[bookmark: _GoBack][image: ][image: ][image: ][image: ]
image1.png
choosing to wait until condi-
tions improve. And many are
looking for opportunities in
other parts of Florida and the
United States.

Seasoned builders have seen
the ups and downs in the real
estate market before and know
how to respond. Jerry Krystoff

in Fort Lauderdale, for exam-
ple, has been developing and
investing in real estate for 35
 years, and he’s had to adjust
his business strategy several
times to make the best of mar-
ket conditions.

~Recent conditions have been
disappointing at best. Accord-
ing to the National Association
‘of Home Builders, U.S. sales of

‘new single-family homes fell rooms, of which 778 will be o condomini

DIRECTION:
Palazzo del Lago in Orlando, featuring condos and hotel

were even worse: 24 percent in
Broward, 44 t in Miami-
Dade and 14 percent in Palm
Beach County.

So Krystoff is developing a
massive project in Orlando
called Palazzo del Lago. The
$1.2 billion project will include
the InterContinefital Resort &
Residences Orlando, the
world's largest InterContinen-
tal hotel, with 1,215 hotel

Jerry Krystoff, a Fort Lauderdale developer,

ing project that Orlando has ey-
erseen,” said Guy Bouchard,
president of Global Real Estate
Services Inc., a brokerage and
property management firm in
Clermont. “There are others
that are similar, but none has
the lakefront amenity as well
as a big hotel flag. It's exactly
what this market needs."
Before launching the Palaz-
zo project, Krystoff was devel-

is developing the $1.2 billion
rooms. Rendering courtesy Jerry Krystoff

pitality Development Group
Inc. purchased there in 1999,
Krystoff, a Miami Beach na-
tive, started buying land in
Central Florida when he was
18, around the time Walt Dis-
ney World was in its planning
stages. “My mom told me that
there’s a little mouse up there
called Disney, and it might
make some sense to buy prop-
erty," he recalled recently. “So
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9.9 percent in February, to the
lowest level since August 2000.
Existing-home sales last month
‘were inting as well.
 InSouth Florida, sales of ex-
isting single-family homes
'dropped by 20 percent in Brow-
‘ard County, 31 percent in Mi-
‘ami-Dade and 21 percent in
‘ Paln; Beach County in Febru-
ary, m.mmr .mmn«!
to the Florida Association of
Realtors. The year-over-year
declines in condominium sales

sold as hotel-condominiums. It
will have 121,000 square feet of
convention, meeting and ban-
quet space.

Palazzo also includes The
Villas at Palazzo del Lago, 800
condominiums in four towers,
and amenities such as a world-
class spa, tennis courts, six res-
taurants and 300 feet of beach
frontage on Lake Bryan. Krys-
toff expects completion of the
project in 2009.

4 "It's probably the most excit-

Florida. s projects included
the W Fort Lauderdale Hotel
and Residences and two con-
dos: Infinity at Brickellin Mi-
ami and Europa by-the-Sea in
Lauderdale-by-the-Sea.

Then the condo market in
South Florida grinded toa halt.
So Krystoff looked to Orlando,
where condos were bocming.
And he decided the time was
right to focus his attention on
the 42 acres he and his partners
in Fort Lauderdale-based Hos-

RN

there.
He still has significant hold-
ings in the Orlando area.
Krystoff attributes his suc-
cess in a tough market to tim-
ing. “The timing now is a little
iffy for the South Florida mar-
ket,” he said. “But in Orlando,

the timing is just right.”

nA. Friedman is a
freelance writer, Contact her
at RAFriedman@att.net
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How can a builder respond
to a challenging real estate
market? With sales plummet-
ing and prices on the down-
slide, what does a new-home
builder do to survive?

Less experienced and under-
capitalized developers are sell-
ing their projects. Others are
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