said; ‘Boy, that building across the

Everybody stood out there 4t our ribbon-

et Jooks  terrible! - —
d-nobody noticed |
-before because it o
s 50 little and there |-
WeTE SO many crunmmy
uildings - around it .
‘Paul Hyde; a pait--
TintheMinneapaclis
basedfirm. .. .. ..
“Thus began a 32
‘million project . for:
Hyde-and Real Estate "
- Recycling, which, as of the time of this writ-
:Ing, had three medical clinics bidding to buy
the brand-new, 4,000-square-foot Lake Street
" “Office Center on the site, -
.7 Real Estate Recycling’s niche involves taking
- polluted industrial sites, cleaning them up and
. building something better. It's redeveloped
.inore than 1.6 million square feet over 15 years
-— and become a regular Best in Real Estate
Award winner in the process.

es'included buying out an area bits
~age and leasing two billboards on the roof

- ing-$400,000 to help Real Estate- Recycling

. With the Lake Street Office Center, éh‘éﬂéﬁ’g— :
. _ inessman .
- who was using a former repair shop for stor- -

-+ Hyde said St. Louis Park ended up spend-"

site with billbo

- visually - and
‘they've been interest-

edin getting rid of blighted buildings and the

billboards along that main highway through

“the city,” Hyde said,

Luckily for Hyde, the leases onthe billhoards
Were running out, so he dodged what could
have been a legal headache. However, there

were other headaches to deal with during the

redevelopment project.
Like the Corporate Center site across the
street, the area had once been part of a lead-

- smelting opefation. Before general confractor _
-Opus Northwest could tear structires down
-and build something new, there was the need
10 remove contarninated -soil, capping what
was left. There also was a layer of peat that cre- -

ated sorme tnistable geology, so alot of soil had

. SUBMITTED AdT

Real Estate Recycling transformed an old garage building -
ards into a m_edical'qﬁi_ce=9é_ﬁte'r; 5

“toberemoved and replacedwith eagtl; thatwas
stable enough to stipport 4 larger structiire,
. Then there-was the debate about what the

- new site should be. Hyde was Initially thinking
of getting a.chain restaurant to move in, but
St. Louis Park wanted to get some high-paying
jobs onto the propertyin return for its troubles.
Sotheysettled on building a structure to attract
amedical office — a decision Hyde is now glad
was made in light of the present recession,

_“There are many small-office uses it could
be, but medical is where we're seeing interest
right now;” he said,

All the challenges Real Estate Recycling
faced in building the Lake Street Office Center
. made it worthy of a Best in Rea] Estate honor,
~said Arvid Povilaitis, chief operating officer of

Minneapolis-based Meritex Enterprises Inc.

~ . and one of the contest's Judges. .

stacles to get a very successful development
completed,” he said. '

cIsmersp o
: - Location: 102 Lake St;:_.\f'\'n'.,'.'St.:{.c.Juis'"Pérk '

- Size: 4,000 square foot S e
- Groundbreaking: May 1,2008 -

Value: $2 million -

Completed: October 2008 .. oo "

puveRy

.Owner: Réal Estate Récycﬁné’_. et .

Leasing agent: Welsh Cos, _
Tenant: Medical office -
Developer: Real Estate Recycling

- General contractor: Opus Northwest”
- Architect: Opus Architects & Engineers

Design architect: Opus Architects & Engineers
Landscape architect: Opus Architects & Engineers
Engineer: Opus Architects & Engineers -

Legal representation: Gray Plant Mooty

Finance grovider: First Nationai Bank of Omaha -

Title company: Commercial Partners :

Other key parties: Gity of St. Louis Park, Minresota
Departrient of Employment and Econcmic
Development, Matropoiitan Council, Hennepin
County, Geomatrix Consultants '

Greg Hunt, St. Louis Parks economic devel-
opment coordinator, said the city is extremely

- Pleased it's gotten rid of an “old garage build-
. Ing with billboards,” and is Teplacing it with
- something more desirable. “Now we've got-a
‘ first-class medical office building there. We
. “The developer overcame chaflenging ob- -

think it’s a great use for the property”

cnewmar.ker@bizjoumals.coni | (612) 288-7167




