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The Falls Center, wnth its 12 -acre campus on Henry Avenuey in Phsladelphla s East Falls sectlon contmues to evolve Atransformatlo‘ that may cost $1 03 mnlllon is under way o convert the site

nioa complex of apartments oﬁlces and stores New tenants lnclude a hosplce ,un by the Vlsmng Nurse Assocnatton of Greater

, The hlStOI‘lC locatzon of the Womans Medlcal College of
Pennsylvama is now becoming a medical and educational

complex. Desp1te a bad commercial real estate market
the center contmues to attract new tenants :

'By Diane Mastrull
| INQUIRER STAFF WRITER

There is-no tidy commercial real

estate category for the Falls Center.
- The identity of the 12-acre cam-
. pus-on Henry Avenue in Philadel-

_phia’s East Falls secuon ‘continue
to evolve. , '
~In 1929, Wom-
an’s Medical Col-
- lege of Pennsylva-
_nia opened there
~as the first med
- cal school for
_women in the
United States.
That became
Medical College
- of Pennsylvania
long known a
MCP.: Most re-
cently, if ‘only
briefly, Woman’s
- Medical Hospital
operated ' there
'hrough part of
. 2005.
Today, a trans—
formation that
» could cost $103
~million - is’ under
way to convert
he once-institu-
ional site into a
rendy complex
~of apartments, of-
fices; and stores. ,
It comes at a nrne when the re.
: gion already has an abundance

unused space in-all three catego-

ries. In downtown Philadelphi
alone, there is more than five m ]
lion” square feet of vacant office
» space;, with an additional 150,000

Cachet Bailey works with a child at
the Elwyn Seedlings School, Wthh
lS also at the Falls Center "

- space ...

square feet expe(:ted by the end of
this year, according to Grubb & El-
lisCo, a natmnal real estate—semc— .

of existing
Rents

_space.

With the ex-

ception of a
20, 000- square- ,
leased

care and educa-

tion services.
They include

. Eastern Univer-
_ sity, the Elwyn
Seedlings

School for autlsnc children, admin-

istrative offices, a hospice run by
iting Nurse Association of
. Greater Phlladelp a, and a draly- ;
',515 center o .
“Luckﬂy, the tenants that hke our ~
have dedicated funding

the Vi

. a charter school
-established by

sources and endewments that
haven’t been crushed,” said Jason
Friedland; director of operations

and investments at Iron Stone Real
-Estate Cos.; the pI’OJeCt’S developer ‘
‘and one of its owners,
_ All but four of the tenants have ,
31gned leases since the recessmn ’s

- start in December 2007,
_ Priedland attributed the pro;ect’ ~

appeal, in part; to its being capital

“ized enough to meet tenant needs.

The property’s purchase ‘and the

‘Their lease is up, the landlordf,
as no money, the space hasn’t

lladelphxa anda dlalysns center

been renovated in 15 years 0 they
want out.”
_ Whether the prOJect’s res1dent1a1

rcomponent — including 150 market-

rate apartments targeting medical

' ;_studen!.s — will be an easy sell re-
_ mains an unknown for now. It is
, stalled by the dlsmal lendmg envi-

nent.
ur apartrnents are fuﬂy de-
signed ” Friedland said. “If we had

_money, we eould start buﬂdmg to-

morrow



