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Prudential Mortgage Capital Company 
originated a $161.3 million Freddie Mac loan 
to refinance a New York University dor-
mitory in Tribeca owned by Corigin Real 
Estate Group, according to the borrower 
and lender.

The 10-year deal, which closed on Feb. 2, 
contains a $51.3 million gap mort-
gage, according to the loan docu-
ments. The new debt replaces a $110 
million mortgage securitized by Bank 
of America in 2005.

“The coordinated efforts of the 
parties involved not only performing 
under tight deadlines, but also incor-
porating key structural elements that care-
fully met our specific needs as a borrower,” 
Greg Gleason, director of finance at New 
York-based Corigin, told Mortgage Observer 
Weekly. 

“This loan is part of a broader recapital-
ization and expansion of our real estate asset 
base across our various business lines, and 
we are excited to work with Prudential and 
Freddie Mac as key strategic partners in our 
continued growth,” he said.

Financing on the 317,500-square-foot 
property known as NYU Lafayette 
Hall at 80 Lafayette Street—a for-
mer city office building—dates back 
to a $900,000 construction loan from 
MetLife, which closed in November 
1913.

The 17-story building, which is in 
walking distance of Chinatown, Little 

Italy and City Hall, was completed in 1915. 
Corigin, a developer, owner and operator that 
also does direct private lending, acquired the 

The $108.9 million loan on office build-
ing Greensboro Park was transferred to 
special servicing, according to an alert from 
Trepp citing Fitch Ratings. Late last week 
the 2007 acquisition loan was turned over 
to LNR Partners due to imminent default, 
according to servicer notes.

The five-year interest-only loan is backed 
by a nearly 500,000-square-foot office build-
ing at 8180-8200 Greensboro Park Drive 
in McLean, Va., in the area known as Tyson’s 
Corner. Current reported occupancy is 64 
percent, per Trepp.

The loan is the fourth largest in LBUBS 
2007-C6, representing 5.9 percent of the 
securitization.

The loan was last modified—gaining an 
additional three years of IO period—in 
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Meridian Capital Group secured $18.4 
million in bridge financing and joint venture 
equity on behalf of a Kansas-based real estate 

investment group for the pur-
chase of an Oklahoma City gated 
community, Mortgage Observer 
Weekly has learned.

Cohen-Esrey Apartment Investors ac-
quired the multifamily property, known as the 
Village at Stratford, for $15.8 million with ad-
ditional capital expenditures and closing costs 
of $3.4 million, a person with knowledge of the 
deal confirmed. The seller is listed in public re-
cords as MC Residential Communities.

Meridian Associate Darryl Stroup, based 
in New York, negotiated the debt and equity 
deal, which closed on Jan. 30.

The three-year loan from Realty Finance 
Trust—a national REIT—totals $15 million 
and features a floating rate of 500 basis points 
over 30-day Libor, according to the broker.

The joint venture equity from Redwood-
Kairos Real Estate Partners—a private-
ly-owned investment firm based in Rancho 
Santa Margarita, Calif.—totals $3.4 million 

at a 10 percent preferred return. 
“Meridian leveraged our relationships with 

joint venture equity sources to participate in 
the acquisition of this multifamily property,” 
Mr. Stroup said. “Simultaneously, we arranged 
the very competitively priced bridge loan to 
ensure that our client can maximize their in-
ternal rate of return and keep their co-invest-
ment to a minimum, while ensuring excellent 
returns for all parties.”

The property contains 39 two-story build-
ings totaling 358 units in addition to outdoor 
swimming pools, tennis courts, a basketball 
court and a business center.

Cohen-Esrey, led by its principal Lee 
Harris, plans to renovate 300 of the units and 
raise the rents by $75 a unit over the next three 
years.

The sponsor is “embarking on an aggressive 
acquisition strategy to purchase 20,000 mul-
tifamily units over the next five years and this 
transaction is their inaugural property,” ac-
cording to Mr. Stroup.

A representative for Cohen-Esrey declined 
to comment.—Damian Ghigliotty

Corigin...continued from page 1
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Investment Group Finances Oklahoma City  
Buy Through Meridian

A joint venture focused on the purchase 
of government buildings bought three office 
buildings in Fairfax County, Va., with $40.4 

million from BB&T Bank, ac-
cording to the brokers on the 
deal.

JLL’s capital markets 
team arranged the seven-year loan on the 
Class A office portfolio on behalf of Federal 
Partners, a $400 million co-investment JV 
between the California State Teachers 
Retirement System and Spaulding & Slye 
Investments. (Spaulding & Slye is a real es-
tate investment firm wholly owned by JLL.)

Liberty Center I, II and III boast more 
than 400,000 square feet of office space in the 
Westfields Corporate Center, a $2 billion, 
mixed-use business park.

Executive Vice President Jon Goldstein, 
Managing Director Wesley Boatwright and 
Executive Vice President Mike Yavinsky of 
JLL worked on the deal, according to repre-
sentatives for the firm.

The properties are leased to three invest-
ment-grade tenants, the representative said. 

The buildings also feature so-called sensi-
tive compartmented information facilities, 
which are enclosed areas many government 
agencies require for contractors who handle 
sensitive information. With this capability, 
the offices can host tenants who deal with in-
telligence agencies. 

“The portfolio’s outstanding tenan-
cy, prominent location within Westfields 
Corporate Center and exceptional sponsor-
ship were all factors that generated signifi-
cant lender interest,” said Jon Goldstein via 
prepared remarks. “Ultimately, BB&T was se-
lected because it offered the optimal combi-
nation of loan terms and flexibility.”

—Guelda Voien
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property and completed an “adaptive re-use” 
in 1999, according to the company’s website.

The sponsor completed another renova-
tion and restoration to the building’s lobby 
and facade in 2010.

Lafayette Hall is NYU’s largest student 
residence hall with 262 units. The property 
houses more than 1,000 students and is fully 
leased above the street level.

The building’s ground floor contains three 
retail units totaling 5,700 square feet. Two of 
the units are occupied, while James Famularo 
of Eastern Consolidated is marketing the cor-
ner space of about 4,000 square feet.

Asking rent for the space is $100 a square 
foot for a term of five to 15 years, according to 
the broker.

—Damian Ghigliotty

Dalan Management paid $36 mil-
lion for two Midtown South office 
properties, as part of a 1031 exchange, 

with a $25 million mort-
gage from Bank of the 
Ozarks, according to 
HKS Capital Partners, 

which brokered the loan.
The four-year loan has a rate of 375 

over Libor with a floor of 4 percent, ac-
cording to a representative for the bro-
ker. HKS principals Jerry Swartz and 
Ayush Kapahi worked on the deal.

The company bought the 12-
story buildings at 10 East 33rd 
Street and 12 East 33rd Street, be-
tween Madison and Fifth Avenues 
from Adee Associates, said Daniel 
Wrublin, a co-founder and principal 
at Dalan Management, after selling 
three Washington Heights buildings in 
November for $16 million.

The buildings are comprised of 22 
full-floor office lofts and ground-floor 
retail space. The East 33rd Street build-
ings comprise 61,100 square feet and 
could be converted into residences or a 
hotel. Adee bought them in the 1980s.

Each building includes a 2,000- 
square- foot store. The 10 East 33rd 

Street property’s retail space is occu-
pied by a nail salon and the neighboring 
building has a dry cleaning business.

In the short run, Dalan plans to 
just update the spaces, Mr. Wrublin 
said. “Down the road the potential is to 
convert [the site] or sell it to somebody 
to convert it,” he said.

Dalan has tapped William 
Cohen and David Emden of  
Newmark Grubb Knight 
Frank to market the office space. 
—Guelda Voien 

Bank of the Ozarks Finances 
Midtown South Office Buy 
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10 East 33rd Street
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With combinations of experience and knowledgeable individuals,
HKS Capital Partners, was formed in 2011. Known as a premier boutique

investment firm, we as a team have closed more than $11.5 Billion in transactions.
HKS Capital Partners have expanded aggressively, positively and

have made a mark in the industry. As a firm we thank our clients and lenders. 

It’s time for you to be in a relationship with HKS Capital Partners

HKS

http://www.hks.com
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Jonathan Hakakha of Beverly 
Hills-based Quantum Capital 
Partners secured a $23 million loan 

from Natixis to refi-
nance a 153,204-square-
foot office building in 
Downtown Los Angeles, 

Mortgage Observer Weekly has learned. 
The 10-year loan to California-based 

CJM Building LLC carries a fixed in-
terest rate of 3.87 percent, according to 
the broker.

The nine-story building at 607 
South Hill Street, in the Jewelry 

District, is 95.9 percent leased to more 
than 250 tenants, all of which are in 
the jewelry business. The property 
was constructed in 1910 and renovated 
throughout the years.

The loan from Natixis marks the 
fourth financing secured by Quantum 
for a Jewelry District building in the 
past 16 months.

“Because Jewelry buildings are older 
with a large rent roll on shorter terms, 
they are difficult to finance at attractive 
rates,” Mr. Hakakha said.
—Damian Ghigliotty

Quantum Capital Brokers 
L.A. Jewelry District 
Building Refinance

607 South Hill Street
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August of 2011. The current interest rate is 
6.3 percent, according to Trepp. Previously, 
the loan spent nearly a year in special ser-
vicing, according to servicer notes, from 
April 2010 to March 2011. The loan matures 
this June.

In August of last year, Cvent, a software 
developer and major tenant at Greensboro 
Park, moved to nearby 1710 Solutions 
Drive. Notes say that that space requires 
an upgrade before new tenants will be 
interested.

The landlord says three tenants are in ne-
gotiations to expand at the business park, 
however.

The Tyson’s Corner area is also set to grow 
in the near future. The Dulles Corridor 
Metrorail Project is expected to boost ac-
tivity in the area, bringing a silver line stop 
to the nearby Tysons Corner Center, a 
large mixed-use project that will also add 
shopping options to the region. 

LBUBS 2007-C6 is current as of publica-
tion, according to Trepp. 

—Guelda Voien

Tysons Corner...continued from page 1

Tysons Corner, Va.
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                     Productions of New York Real Estate TV, LLC 

           

 

 

     

                           

          

         

“The Stoler Report-Real Estate & 
Business Trends in the tri-state region”    
www.thestolerreport.com   now  in its 
12th season is a weekly panel discussion 
featuring real estate and business  
leaders.    

w 

 

                     
 

           
 

“The Stoler Report-NY’s Business Report” 
Celebrating its 14th anniversary is a lively 
panel discussion hosted by Michael 
Stoler. More than 1600 individuals have 
participated on the lively panel 
discussion. 
 

www.thestolerreport.com 
www.michaelstolertelevision.com 

www.itunes.com 
www.youtube.com 

www.cuny.tv  
 

 

      
 
Building New York-New York Life Stories 
with Michael Stoler profiles lives of 
individuals from the region. The show 
which is currently in its 12th season has 
profiled the lives of more than 225 
individuals.  
 
            www.buildingnewyork.nyc   

www.michaelstolertelevision.com 
www.itunes.com 

www.youtube.com 
www.cuny.tv 

 
 

All past broadcasts can be viewed on “The 
Stoler Report App” for 

Iphone/ipad  at Apple App Store 
Android Devices at Google Play 

              
 
 

            

The Stoler Report airs 8 times a week in New York City on CUNY TV.  Each 
new broadcast debuts on Tuesday 2 AM, & 11 PM, Wednesday, 8:30 AM, 
2:30 PM & 10:30 PM, Friday, 5:30 AM, Saturday 12 Midnight & Sunday 
10:30 AM. 

Building New York-NY Life Stories airs 8 times a week in New York City on 
CUNY TV. Each new broadcast debuts on Monday at 10:30 AM, 4:30 PM & 
10:30 PM, Wednesday at 5:30 AM, Thursday at 11:30 PM, Saturday 12 
Noon, Sunday at 12:30 AM & 10:30 AM.  The show also airs around the 
nation of Tuesday evenings on JLTV, Channel 469 in Metro New York and 
DirecTV channel 366. 

These programs are hosted by Michael Stoler, President of New York Real 
Estate TV, LLC, Managing Director of Madison Realty Capital, real estate 
commentator for 1010 WINS AM. 

 

 

http://www.nyrealestatesummit.com/
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CBRE arranged the sale and finance of a 
REO multifamily building in Sparks, Nev., the 
firm told Mortgage Observer Weekly. 

CWCapital sold the 256-
unit Villas at D’Andrea to 
Oakmont Properties, a pri-
vate investor based in Northern 

Calif., for $32 million. The buy was financed 
with a long-term, fixed-rate loan for $24.2 
million provided by Freddie Mac.  

The 32-building complex is located at 
2200 North D’Andrea Parkway.

Andrew Behrens and Jesse Weber ar-
ranged the loan; Aiman Noursoultanova 
handled the sale. 

“The attractiveness of multifamily in-
vestment in Northern Nevada is support-
ed by strong existing fundamentals in the 
market, as well as substantial forecasted 
job and wage growth in the region,” said Mr. 
Noursoultanova in a prepared statement. 

Confidence in the asset was also buoyed 
by the asset’s proximity to Tesla Motors’ so-
called Gigafactory, a $5 billion plant that will 
manufacture battery cells for electric cars. 
The lithium-ion cell facility is being built in 
nearby Reno; permits were reportedly ap-
proved in early January.

“Market fundamentals, including unem-
ployment and wage drivers are currently 
at post-recession highs,” Mr. Behrens said 
in the statement. “With average vacancy 
rates at sub 2 percent for multifamily as-
sets, a limited development pipeline, and 

a seemingly endless stream of announce-
ments of companies moving to the area, 
there was a tremendous amount of interest 
from numerous lenders.”

Apartments have access to a swimming 
pool, spa, playground, fitness center and busi-
ness center.
—Guelda Voien

CBRE Brokers Purchase and Acquisition 
Loan for REO Nevada Property

Villas D’Andrea

MOW 
EXCLUSIVE

Herrick, Feinstein hired 
Ellen L. Shapiro as a partner in 
the New York office, the firm an-
nounced last week. She joins 
from Squire Patton Boggs. Ms. 
Shapiro “concentrates her prac-
tice on real estate finance, hospi-
tality and leasing transactions for 
borrowers, institutional lenders, 
sellers and purchasers, landlord 
and tenants, and a wide range of 
hotel owners, management com-
panies, franchisors and licensors,” 
according to the statement.

 

Bellwether Enterprise, the 
commercial mortgage-bank-
ing subsidiary of Enterprise 
Community Investment, hired 
Doug Taylor as senior vice presi-
dent, in Irvine, Calif.

Previously, Mr. Taylor was a se-
nior vice president with Capital 
One Multifamily Finance and 
prior to that he worked at Walker 
& Dunlop.

 

 Auction.com hired executive 
vice president Gordon Smith as 
general manager of the compa-
ny’s commercial real estate divi-
sion and Lee Leslie as executive 
vice president and chief legal of-
ficer. Previously, Mr. Leslie had 
served as the firm’s interim gen-
eral counsel. Mr. Smith had pre-
viously headed Auction Finance, 
the division of Auction.com that 
facilitates financing for commer-
cial and residential real estate 
investors.

Workforce
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PANELISTS & MODERATOR 

WEDNESDAY, FEBRUARY 25TH

8-10AM

180 MAIDEN LANE | 29TH FLOOR | NEW YORK, NY

PURCHASE TICKETS AT COBREAKFAST.COM

For sponsorship information, please contact Robyn Reiss at rreiss@observer.com or 212 407 9382

From the recent flurry of leasing activity at 1 New York Plaza and 199 Water Street to the 
sale of 180 Maiden Lane from SL Green to Clarion Partners / MHP Real Estate Services

and the rebirth of South Street Seaport, Downtown East has emerged as a prime 
destination for the new tenants of New York. Creative companies have flocked south
to take advantage of incomparable architectural landmarks, attractive rental rates 

and superior transit access. Join us for our spring breakfast panel to discuss 
major topics and trends in the area.

 A BREAKFAST PANEL DISCUSSING THE FAST PACE OF COMMERCIAL REAL ESTATE 

ACTIVITY HAPPENING DOWNTOWN WITH CHRISTOPHER CURRY, JONATHAN RESNICK, 

STEPHEN SIEGEL, NORMAN STURNER AND JONATHAN MECHANIC.

INVITES YOU TO ATTEND

CHRISTOPHER CURRY

SENIOR EVP, DEVELOPMENT,

THE HOWARD HUGHES 

CORPORATION

NORMAN STURNER

PRESIDENT & CEO,

MHP REAL ESTATE SERVICES

STEPHEN SIEGEL

CHAIRMAN,

 GLOBAL BROKERAGE,

CBRE

JONATHAN D. RESNICK

PRESIDENT, 

JACK RESNICK & SONS, INC.

JONATHAN MECHANIC

CHAIRMAN OF FRIED FRANK'S 

REAL ESTATE DEPARTMENT,

FRIED FRANK

http://www.cobreakfast.com
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The Takeaway
“The Trepp Market Snapshot Report provides an overview of commercial real es-
tate loan origination for 2014 broken down by region,” Sean Barrie, an analyst 
with Trepp. “The Northeast leads the way in origination volume with $24 bil-
lion, nearly $9 billion more than the next-highest region. The office sector saw 
the most amount of origination with $22.4 million, but the lodging and retail sec-
tors weren’t very far behind with $21.7 million and $20.5 million, respectively. 
Many are predicting 2015 issuance to handily top 2014 with a projected $124 bil-
lion total, and with $13.4 billion already priced, we could see over $36 billion just 
by the end of March alone.”

   
  

  

 

 
 

Pacific
Mountain

Midwest

Northeast

Southeast
Southwest

Volume: $12.9B
Avg LTV: 59.09
Avg ICR: 6.58
IO%: 74.87%

Volume: $2.3B
Avg LTV: 67.42
Avg ICR: 7.22
IO%: 64.85%

Volume: $11.7B
Avg LTV: 63.05
Avg ICR: 7.70
IO%: 65.05%

Volume: $24B
Avg LTV: 58.81
Avg ICR: 6.40
IO%: 80.14%

Volume: $15.2B
Avg LTV: 64.16
Avg ICR: 7.43
IO%: 59.24%

Volume: $78B
Avg LTV: 67.68
Avg ICR: 7.42
IO%: 64.36%

Source: 
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Q+A

Mortgage Observer Weekly: How did 
you get your start in the business?

Robert Russell: After graduating 
law school in 1995, I was working for a 
firm called Rosenman & Colin, which is 
now Katten Muchin Rosenman, and our 
biggest client at the firm was Nomura 
Capital. We represented them on a lot 
of transactions, and as they grew that 
business, they asked me to come work 
at Nomura at the end of 1996. I left 
Nomura in August 1998, right before the 
Russian debt crisis, and went with two 
of my colleagues to Donaldson, Lufkin 
& Jenrette. In 2000, DLJ was bought by 
Credit Suisse, and I spent most of my 
career there before going to Wachovia 
before the last crash in 2007.

When did you join Greystone and 
what does your role entail?

I joined Greystone from Guggenheim 
Partners in April 2013 to help start the 
firm’s CMBS business. I now run produc-
tion for Greystone’s CMBS platform and 
also originate for the Fannie Mae and 
other platforms. Everybody here wears 
several different hats.

What kinds of deals do you gener-
ally target?

If you look at Greystone, historical-
ly, it’s been a multifamily lending busi-
ness with health care. We have a Fannie 
Mae license, a Freddie Mac license and 
an FHA license, which primarily lend 
on multifamily. So the originators here 
have that as a natural skill set. My per-
sonal book of business has been 70 per-
cent apartments. In the CMBS business 
we also do hotel, retail, office and in-
dustrial. One of the reasons we started 
up the CMBS group was to add another 
tool in the toolbox for our originators, 
so that if they can give a client a Fannie 
Mae quote, a Freddie Mac quote, an 
FHA quote, a CMBS quote, and in cer-
tain cases, a bridge quote. It’s not a si-
loed approach like it is with some of the 
big banks.

How much did Greystone originate in 
CMBS in 2014?

We did just about $700 million in CMBS. 
Last year was our first full year up and 
running.

I heard that you closed a large CMBS 
office loan in November, which was some-
what rare for Greystone. How much can 
you say about that deal?

It was a $100 million floating-rate loan on an 
office building in California. That’s as much as I 
can say about it at this point, due to SEC regula-
tions, since it hasn’t been securitized yet.

Does that deal mark a bigger push into 
non-residential and non-health care 
asset classes?

We’ll do deals that make sense. We like to 
do office, we like to do hotel, but one of the 
reasons we were created was to give our orig-
inators, who do mostly multifamily, the abil-
ity to have another platform to place a loan 
through. We don’t ever forget the focus of 
that. It adds a lot of value to everybody else 
here. In the CMBS business, there are five 
originators. Our main role is to provide sup-
port for everybody else at Greystone so that 
they have a CMBS execution available when 
they need it. 

Robert Russell
Head of CMBS Production at Greystone 
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Mortgage Observer Weekly will not publish next  
Friday, February 27. We will be back March 6.


