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THE ASSOCIATED PRESS

BY ERIC PRYNE
Seattle Times business reporter

While many proposed condo projects in
downtown Seattle and downtown Bellevue
remain on hold, at least one is showing new
signs of life.

The developers of European Tower, a 17-
story Bellevue project back-burnered in May
2008, this summer obtained new city per-
mits to replace ones that had expired, And in

“aletter last week, developer Eugene Gersh-

man told prospective buyers that, “We be-
lieve now is the right time to begin construc-
tion on this one-of-a-kind project.”

Other high-end condo towers in down-

- town Bellevue that have been completed re-

cently or are nearing completion are strug-
gling with sales. But Gershman, chief operat-
ing officer of GIS International, said that the
market is starting to turn.

The 200-foot tower, which would be built
on a 5,700-square-foot lot at Northeast 10th
Street and 110th Avenue Northeast, would
have just one condo per floor.

When the project was placed on hold 16
months ago, Gershman attributed the move
primarily to concern among prospective buy-

Bellevue

ers that they wouldn’t be able to sell their ex-
isting homes before they had to close on
units in the tower.,

Things are different now, he said: “By the
time the building is finished, the economy
wili improve.”

In his letter, Gershman said European
Tower is expected to be finished by summer
2011, But when interviewed he wouldn’t
comumit to a start date or completion date,

“We'll see how the sales go,” he said. “We
definitely want to see that there is interest.”

Before it went into hibernation, Gershman
said European Tower had nonbinding reser-
vations on six of the 16 units. Now it intends
to offer homes for up to 50 percent less than
the $2 rilion to $5 million it was asking
two years ago, he said.

The European Tower site is one block from
The Bravern, an ambitious project with of-
fice and condo towers and a recently opened
luxury shopping center. While The Bravern’s
completion wasn't a major factor in the
move to revive European Tower, “It’s defi-
nitely helping us,” Gershiman said.

Eric Pryne: 206-464-2231 or
eprytie@seattletimes.com
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