
 Coltown Properties LLC 85 Delancey Street New York, NY 10002  Date: June 17, 2025 TO: Riviera Beach Community Redevelopment Agency, Riviera Beach, FL 
RE: Letter of Intent – 1851 Broadway Disposition Proposal  Dear Members of the Riviera Beach Community Redevelopment Agency: This Letter of Intent ("LOI") sets forth the preliminary and non-binding terms under which Coltown Properties LLC in collaboration with Fern National Properties LLC, or its affiliate or assignee ("Developer"), proposes to acquire and redevelop the property located at 1851 Broadway, Riviera Beach, FL (the “Property”). 
1. Purchase Price Developer proposes to acquire the Property for Four Million Dollars ($4,000,000.00). 
2. Down Payment A non-refundable down payment of $200,000 shall be made upon execution of a mutually acceptable and fully executed purchase and sale agreement (“Contract”), and subject to the conditions outlined herein. 
3. Due Diligence Period The Contract shall provide for a 90-day due diligence period, during which Developer shall have the right to conduct customary inspections, assessments, and entitlement reviews. 
4. Closing Date The closing of the transaction shall occur within six (6) months following the date the site is successfully rezoned to an Inlet Harbor Center Planned Unit Development District (IHC-PUD) zoning designation. 
5. Project Vision and Development Scope Developer intends to construct a transformative, mixed-use development on the Property consisting of: - No fewer than 400 residential units of varying sizes including studios, one-bedroom, two-



bedroom, and three-bedroom configurations. - Public-facing retail establishments along the Broadway streetscape. - Modern design with eco-friendly materials, emphasizing green spaces and landscaping. - Thoughtfully designed green areas and community gardens to enhance outdoor living. - Ample residential and potential public parking, designed to serve both residents and non-residents. - Luxury-level building amenities, including a pool, fitness center, resident lounge, and others typically associated with high-end developments. - Enhanced energy efficiency standards incorporated into the building design and construction. 
6. HIRE PBC – Local Workforce Development Commitment Developer commits to using best efforts to partner with a local, nonprofit workforce development organization to: - Recruit, train, and employ local PBC residents for site safety and construction labor jobs. - Implement a robust training and support model including recruitment, vetting, aptitude testing, and coursework using nationally accredited curricula. - Training topics will include safety, health, material handling, tool use, construction math, reading construction drawings, interpersonal skills, employability, agency regulations, and more. 
7. Youth Internship & Mentorship – Pathways to a Better Future Developer will launch a paid internship program for an agreed-upon number of youth residents (ages 15–22) of Palm Beach County, with preference given to Riviera Beach residents. Interns will have the opportunity to work with the development team’s firms across sectors such as: - Architecture - Law - Engineering - Energy - Government Relations - Real Estate Development and Investment 
8. Local Economic Empowerment Initiative Developer will: - Work with the CRA and community leaders to ensure that at least 20% of the retail space is prioritized for occupancy by local PBC-based businesses. - Collaborate with stakeholders to identify and attract retail tenants that align with community needs and preferences. 
9. Alternative Transaction Structures While the Developer is prepared to proceed with an outright purchase, it is also open to alternative transaction structures, including a long-term ground lease (e.g. consider the development previously approved by the CRA for Element 7 and Element 8 development), should that be preferred by the CRA. Developer is also prepared to consider a plan that 



includes use of Chapter 26 of the Riviera Beach Code or Ordinances – specifically the incorporation of the Minority Employment and Affordable Housing Opportunity Plan (MEAHOP). During the due diligence period, Developer is prepared to work collaboratively with the CRA to understand and implement additional benefits which are most desirable to the furtherance of the CRA’s goals for the Riviera Beach community.  
10. Affordable/Workforce Housing Consideration Developer is open to discussing the inclusion of affordable and/or workforce housing units, targeted to various AMI bands, in support of economic inclusion and upward mobility of current Riviera Beach residents.  
11. Community Benefit Contribution Developer agrees that, upon closing, it will contribute Four Hundred Thousand Dollars ($400,000.00) to the CRA to be applied toward off-site community improvements at the CRA’s discretion. In summary, Developer is flexible and open to hear from the CRA on their preferred approach to the development of the Property. Developer is prepared to purchase the Property outright as described above but Developer is equally prepared to work collaboratively with the CRA to develop a project that will include affordable housing and minority employment benefits should the CRA prefer such an alternative approach to the development of the Property.  This LOI is intended as a basis for discussion only and does not constitute a binding agreement. Any binding obligation will be subject to negotiation and execution of a definitive Contract. We appreciate the opportunity to present this proposal and look forward to working closely with the CRA to refine a plan that advances the long-term vision of Riviera Beach. Sincerely, 
Coltown Properties LLC  By: __________________________        Name: Steven Neuman        Title: Principal  
 

 

 

Fern National Properties LLC  By: _______________________________        Name: Mikhail Gurevich        Title: Principal 



Sponsorship Overview 

STEVEN C. NEUMAN 
J. D., Principal 

Coltown properties is a fully integrated real estate invest- 

ment and management firm with in-house acquisition, de- 

velopment, management and leasing capabilities. Presently, 

the firm owns and manages approximately 5,500 multi- 

family units across the United States, with over 3,000 units 

in New York, 1,500 units in New Jersey, 700 units in 

Florida, 400 units in Tennessee and holdings in various 

other Midwest locations. Coltown has and is currently working on 

various largescale developments throughout the Northeast which, 

once completed will compromise over 2 million square feet of 

residential and commercial uses. The principals founded 

Coltown in 2005, have over 20 years of experience. Since 

founding, Coltown together with various partners have 

successfully developed hundreds of residential units of 

multifamily property in markets across the United States. 

The management team operates as a cohesive unit and 

professionally manages its multifamily properties. The Col- 

town team is made up of seasoned executives and field 

managers that focus on every detail of operation and 

deliver unparalleled service. Most importantly, Coltown has 

built successful on-site teams creating a long-term, 

dedicated, and skilled workforce which has been a critical 

source of their success. 

Coltown takes a proactive approach to asset management 

with an emphasis on value creation. Coltown’s management 

team maintains an ownership perspective and focuses on 

value creation and strategic oversight of their properties 

through a combination of capital restructuring, strategic cap- 

ital improvements, proactive leasing, expense reduction and 

asset repositioning. 

Steven Neuman practiced law for five years as a member 

of the real estate group at the law firm of Paul, Weiss, 

Rifkind, Wharton & Garrison LLP. His practice includ- 

ed the development of hotel, retail, entertainment, and 

mixed-use properties; sales and acquisitions of major 

properties and multi-property portfolios; financing of 

construction and mortgage loans; joint venture work on 

behalf of equity investors in traditional commercial prop- 

erty investments; and leasing on behalf of both landlords 

and tenants of major office facilities. He received his 

J.D. from Georgetown University Law Center and a BS 

in Business and Management from The Johns Hopkins 

University. He is a principal at Coltown and directs Col- 

town’s policies and processes relating to asset manage- 

ment and oversees all aspects of Coltown’s activities, 

including its investment strategies. Steven Neuman has 

been actively involved in purchasing and repositioning 

single and multi-unit residential properties since 2000. 

 

 

 



ISRAEL WEINBERGER 
J. D., Principal 

JONATHAN WEINBERGER 
J.D. and C.P.A., Principal 

Israel Weinberger practiced law for five years as a member 

of the securitization group at the law firm of Weil, Gotshal 

& Manges LLP. His practice included the representation of 

issuers and financial institutions in their capacities as un- 

derwriters, credit enhancers and investors in all aspects of 

privately placed and publicly offered corporate and struc- 

tured securities offerings. He has supervised the execution 

of commercial and multifamily asset securitization and sale 

advisory assignments. Israel Weinberger received his J.D. 

(with honors) from Columbia University School of Law. Mr. 

Weinberger is a principal at Coltown and is responsible for 

identifying, structuring, financing and capitalizing acquisi- 

tions for the firm as well as supervising the operations of 

real estate projects owned by the firm. 

Jonathan Weinberger, a New York state licensed CPA, 

practiced law for two years as a member of the real estate 

group at the law firm of Pryor Cashman LLP. His practice in- 

cluded sales and acquisitions of multi-property portfolios; 

financing of construction and mortgage loans; negotiating 

and drafting construction contracts, including contracts 

relating to the development of multi-billion dollar office 

towers and residential projects; leasing on behalf of both 

landlords and tenants of major office facilities; and prepar- 

ing condominium offering plans, negotiating with attorney 

general’s office, interfacing with project engineers and 

answering objections of tenant groups in connection with 

condominium conversions. He received his J.D. from Ford- 

ham University School of Law and BS in Accounting from 

Touro College. He is a principal at Coltown and oversees all 

aspects of Coltown’s day-to-day activities. 

 

 



Sponsorship
Representative 

Experience

237 Duffield Street, Brooklyn, NY
383 Carlton Avenue, 

Brooklyn, NY

5711 Kennedy Blvd, North 
Bergen, NJ

208 Columbus Drive, Jersey City, NJ

104 West 145 Street, New York, NY
(in planning)


