
 
 
 
 

The Houston Apartment Syndication 
 
 

While working in the Texas market representing buyers and sellers of apartment projects, 
Ezio saw an opportunity to syndicate and consolidate an apartment package. He 
conducted a study in Houston which confirmed that a group of properties, geographically 
diversified, fairly new and with a low vacancy rate could be assembled and had enough 
income to service debt, meet expenses and provide investors with a substantial return. 
 
In January 1965, Ezio shared the idea with T.W. Weston, owner of Weston Realty, and 
they agreed to equally provide initial funding and proceeded to assemble and place under 
contract 19 projects for a total of 1903 luxury apartment units for a total price of 15 
million dollars.  
 
The plan was for each partner to retain a 16% interest and act as managing partners, and 
to use the remaining 68% to raise equity from 10-12 investors. Weston brought forth an 
investor, Gilbert Gertner, who offered to take the entire 68%. Ezio had a preliminary 
commitment by some of the sellers to reinvest approximately 1 million, or a third of the 
equity required, from the proceeds of the sale. He resisted knowing that the move entailed 
losing control of the project, but eventually agreed. 
 
A lender had been preliminarily secured, however, when Gertner took control of the 
project he handled the financing and Ezio became responsible for insuring that everything 
was in place for the simultaneous closing which was scheduled to take place on 
November 15, 1965. 
 
On November 14, in the evening, Gertner made a cash offer for Ezio’s 16% stake 
indicating that the closing would not take place unless Ezio’s points were relinquished. 
 
Contacted by phone, Weston indicated that a similar offer had been made to him and he 
had accepted it, which turned out not to be true. Ezio accepted the offer and sold his 
stake. The next day, at the closing, Weston and Gertner treated Ezio like one of the staff 
and Ezio knew he had been double-crossed by his partners.    
 
Ezio Valentini, originator of the idea, main developer of the package, the negotiator of 
the majority of the contracts who had provided half of the initial funding, was described 
as the “sales manager for Weston Realty” in an article in the Houston paper about the 
deal.  After this transaction Ezio changed his focus to land development. 
 
Below is an article from the Houston Chronicle about the syndication. 
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