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If you scan the skyline of Portland these days, there’s no 
shortage of construction cranes towering above the city. 
And, save for a random office or retail development here 
and there, almost every one of them is casting a shadow 
over some sort of project comprised largely of apartments.

But there’s something notably missing from that mix: 
condos.

Except for Hoyt Street Properties’ Cosmopolitan, a $110 
million 28-story condominium tower going up in the Pearl 
District, no condo projects of any real size are joining the 
list of new residential units in Portland. That’s a far cry from 
the pre-Great Recession days when a similarly crowded 
skyline heralded what seemed like another new condo 
project every few weeks or so. The recession put a quick 
end to that trend and it has yet to return to anything 
resembling its former glory.

“It’s not a path that we’re on at all,” said Homer Williams, 
chairman and partner of Williams & Dame Development, 
one of the most prolific pre-recession condo developers in 
Portland’s Pearl District and South Waterfront.

Williams said a lot of developers got stung in 2007 and 
2008 and have yet to fully re-warm to the idea of a large 
condo project. Margins can be higher for 
builders of apartment projects, and in 
general there’s less liability and fewer of the 
complications that come with condominium 
projects, such as home ownership 
associations and construction defect 
lawsuits.

“The insurance, the reserves you have to 
set aside for future claims and the 
management of all that stuff, I have no 
interest,” said Chris Nelson, principal and 
co-founder of Capstone Partners.

In addition, financing continues to be an 
obstacle.

“Financing is huge,” said Tiffany Sweitzer, 
president of Hoyt Street Properties. “You 
have to get your lenders comfortable, so 
how do you do that? It’s not easy. For us, 
we have a proven track record, and the 
bottom line is we have (developer and Hoyt 
Street partner) Joe Weston. That brings a lot 
to the table that we otherwise wouldn’t have.”

Unlike other developers that have abandoned condos 
altogether, Schweitzer said Hoyt Street never considered 
anything but condos for the block now home to the under-
construction Cosmopolitan. Residents in the neighborhood, 
she said, have for years expressed interest in a project like 
the Cosmopolitan, a luxury tower that offers a range of 
upscale amenities, including concierge services.

That may be more than marketing speak, as Sweitzer 
confirmed that 95 of the building’s 150 units have been 
presold — with a year to go before move-in.

While Nelson isn’t planning to pursue condo projects 
anytime soon, he recognizes that demand is there for the 
right development.

“I think there is a great opportunity in the market,” he said. 
“Hoyt has realized that and they’re going to kill it.”

Apartments are still likely to be the project of choice in 
Portland in the coming years, but strengthening demand in 
the condo resale market — something South Waterfront 
broker Sean Becker has seen firsthand — may help set the 
stage for another new condo project or two in the not-too-
distant future.

“It’ll come back,” Williams said. “There’s short memories in 
real estate.”
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Under construction in the Pearl District, the Cosmopolitan is one of the only 
new condo projects rising on the Portland skyline.


