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The Insider’s Weekly Guide to the Commercial Mortgage Industry

Developer TF Cornerstone closed a $300 
million permanent loan from Prudential 
Mortgage Capital Company and AXA Eq-
uitable Life Insurance Company for 4545 
Center Boulevard, part of the developer’s 
EastCoast residential complex in Queens. 
The loan is one of an increasing number of 
large deals from leading lenders focused on 
the area.

The Singer & Bassuk Organization bro-
kered the 15-year, fixed-rate mortgage to refi-
nance a $265 million construction loan on the 
40-story rental tower, said Andrew 
Singer, chairman and chief execu-
tive officer of the New York brokerage 
firm. Prudential took $200 million, 
and AXA took $100 million, he said. 
The new loan closed on March 10.

The borrower was originally seek-
ing a $380 million loan to take advantage 
of low interest rates and lock in long-term, 
fixed-rate financing, since the property was 
completed earlier than anticipated, Jeremy 
Shell, TF Cornerstone’s senior vice presi-
dent, told Mortgage Observer Weekly in Sep-
tember 2013. 

“They decided to choose a more conser-
vative amount, even though we had offers 
that were substantially larger,” Mr. Singer ex-
plained this week. “It was really about getting 

the best combination of proceeds and rate.”
A consortium of five lenders, consisting of 

Wells Fargo, M&T Bank, Bank of Ameri-
ca, Capital One and PNC Bank, provided the 
building’s 42-month construction loan, which 
came with two one-year extensions and a float-
ing-interest rate, in November 2011.

Singer & Bassuk has arranged more than $1 
billion in financing for TF Cornerstone’s sev-
en-tower complex in Long Island City, which 
contains six rental buildings and one condo 
building. The completed property at 4545 Cen-

ter Boulevard contains a fitness cen-
ter and 50,000 square feet of outdoor 
facilities, including a sand volleyball 
court, two tennis courts, a dog run and 
a reflecting pool. The 820-unit tower 
is fully leased as of January 2014.

“We’re thrilled to have successful-
ly closed this transaction with Prudential and 
Axa,” Mr. Shell told Mortgage Observer Weekly. 
“We appreciate their commitment to our firm 
and to our long-term success at EastCoast.”  

TF Cornerstone paid $85 million for the 21-
acre site in 2003. The New York-based devel-
oper is now finishing construction on 4610 
Center Boulevard, the final tower in the 
EastCoast development, and will begin leasing 
the 565 units there this spring, Mr. Shell said. 
—Damian Ghigliotty
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condominiums, 

especially in 
Manhattan.”
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From Q&A on  page 11

The 
LEAD

Prudential, AXA Provide  
$300 Million Refinancing on  

4545 Center Boulevard

M&T Bank has provided a $67 million 
first mortgage to Rhode Island-based hotel 
management and investment firm Magna 
Hospitality Group to finance its acqui-
sition of a commercial property in lower 
Manhattan, as well as new construction at 
the site.

The loan on 6-12 Water Street covers 
both the purchase of the property and new 
development plans, a person familiar with 
the transaction told Mortgage Observer 
Weekly on background.

Magna purchased the five-story build-
ing, which contains office, retail and storage 

M&T Finances Water 
Street Acquisition, 
Development  
for Hotel Company

See M & T Finances... continued on page 3
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Meridian Capital Group ar-
ranged a $33.2 million ac-
quisition loan on behalf of a 
partnership between Chicago-

based multifamily investor and operator Wa-
terton Associates and an Israeli insurance 
company for a newly built apartment complex 
in Edgewater, N.J.

The five-year loan on Infinity Apartments 
at 340-342 Old River Road carries a Libor-
based floating rate and interest-only payments 
for the full term, Mortgage Observer Weekly 
has first learned. The lender is listed as Capi-
tal One in property records.

Waterton acquired the 100-unit apartment 
complex from its developer James Demet-
rakis for $48 million earlier this week at the 
same time as the loan closing. Waterton pur-
chased the property “on behalf of its closed-
end, value-add fund and in conjunction with 
Clal US, a 49 percent co-investment partner,” 
according to a Meridian press release.

The partner is a wholly owned subsidiary 
of Israel-based Clal Insurance Enterprise 
Holdings, a publicly traded insurance com-
pany, pension fund manager and one of Isra-
el’s largest financial institutions. The overseas 
company is building a $1 billion real estate 

portfolio in the U.S.
Infinity Apartments is the second multi-

family property Waterton purchased this year. 
The apartment community contains a busi-
ness center, resident meeting room and fitness 
center with sauna and steam room. The prop-
erty also contains about 5,500 square feet of 
retail space, a parking garage and two public 
parking lots.

Meridian Vice President Jacob Schmuck-
ler, Managing Director Abe Hirsch and Se-
nior Vice President Zev Karpel, all based in 
the brokerage company’s New York City head-
quarters, negotiated the transaction. The bro-
ker and borrower declined to name the lender.

“Waterton sought to close the acquisi-
tion loan commensurate with the comple-
tion of Infinity Apartments construction,” 
Mr. Schmuckler said. “In order to obtain per-
manent financing prior to lease-up, Meridian 
leveraged its significant relationship with the 
lender to tailor a flexible financing structure 
that accommodates the business plan.” 

“Given the outstanding location of the prop-
erty and the strength and experience of the 
sponsor, we were able to negotiate and close 
the loan on an expedited 45-day time frame,” 
he added. —Damian Ghigliotty340-342 Old River Road

Meridian Secures Acquisition Financing 
for New Jersey Multifamily Property

MOW 
EXCLUSIVE

Commercial real estate infor-
mation company Trepp yes-
terday launched a new tool 
that tracks bond cash flow and 

price yield calculations called TreppTrade 
Quick Analysis, Mortgage Observer Weekly 
has exclusively learned. 

TreppTrade will be accessible via trepp-
trade.com, as well as proprietary trading and 
risk-management platforms used by the bro-
ker-dealer community, according to a repre-
sentative for Trepp.

TreppTrade should make bond pricing 
easier, as it allows users to analyze cash flow 
under various circumstances using real-
time data from the United States Treasury 
and the ICE Benchmark Administration, 
which reports Libor, upon which swap rates 
are based. A user can pencil in certain as-
sumptions—a prepayment penalty or other 
factors— and get relevant bond-pricing data 

instantly.
The product was developed in response 

to a decision by Bloomberg L.P. that 
Trepp data would no longer be available on 
Bloomberg terminals, effective April 1. A 
source said that Bloomberg dropped Trepp’s 
data, because it has developed its own CMBS 
platform that competes with Trepp.

A Bloomberg representative did not re-
spond to a request for comment.

“Trepp’s focus is to ensure that all qual-
ified market participants can agree upon 
bond prices and therefore have access to the 
same model for comparison, irrespective 
of their internal product platform,”  Trepp 
CEO Annemarie DiCola said in a statement 
provided to Mortgage Observer Weekly. “By 
offering that capability at no cost, we contin-
ue a 16-year tradition of delivering trading-
quality cash flows as a service to the market.” 
—Guelda Voien

MOW 
EXCLUSIVE

Trepp Launches Bond Pricing 
Product TreppTrade

space, from Sam Chang’s McSam Hotel 
Group for $44.3 million on March 13, the 
same day the loan closed.

Mr. Chang filed plans with the New York 
City Department of Buildings last week to 
demolish the property, after filing plans in 
March 2013 to construct a 29-story hotel at 
the site, city records show. An engineer hired 
to carry out the demolition confirmed that 
the previous owner is getting ready to level 
the existing building. He did not say why Mr. 
Chang is tasked with that job instead of the 
new owners. 

Mr. Chang and Magna Hospitality Group did 
not return requests for comment. M&T Bank 
declined to comment. —Damian Ghigliotty

M & T Finances...continued from page 1

6-12 Water Street
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A partnership between Thor Equities and 
global real estate investment firm GreenOak 
has received a $65 million loan from Black-
stone Mortgage Trust for its purchase of 
two prewar rental buildings on the Upper 
West Side, a person familiar with the nego-
tiations told Mortgage Observer Weekly on 
background.

The floating-rate loan for the two buildings 
at 120 and 125 Riverside Drive closed on 
March 11, the same day as the acquisition, and 
carries a term of up to five years, that person 
said. GreenOak provided additional equity to 
fund the $85 million purchase.

A long-time family owner sold the proper-
ty to Thor Equities’ residential division and 

its capital partner in an off-market deal. The 
buildings, which share a connected lobby, 
were constructed in 1907 and contain 110,000 
square feet and 97 units between them.

The property, located between 84th 
and 85th Streets, is one of the only rent-
al properties on Riverside Drive south of 
96th Street, according to a Thor Equities 
press release from March 12.

“This stretch of the Upper West Side has 
long been one of New York City’s most exclu-
sive residential neighborhoods, and prewar 
buildings have never lost their luster,” Jo-
seph Sitt, the international developer’s chief 
executive officer, said in the release. A Thor 
Equities spokesperson declined to comment 
on the financing and the company’s plans for 
the buildings.

Blackstone Mortgage Trust has collaborat-
ed on other debt deals with Thor Equities and 
GreenOak in the past. The lending arm of the 
New York-based private equity giant also de-
clined to comment on the recent transaction. 
—Damian Ghigliotty

Canadian REIT Closes $19.5M Loan to 
Buy Suburban Chicago Office

Adventus Realty Trust, a real estate 
investment trust based in Vancouver, 
Canada, closed $19.5 million in financ-
ing to acquire an Illinois office property, 
Mortgage Observer Weekly has exclu-
sively learned. 

The 10-year, 4.98 percent 
fixed-rate loan from J.P. Morgan 
Chase Bank will be serviced by 
HFF, which brokered the deal.

The 203,842-square-foot, Class 
A building in Warrenville, Ill., a sub-
urb of Chicago, sits on a 11.8-acre site at 
28100 Torch Parkway and is known 
as Cantera Meadows.

The eight-story property was reno-
vated in 2011 and is 92 percent leased, 
according to HFF. HFF Managing Di-
rector Christopher Carroll negotiated 
the transaction but was not available for 

comment. 
Neither J.P. Morgan nor Adven-

tus representatives were immediately 
available for comment.

Adventus, an REIT formed in 2012, 
focuses on income-producing proper-

ties in the suburban Chicago office 
market, according to the compa-
ny website. Its strategy is to “lock 
in low fixed-rate mortgages with 
medium to long terms,” and it tar-

gets LTV ratios between 55 percent and 
75 percent, the website says.

Adventus has already purchased 
four other suburban Chicago office 
centers and is seeking additional prop-
erties in the $10 million to $50 mil-
lion range, with capitalization rates of 
around 8 percent, according to the site. 
—Guelda Voien

MOW 
EXCLUSIVE

Blackstone Lends 
on Thor Equities 
Riverside Drive 
Acquisition

28100 Torch Parkway

125 Riverside Drive

Work Force
National commercial real estate lend-

er CCRE has expanded its loan origination 
teams with two new hires, Steve Williams 
and Robert Krenek, who will join the com-
pany as managing directors.

Mr. Williams, who will be based in 
CCRE’s Atlanta office, will focus on grow-
ing the company’s origination platform in 
the Southeast region. Mr. Krenek, who will 
be based in Dallas, will focus on origina-
tion growth in the Southwest region. Both 
offices report to Peter Scola, a co-head of 
origination and capital markets at CCRE. 
“We are pleased to welcome Steve and Rob-
ert, two highly respected and connected pro-
fessionals in the industry, to our growing 

platform,” Anthony Orso, CCRE’s chief 
executive officer, said. “With an already 
established footprint through 10 regional of-
fices, we look forward to further expanding 
our presence in the Southeast and Southwest 
regions.”

Mr. Williams, who holds a bachelor’s de-
gree from Sewanee, University of the South, 
in Tennessee, previously worked as a vice 
president at ING Investment Management, 
where he was responsible for balance sheet 
and CMBS loan origination in Texas and the 
western U.S. He has also held senior positions 
at J.P. Morgan, GE Real Estate, Bank of 

See Workforce.. continued on page 7
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America Securities and First Union Real 
Estate Capital Markets.

Mr. Krenek, who holds a bachelor’s degree 
from the University of Houston, previously 
worked as a director at Wells Fargo Bank, 
where he specialized in problem loan reso-
lution. Prior to that, he worked as a director 
in Wachovia Bank’s capital markets group, 
originating CMBS and balance sheet loans in 
the Southwest. He has also held a vice presi-
dent position at Deutsche Bank. 

CCRE has offices in New York, Los Angeles, 
Orange County, San Francisco, Atlanta, Dal-
las, Chicago, Seattle and Washington, D.C.

Greystone has hired former Disney exec-
utive Darryl Speach as the company’s first 
chief customer officer. Mr. Speach is based in 
the firm’s New York headquarters, where he 
reports to the Greystone’s chief marketing of-
ficer, Claudia Schiepers.

In the newly created role, Mr. Speach is 
tasked with leading Greystone’s customer 
relations across all areas of its business, in-
cluding commercial mortgage lending and 
property management.

“Greystone is very diverse, so making the 
pledge to establish and implement service 
standards across the entire organization is a 
key step to achieving exceptional and consis-
tent customer experiences,” Mr. Speach said. 
“Greystone’s mission to formalize this effort 
will raise the bar for service quality and will 
be the means to differentiation among our 
peers and beyond.”

Prior to joining Greystone, he worked as 
Disney’s lead consultant assigned to the Dis-
ney Institute and McKinsey & Company 
co-branded joint venture, where he led nu-
merous client engagement teams around the 
globe, including financial services, insurance, 
pharmaceutical and automotive companies 
in Europe, Asia and the U.S. 

Prior to joining Disney, Mr. Speech, who 
holds an MBA from Chapman University’s 
Argyros School of Business and Economics, 
spent five years as the corporate vice presi-
dent of innovation and customer insights at 
New York Life Insurance Company. 

Earlier this week, Greystone also hired 
Dexia Real Estate Capital Markets Man-
aging Director Patrick Nizich to serve as 
a managing director in the company’s new 
Kirkland, Wash., office. Mr. Nizich will re-
port to Rick Wolf, a senior managing direc-
tor and the head of Greystone’s West Coast 
production.

San Diego-based Silvergate Bank has 
hired banking veteran Dino D’Auria as its 
new executive vice president and chief bank-
ing officer in charge of small business lending, 
commercial real estate lending and other ar-
eas of business.

“Dino’s exceptional commercial bank-
ing experience, skills and accomplishments 

make him especially well qualified to lead 
Silvergate Bank’s expanding business bank-
ing efforts throughout San Diego County,” 
Alan Lane, the bank’s president and chief 
executive officer, said in a statement. “Dino’s 
strengths as a banker and manager will be in-
valuable to our commitment to redefine busi-
ness banking by providing superior banking 
services to our clients.”

Mr. D’Auria, who will work out of Silver-
gate’s headquarters in La Jolla, has more than 
25 years of banking experience. Prior to join-
ing Silvergate, he was the president of the 
commercial banking group of a midsize West 
Coast bank, where he accomplished loan 

and deposit growth while reorganizing op-
erations, opening offices and recruiting new 
bankers.

“I am extremely happy to be joining Sil-
vergate Bank,” he said. “With its strong cap-
ital position, profitability and experienced 
leadership, Silvergate Bank is uniquely posi-
tioned to deliver business banking services 
that meet the needs of local companies and 
our community. 

“Silvergate’s products, people and financial 
strength make it the ideal bank for business-
es to partner with to support their operations 
and provide financing to pursue opportuni-
ties in a recovering economy,” he added. 

Work Force....continued from page 5

The developer of a Hell’s 
Kitchen luxury rental build-
ing closed a $16.5 million 
refinancing for 521 West 
48th Street, Mortgage Ob-

server Weekly has exclusively learned. 
Borrower Emmut Properties LLC 

closed the seven-year, fixed-rate loan, 
which has a rate of 3.7 percent, late last 
month, according to brokers from Mar-
cus & Millichap Capital Corporation, 
who arranged the deal. The loan amor-
tizes over 25 years and has a 70 percent 
LTV ratio, according to a spokesperson 
for MMCC.

The seven-story, mixed-use building, 
between 10th and 11th Avenues, has 46 
residential units, according to StreetEasy, 
and was completed last year. 

“He refinanced the construction loan; 
he wanted to pull out his equity,” said 
Steven Rock, an originator at MMCC’s 
Westchester office who brokered the 

deal with colleague Chris Marks. John 
Krueger in the Manhattan office repre-
sented the borrower. 

New York Community Bank was the 
lender, a representative for the bank con-
firmed. The spokesperson declined to 
comment further. 

The average monthly rental price at the 
building is $5,564, according to StreetEasy, 
and Mr. Rock said it was fully leased.

The deal was complex, the brokers 
said, because limited documentation is 
available, because the project was built so 
recently. 

“There were no historical operating 
statements, so that made it difficult,” said 
Mr. Marks. In the end, however, the bro-
kers were able to demonstrate that the 
equity was being extracted so Emmut 
could finance two new deals, the nature 
of which they could not disclose. A call to 
Emmut was not immediately returned. 
—Guelda Voien

MOW 
EXCLUSIVE

Developer Closes Refi on Construction  
Loan for Luxe Manhattan Rental Building 

521 West 48th Street



8  |  March 28, 2014

                         The Stoler Report-New York’s Business Report 

                        Building New York-New York Life Stories 

                           

   

       
     

 

 

 

     

                           

          

                          

Tuesday: 2:00 AM, 11:00 PM 
Wednesday: 8:30 AM, 2:30 PM,  
10:30 PM  
Friday: 5:30 AM 
Sunday: 12:00  
Sunday:  10:30 AM    
Airing on CUNY TV      
 
Airing in East Hampton & Montauk-EGTV 22 
Sunday: 6:30 AM Tuesday: 6:00 AM 
Wednesday: 12 Noon Thursday: 3:00 PM 
Friday: 11:00 PM 
                             

                                        

 
 
Monday: 10:30 AM, 4:30 PM. 10:30 PM   
Tuesday: 9 PM & 12 Midnight JLTV 
Wednesday: 5:30 AM 
Thursday: 11:30 PM  
 Saturday: 12 Noon  
Sunday: 12:30 AM  & 6:00 PM  
 Airing on CUNY TV    
 
Building New York-New York’s Life Stories  
Tuesday evenings at 9 PM, 12 Midnight 
Building NY-NY Stories Airs throughout 
U.S. on JLTV-Direct TV-Channel 366 
Channel 120 in New York City & Northern NJ 
NJ & Philadelphia, 288 
 
Airing in East Hampton & Montauk-EGTV 22 
Sunday: 6:00 AM Tuesday: 6:30 AM 
Wednesday: 11:30 AM Thursday: 4:30 PM 
Friday: 9:30 PM 
 
               Available on the Internet:  
www.thestolerreport.com  
www.michaelstolertelevision.com 
Stoler Report APP on 
App Store & Android Store 
Michael Stoler, 646-442-0717 
michaelstoler@icloud.com 
 

 

 

 

 

                              

                             

 

 



9  |  March 28, 2014

continued on next page  s

Date WL Loan Volume SS Loan Volume DLQ Loan Volume

1/1/2009 123.651 5.142 11.231

2/1/2009 125.524 6.189 12.735

3/1/2009 128.146 7.134 14.841

4/1/2009 133.122 8.749 18.429

5/1/2009 136.064 19.277 20.732

6/1/2009 142.376 13.820 29.943

7/1/2009 148.883 23.998 27.318

8/1/2009 152.539 24.498 29.736

9/1/2009 148.584 26.431 32.059

10/1/2009 148.076 26.529 35.217

11/1/2009 143.462 28.639 40.803

12/1/2009 142.801 28.484 44.232

1/1/2010 143.841 29.666 47.118

2/1/2010 148.682 30.835 48.392

3/1/2010 148.545 28.434 54.064

4/1/2010 150.185 26.228 57.447

5/1/2010 143.632 25.757 59.378

6/1/2010 146.018 26.303 60.420

7/1/2010 148.722 30.576 61.067

8/1/2010 152.496 30.781 61.904

9/1/2010 148.193 30.312 62.424

10/1/2010 144.918 29.914 57.597

11/1/2010 147.170 30.979 60.147

12/1/2010 145.347 30.595 61.543

1/1/2011 143.496 30.452 61.448

2/1/2011 143.778 26.109 61.373

3/1/2011 141.543 27.356 61.695

4/1/2011 141.865 26.007 62.748

5/1/2011 137.943 27.964 61.283

6/1/2011 137.277 28.412 59.242

“Since peaking in August of 2010, the total balance of CMBS loans on the WatchList, performing with the special servicer, and delinquent have 
dropped by 35 percent, 67 percent, and 42 percent respectively,” said Joe McBride, a research analyst with Trepp. “Further, fewer loans are being 
transferred to special servicing month over month. Continued fundamental improvements in CRE performance along with yeoman work from 
special servicers cleaning out the distressed asset pipeline are bringing delinquency rates down and new issuance is soaking up a good portion of 
the refinancing needs of current CMBS borrowers.”

The Takeaway

Source: 
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Date WL Loan Volume SS Loan Volume DLQ Loan Volume

7/1/2011 137.689 23.915 62.239

8/1/2011 137.824 25.684 59.705

9/1/2011 136.759 24.894 59.487

10/1/2011 136.075 23.916 60.162

11/1/2011 136.294 25.067 58.383

12/1/2011 134.263 24.137 58.370

1/1/2012 135.362 24.342 57.669

2/1/2012 134.686 27.354 56.299

3/1/2012 127.283 24.937 58.056

4/1/2012 126.811 24.282 58.167

5/1/2012 124.166 23.098 59.066

6/1/2012 121.350 19.941 58.938

7/1/2012 119.765 17.905 59.493

8/1/2012 119.461 16.467 57.784

9/1/2012 115.304 17.402 57.233

10/1/2012 116.053 18.304 54.637

11/1/2012 113.189 17.014 54.589

12/1/2012 114.134 16.783 53.870

1/1/2013 111.761 16.600 52.838

2/1/2013 110.248 17.357 51.838

3/1/2013 115.729 14.455 52.080

4/1/2013 113.728 14.131 49.522

5/1/2013 113.036 13.111 49.751

6/1/2013 110.784 13.371 47.133

7/1/2013 108.993 12.582 46.142

8/1/2013 104.071 10.406 45.534

9/1/2013 102.409 10.688 44.054

10/1/2013 102.220 10.557 42.731

11/1/2013 100.011 9.631 41.283

12/1/2013 99.503 10.342 39.906

1/1/2014 98.970 9.911 38.891

2/1/2014 98.934 10.098 36.021

continued from previous page  s

Watchlist & Special Servicer loan volume excludes delinquent loans to avoid double counting.   
Delinquent loans are only included in the delinquent loan volume category 
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Mortgage Observer Weekly: How did 
you get your start in the commercial 
real estate industry? 

Belinda Schwartz: I am a life-long 
New Yorker. I’ve always loved the Man-
hattan skyline. Between college and law 
school, I worked for a prominent New 
York City developer. Being inside the de-
velopment process was eye opening. I real-
ized how much effort, strategy and capital 
went into building our city. After gradu-
ating, I worked for a Wall Street law firm, 
then moved to the boutique firm Wien & 
Malkin, whose principals also controlled 
the Empire State Building. That led me 
to Herrick—I met them across the table—
and I’ve been here for 16 years.

What does your current role at Her-
rick entail? 

With 50 attorneys and urban planners 
in our department, it’s always busy. As 
chair, I work with our team on solutions 
to complex real estate matters. Herrick 
has a full-service practice. I’m involved in 
everything from financings, restructur-
ings and distressed debt acquisitions to 
the sale and development of multifamily, 
office, hotel and retail properties. I advise 
family businesses with significant real es-
tate holdings, serving in an outside gen-
eral counsel capacity. Family businesses 
require more holistic counsel. I could be 

structuring a major transaction, a business 
divorce or working with our T&E partners on 
succession planning.  

What is the most interesting commer-
cial real estate debt deal you’ve been in-
volved in in recent years?

I recently worked on a loan to purchase a 
loan, secured by a distressed development 
project in Brooklyn, which was part of a larger 
assemblage. The terms of the deal were com-
plicated, and the negotiations were intense. 
The players up and down the capital stack were 
extremely savvy. I learned a lot from that deal, 
including the need for creativity and patience. 
Sometimes, despite your best efforts to work 
quickly, deals are a marathon, not a sprint. 

What level of opportunity do you see for 
women in commercial real estate on the 
lending side and the developing side? 

Opportunities are limitless, but it requires 
hard work, intelligence, perseverance and 
sometimes luck. Climbing the ladder may be 
slightly easier on the lending side, because 
there’s more of a level playing field, at least in 
the beginning. While there are very few senior 
women on the development side, the ones at 
the top are excellent and eager to help the next 
generation succeed.  

Women can benefit from mentors outside of 
commercial real estate.

What trends are you seeing in the mar-
ket right now?

Deals are more expensive now than a few 
years ago, but interest rates are low, and there’s 
significant capital available for investment, 
particularly for condo developments in Brook-
lyn. In 1950, Brooklyn had 300,000 more peo-
ple living there than today.

Lenders seem more comfortable with fi-
nancing retail condominiums, especially in 
Manhattan. In 2009, we were involved in one 
of the biggest retail condominium transac-
tions in recent years: the splitting of 666 Fifth 
Avenue into two retail condos. Today, we work 
on many retail condo deals, both for own-
ers looking to carve out retail condos on their 
property and lenders and borrowers on acqui-
sition and construction financings. [Kushner 
Companies’ principal, Jared Kushner, owns 
Observer Media Group, the parent company of 
Mortgage Observer Weekly, and was involved 
in the 666 Fifth Avenue deal.] 

Belinda Schwartz
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Mortgage Observer is a monthly glossy magazine dedicated to 
in-depth coverage of the commercial real estate finance industry, 
delving into the trends driving commercial real estate finance and 
the lending philosophies of those in control of the purse strings.

The Insider’s Guide to the Commercial Real Estate Financial Industry

Companion to The Mortgage Observer, providing industry updates 
and news to 12,000 real estate insiders. Mortgage Observer Weekly 
is a weekly PDF newsletter emailed directly to industry players every 
Friday morning. 

To receive Mortgage Observer Weekly, please visit commercialobserver.
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