
WATERTON TURNS TEN!
ECONOMY REBOUNDS AS

Romano Sees Rising Occupancies,
Rising Expectations for 2005

floor is still vacant, there appears to be a steady
stream of visitors – men and women in dress suits
and fancy coats, looking around, toying with the
blinds, pointing this way and that, like they are
envisioning their company growing into this space.

This seems to me to be a positive sign for our econ-
omy. Yes, it is only one office in one building in one
city, but it demonstrates to me that there is business
growth activity starting to bubble up to the surface
across the country. Having just gone through this
ourselves, I can assure you that the commitment to
a floor of new office space is a major commitment
indeed. Even at today’s depressed rental rates, some
company – or actually several companies, based on
the traffic – are contemplating making a significant
six-figure-per-year expenditure on office space, not
to mention additional significant six-figure com-
mitments to furnishings, equipment, systems and,
most importantly, people. This bodes well for busi-
ness, not the least of which is our business.

I have a very unscientific but real-world perspective
on the business climate of the nation. Since we
moved our headquarters in October of 2002, I have
had a direct view into a vacant floor of offices across
the street. For the past year and a half the view has
not changed. Usually the lights are off. Once in a
great while the lights would go on, showing the
space still vacant. Then the lights would go off
again for days on end. This seemed to me to reflect
the state of the job market – lots of potential, lots
of room for expansion, but no takers… a silent
commentary on the state of the nation’s economy.

This month, the lights in the suite have gone on
and, for the most part, stayed on. While the entire

So if you walk by my office and see me staring out
the window, don’t think I am not hard at work. I
am keeping my eyes fixed on the growth of our
economy, one office floor at a time. Yep, the lights
are still on…

Waterton celebrates anniversary with
first annual bowling tourney; look 
inside for more company winners!



Best Of The Best: Waterton S
CENTRAL REGION YEAR-END AWARDS

Apartment Community of the Year
BEACHWOOD TOWN HOMES

Manager Candy Lenore and her staff raised occupancy
from 84% at the beginning of the year to 96% by year-
end. Property expenses through November ‘04 were
$26,000 below budget. The well-trained staff is highly
motivated and the property always looks wonderful.

Manager of the Year
PAM CARTHAN 
Willow Hill Apartments

Pam was hired to manage Waterton’s first Tax Credit
affordable property in mid-2003, and since that time, she
has inherited the additional responsibility for a 520-unit
conventional apartment community that was in need 
of both some TLC and tough management. Pam stepped
up to the plate and the results have been stable 95% 
occupancy at the Laurels, and increased collections by 
the 6th of the month at both properties.

Assistant Manager of the Year
KATHIE HOPPER 
Walden Woods Apartments

Kathie performed yeoman work under difficult conditions.
Walden Woods maintained occupancy at 93% for the year
despite a very competitive market. Kathie was Acting 
Manager at Walden while the Manager was on extended
leave of absence. She also stepped in as Acting Manager at
Woodfield Gardens during our brief ownership period.

Leasing Associate of the Year
NELLIE PRESBERRY
Edgewood Apartments

Nellie had incredible leasing numbers despite the 
numerous catastrophic events that occurred at Edgewood
this past year. Nellie truly understands the meaning of 
professionalism and salesmanship.

Maintenance Supervisor of the Year 
SHANE NEMMERS 
Willow Hill Apartments

Shane transferred to Willow Hill
Apartments in late 2003 from Walden
Woods Apartments, one of Waterton’s
“Premier” properties. Shane has never
looked back. He accepted all of the chal-
lenges literally thrown at him and was able
to turn The Oaks and Laurels of Willow
Hills into properties that Waterton could
be proud of.

Maintenance Tech of the Year
KENNETH SUTTON
Edgewood Apartments

Ken Sutton has only been with Edgewood
Apartments a short time, but he brought
with him strong maintenance skills, a can-
do attitude and leadership ability. All of
these attributes have made a noticeable
impact on a property that was having both
physical and administrative troubles.

Most Challenging Management Assignment 
PORTIA ARMSTRONG 
Edgewood Apartments

This year has brought a little bit of everything to the staff of Edgewood. A second major
fire in the past few years made evening news and completely shut down an entire building
of apartments. An additional fire put another four units out of commission. Despite these
obstacles, Edgewood was able to stabilize occupancy in the low 90% range. It has been a
very challenging and rewarding year for Portia and her staff. 

Maintenance Supervisor of the Year
GREG THOMAS
Ashton Springs Apartments

Gregory consistently has the best-organ-
ized maintenance shop in the Western
Region. He hires good team members who
work well together and provide residents
with immaculate grounds and prompt,
courteous service that is done right the
first time. Greg has a can-do attitude and
is respected by his team members. He
enjoys coming to work every day, and so
do his team members.

Porter of the Year
FRANCISCO GARCIA 
Los Cabos Apartments

Gilberto is an outstanding employee that
often does the work of three and excels in
everything he does. 

Upon completion of our pool and spa
resurfacing in phase II this year, we ran
into a snag. On one of the hottest days, a
main water line break occurred, shutting
the water off on the entire phase for 12
hours. This occurred at a time when the

pool needed to be refilled and kept wet to
avoid shrinkage and cracking. With others
saying nothing could be done, Gilberto,
on his day off, ran garden hoses from
phase I to the pool at phase II and spent
the day hosing down the pool and spa to
avoid damage. It took about eight hours
and into the evening. This is but one
example of an excellent employee who is
respected by co-workers and is a major 
factor in the success of Los Cabos. 

Special Recognition Award
PAUL COLLINS, 
COURTESY OFFICER
Sunset Winds Apartments

Paul embodies the true meaning of the
words “a real team player”. He goes above
and beyond to help in every area where
needed without being asked. He insures
nothing but success for the property and
teammates. Paul is a pleasure to work 
with and is very well liked by his 
peers and residents. 

WESTERN REGION YEAR-END AWARDS

Apartment Community of the Year 
LOS CABOS APARTMENTS

Los Cabos led Waterton’s portfolio in collections, 
averaging 96% collected by the 10th and 100% by the
20th. By the end of ‘04, the property exceeded budget
by over $156,837.

Manager of the Year
ROXANNE BROWN
Los Cabos Apartments

Roxanne’s leadership shines on every level. The mainten-
ance staff turns make-ready apartments within 5 days of
move-out; the office team enforces community policies
consistently, and the numbers reflect why the property 
is number one.

Assistant Manager of the Year
SUTAWNEE DUCKRO
Jovanna Villas Apartments

Sutawnee is a dedicated, motivated, hard -working team
player. She exceeds the call of duty for our residents and
employees. Always dependable, Sutawnee’s positive 
attitude is infectious. 

Leasing Associate of the Year
HOPE LEINEN
Los Cabos Apartments

Hope’s strong leasing skills are a major factor in the prop-
erty’s high occupancy. Hope always greets everyone with a
smile and quickly makes them feel at home. She pulled in
eleven lease renewals on a late Sunday afternoon, to meet
goals and deadlines. Residents and prospects always look
for her when they come into the office. 

Manager of the Year, Central Region, Pam Carthan with
Regional Managers Gary Johnstone and Glenda Salley.

Katrina McMillian, Property Manager at Ashton Springs;
Faim Habul, Maintenance Supervisor at Crystal Cove;
Jody Stewart, Property Manager at Crystal Cove; Kelly
Madry, Property Manager at Turnberry; Greg Thomas,
Maintenance Supervisor at Ashton Springs.
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EASTERN REGION YEAR-END
AWARDS
CENTRAL DIVISION

Property of the Year
MONTEREY LAKES 

Maintaining a 95% occupancy in a tough
market and consistently outperforming its
revenue and NOI are important reasons
why Monterey Lakes is number one.

Manager of the Year
MARY KEESLER
Monterey Lakes 

Mary is a true leader and she gives her all
for the success of the team. Under her 
care the property retained 50% of their
residents while the nation’s average 
hovers at 30%.

Assistant Manager of the Year
GENNY NEAL
Monterey Lakes

In addition to her passion for learning and
achievement, Genny is a superb multi-
tasker and a real expert in the art of resi-
dent relations and customer service.

Leasing Associate of the Year
RAISA ORTEGA
Jasmine At Tampa

Since joining Waterton, Raisa has shown
over 400 apartments and leased over 178
apartments maintaining a closing ratio of
44%. She is often acknowledged for her
winning disposition.

Dynamic Duo Award
VICKI HARMON AND 
EUGENE SAURINI
The Reserve At Clearwater

Vicki and Eugene keep the communica-
tion and work flow humming. They know
the importance of teamwork.

Maintenance Supervisor of the Year
JERRY DEFAULT
The Reserve At Lake Frederica

Jerry has proven that through persistence
and optimism anything is possible 
even when a hurricane blows down 
one of your buildings or takes out half 
of your clubhouse.

Maintenance Associate of the Year
CHARLES LEDDON
Jasmine At Clearwater

Weather picking up the trash over 35 
acres of property or pressure cleaning 
44 buildings, Charles always has a smile
and puts his heart into his work.

on Salutes Year-End Winners

Maintenance Supervisor of the Year 
JOSE MORALES 
Camino Real Apartments

Jose always maintains a can-do attitude.
Service requests and make-readies are 
completed in a timely manner. His shop 
is well organized and he leads his team 
by example.

Maintenance Tech of the Year 
RYAN METZLER 
Winridge Apartments 

Ryan takes a great deal of pride in his
work. The curb appeal of this community
is impeccable. This should be called the
110% award, as that is what Ryan gives
every day to his community. 

Special Recognition Award 
TONYA UHLMAN
Winridge Apartments

Tonya rarely says “No” whether assisting
her sister communities or acting as a
guinea pig for latest and greatest marketing
tools. Her community has maintained an
overall occupancy of 94%, a renewal ratio
of 65% and will exceed NOI. 
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SOUTHWESTERN REGION 
YEAR-END AWARDS

Apartment Community of the Year 
Camino Real Apartments

Camino sustained an excellent year in a very challenging
market. The Camino team toured 1,434 prospects, leased
553 apartment homes, completed 341 make readies and
exceeded NOI for the year. They maintained an overall
renewal ratio of 64%. Their commitment to excellence is
greatly appreciated. Kudos on a great year!

Manager of the Year
SHIRLEY TIBBEN 
Camino Real Apartments

Shirley maintains a watchful eye over market conditions
and makes appropriate recommendations. She acts quickly
on capital projects, employee and resident issues. 

Assistant Manager of the Year 
JILL ENFIELD 
La Valencia Apartments

Jill is energetic and tackles any job with enthusiasm.
Typically La Valencia closes the month at 99% collected.
In addition, Jill has leased 166 apartment homes.

Leasing Associates of the Year
KENDRA CAMPBELL 
The Retreat At Wells Branch Apartments 

EMILY OTTEN 
La Valencia Apartments

There are two winners in this category. Both Associates
exhibited excellent resident retention, marketing and cus-
tomer service skills. Combined, they leased 228 apartment
homes and maintained a 50% or better closing ratio. 

EASTERN REGION 
YEAR-END AWARDS
SOUTHERN DIVISION

Property of the Year 
Summerwinds Apartments 

Summerwinds maintained over 95%
occupancy in a fluctuating market. The
Management team retained 70% of their
residents while the nation’s average is
30%. While many communities fight to
achieve their annual budget,
Summerwinds outperformed its revenue
and its NOI. 

Manager of the Year
ALLAN ABERMAN
The Resort at Pembroke Pines Apartments

During a chaotic year of massive rehabs
and construction, Allen won the respect
of the property and proved to be a strong
and determined leader. 

Assistant Manager of the Year 
GISSELL MATARRANZ 
Briarwood Apartments 

Gissel’s tireless efforts in mastering the art
of property management have paid off.
She is considered the heart of her 
community and has the ability to post
dozens of rent checks while leasing an
apartment, renewing a lease, and 
calming an upset resident.

Leasing Associate of the Year 
YAMAIRA DEL TORO
Summerwinds Apartments 

Since joining Waterton, Yamaira has
shown over 800 apartments and leased
over 300. Her winning disposition and
outstanding customer service skills make
her invaluable to the Summerwinds team.

Maintenance Supervisor of the Year
SERGIO VEGA
Harbour Cove Apartments 

Sergio has proven that through persist-
ence and optimism, anything is possible. 

Maintenance Associate of the Year 
TOMAS JUSTINO
The Resort at Pembroke Pines Apartments 

Whether he is juggling 12 A/C calls or
staying up late cooking up a barbecue
feast for the entire team, Tomas always
has a smile and a kind word for everyone. 

Dynamic Duo Award 
KATHIE JENKINS AND 
JOSE SANTIAGO
Pembroke Landings Apartments 

Take one seasoned management pro 
with over 20 years experience, and a 
maintenance supervisor, naturally gifted
at all things mechanical, and you’ve got
one great team. Together they work 
wonders and keep Pembroke Landings 
on top of its game.

Regional Manager of the Year
RUSSE VRANA
SOUTHWESTERN REGION

Russe is a team player. She
supervised the operations of all
our properties in the Western
Region until we hired a new
Regional. Her portfolio doubled
overnight and she stepped up 
to increase occupancies.

Camino Real team accepts Apartment Community 
of the Year Award. 

INSTANT RELIEF FOR PAINFUL 
PRESCRIPTION DRUG COSTS!

Our United Healthcare plan
includes a mail order program
where you can receive a 90-day
supply of drugs at big savings. Go
to myuhc.com and you’ll be direct-
ed to the On Line Pharmacy for
prices and details. Contact Glenn
Mautner at gmautner@wallc.com
for more information.
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It is 2005, and we all made it through 2004. Let
me first congratulate each and every employee for
giving Waterton your best effort in 2004. We 
certainly hope that 2005 brings tremendous 
success to all. 

I hope that my column brings a different perspec-
tive to the readers. A minor introduction for those
I haven’t had the chance to meet: I run Asset
Management and act as general counsel for
Waterton. Thus the plea not to act upon the
words of Shakespeare. 

Now that Waterton has made it through its first
10 years of existence, I want to reflect a moment

CORPORATE YEAR-END AWARDS
Corporate Employee of the Year 
CHRISTINA SHONTS

Each and every business day we are each touched
by Christina’s presence. Many of the things that
she does may go unnoticed, but our office would
not operate so smoothly without her. And for
some of us, we would truly be lost without her. 

Group Manager of the Year 
RICK WISE

Rick has great instincts and an ability to find deals
that are under the radar screen. He is successful
the old fashioned way, with hard work, spending
time in the field and cultivating relationships. He
took a personal interest in the group and stepped
up to be the administrative head. Rick is instru-
mental in developing the strategic direction of 
our acquisition program as well as motivating the
group to work as a productive team. 

Supervisor of the Year
JOELLEN MARTINSON

A key player in Property Accounting, JoEllen 
provides management and direction to both the
Property Accounting and Accounts Payable staff
and helps solve issues encountered by the sites.
She is instrumental in new property set-ups 
and is always willing to do her part and more 
to get the job done.

Special Achievement in Excellence 
STEVE NILES

Steve brings talent and expertise to the relatively
new position of National Property Project
Manager. He has done an excellent job in creating

and improving our performance in construction
management across the country. 

Rookie of the Year 
INGRID MISIUNAS

Ingrid is bright, responsive and committed. She 
has dedicated evenings and weekends to major
projects, seeing them to completion and meeting
deadlines. Some of her major accomplishments this
past year include: rolling out OPS, debugging the
2005 Excel budget program, and helping most of
the corporate staff with the finer points of Excel.

Associate of the Year 
SUE WOOD

Sue is in charge of generating the largest amount
of distributable cash flow to our investors for the
past two years. She works with management, asset
management, accounting and accounts payable. 
She also interacts with every lender, investment
partner, and escrow holder in our portfolio – all
this, while maintaining a sunny disposition!

Marc Swerdlow 
Executive Vice President
and General Counsel

Letter of
the Law

“Kill All The Lawyers” 
said Shakespeare 

(well not all of them, please)
on its success. From humble beginnings with three
employees, limited capital and investors and no
management company, Waterton has reached the
mountain top having acquired over 25,000 
apartment units with a total value of $1.5 billion,
employees numbering over 400, a successful 
management company and an investor base that
includes the third largest pension plan in the
United States. So where do we go from there?
Simple, we just get better and bigger. 

We need to get better by improving our resident
satisfaction; controlling expenses; improving com-
munication (identifying and fixing problems, and
sharing ideas); and finding acquisition opportuni-
ties. We need to get bigger by purchasing proper-
ties. Now I recognize that most of you see that we
are selling a lot of properties. Unfortunately that is
the nature of our business. The velocity of the

sales makes it that much more important that we
find the acquisition opportunities. Each and every
employee at Waterton plays an important role in
achieving these goals. That is especially true for
our management teams on site. You are the first
person our resident sees, and thus you are the face
of Waterton. The first impression is the key to
success. That is why we put so much faith in each
of you on site. We at the corporate offices are here
to give you all the resources and support to help
you succeed at these goals. All you need to do is
communicate to us as to what you need to be
more successful. In order for us to grow by pur-
chasing properties, we need your help to tell us
what is happening in your markets and what
opportunities may exist. Again the key to success
is communication. 

So, as a team, let us all prosper in 2005!

PROMOTIONS
CORPORATE
Jeff Brown
to Property Controller

JoEllen Martinson
to Property Accounting Manager

Adrienne Smith
to Property Accounting Supervisor 

CENTRAL REGION
Raquel Diaz
to Property Manager
Arbor Village Apartments

EASTERN REGION
Michele Bravo Browne
to Regional Manager, Southern Division

DIANE SCHMIDT
to Regional Manger, Central Division

SOUTHWESTERN REGION
Rebecca Woodard
to Assistant Manager
Camino Real Apartments

Rick Wise, Group Manager of the Year, and Christina
Shonts, Corporate Employee of the Year.

OK, IT’S BEEN A GREAT 10
YEARS… HERE’S HOW WE GET
BIGGER AND BETTER IN 2005!
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