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A 650,000-square-foot shopping and enter-
tainment complex in San Juan, Puerto Rico re-
ceived a $320 million construction loan from a 
consortium of nine banks, a representative for 
the developer confirmed to Mortgage Observer 
Weekly. The group of banks was led by U.S. 
Bank and J.P. Morgan Chase. 

Developer The Taubman Realty 
Group began building The Mall of 
San Juan, which will feature the 
Caribbean’s first Nordstrom and Saks 
Fifth Avenue, in 2012, said Ryan 
Hurren, the manager of investor re-
lations at The Taubman Company. 
The three-year loan will be used for ongoing 
construction costs, he said, and has two one-
year extension options. The loan’s rate is its 
LIBOR plus two percent and can go to 1.75 per-
cent if Taubman meets certain conditions. He 
declined to provide detail on what those con-
ditions were. 

Michigan-based Taubman is a publicly trad-
ed owner and manager of shopping malls in 
the U.S. and Asia. 

The mall is set to open on March 26, 2015, 

Mr. Hurren said. 
“The Mall of San Juan, our bank’s first com-

mercial real estate deal in Puerto Rico, will be 
a tremendous asset for the San Juan tourism 
industry and overall economy,” said Joseph 
Hoesley, vice chairman of commercial real 
estate at U.S. Bank, in a press release. “As a 

Minneapolis-based company with the 
Mall of America right in our backyard, 
we’ve seen firsthand the economic 
and cultural impact a true shopping 
‘destination’ can have on a region.”

Inquiries to U.S. Bank and J.P. 
Morgan Chase were not returned by 

press time.
In the last year, Puerto Rico has undergone 

economic turmoil that had U.S. investors wor-
ried. After eight years of recession, the unin-
corporated territory of the U.S. had over $73 
million in public debt, according to reports. 
But the new shopping center may arrive just in 
time—this week, the government announced 
it had balanced its budget for the first time in 
more than a decade, by cutting spending dra-
matically.  —Guelda Voien

The 
LEAD

Carmel Partners 
Receives Acquisition 
Loan for 15 Cliff 
Street Brokered by 
Meridian 

Meridian Capital Group ar-
ranged a $58.6 million acqui-
sition loan on behalf of San 

Francisco, Calif.-based Carmel Partners for 
its purchase of a mixed residential and com-
mercial condominium building at 15 Cliff 
Street in Manhattan’s Financial District, 
Mortgage Observer Weekly first reported this 
week.

The seven-year mortgage—provided by 
Santander Bank according to one person 
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Capital One Bank originated a $45 million 
loan to refinance existing debt on a Boston 
office property owned by Shorenstein 
Properties, one of the county’s old-
est real estate firms, Mortgage Observer 
Weekly exclusively learned this week.

The loan to Shorenstein Realty 
Investors Eight, LP, a $1.1 billion fund spon-
sored by the San Francisco-based firm will 
provide a more favorable interest rate on the 
13-story office tower at 399 Boylston Street, 

a Capital One spokesperson said. The bank 
declined to say who provided the loan that is 
being refinanced.

Shorenstein acquired the red brick, lime-
stone and glass building in 2007. 
The property, which contains about 
230,000 square feet of rentable 
space, including 12,000 feet of retail 
space, is 84 percent leased. The build-

ing’s anchor tenant is Natixis Global Asset 
Management, a subsidiary of the French 
corporate and investment bank Natixis—
another leading commercial real estate 

lender.
The office tower at 399 Boylston Street, 

which was built in 1983, is located in Boston’s 
historic Back Bay neighborhood, a block from 
Newbury Street’s retail district.

“Shorenstein Properties is a valued client 
of Capital One Bank, and we are pleased to 
help them refinance this premier property,” 
said Ben Stacks, Greater New York market 
manager at Capital One Bank Commercial 
Real Estate. “We look forward to supporting 
their future financing needs,” he added.

 —Damian Ghigliotty
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New Jersey-based residential developer 
Weiss Properties received a $46.6 mil-
lion revolving construction loan for The 
Avery, a townhome community located 
at 10 Lincoln Square in Willingboro, N.J., 
Mortgage Observer Weekly has ex-
clusively learned.

Shaya Ackerman of Eastern 
Union Funding brokered the $40 
million construction facility, which 
features a $6.6 million earn-out, from 
Investors Bank, confirmed Joseph 
Orefice, head of commercial real estate 
lending at the bank. 

Construction will span four phases, and 
the loan structure allows construction 
funds to automatically convert to a full 
permanent loan at the end of each phase. 
The balance automatically goes into the 
permanent loan but the conversion is pre-
approved for both seven-year and 10-year 
options. The facility overall has a 30-year 
term, Mr. Ackerman said.

“It’s pretty much eight loans packaged 
into one,” Mr. Ackerman said. “For a de-
veloper, this is pretty much a dream,” he 
added, because he or she locks in their 

interest rate for the long term.
The first phase has an interest rate of 4.5 

percent, with the permanent loan portion 
set at 3.5 percent.

When complete, the development will 
include 450 units. The homes fea-
ture wood plank-style flooring, 
granite countertops and balconies, 
and will begin hitting the market 
this summer, according to the prop-

erty’s website.
“From the financing end it was double 

play between Shaya’s structuring abilities 
and Eastern Union’s great relationship 
with Investors Bank,” said Eastern Union 
president Ira Zlotowitz in a statement 
from Eastern provided exclusively to 
MOW. 

“This deal was the natural extension 
of the initial debt, and with Ackerman’s 
unique structure, we wrapped the remain-
der of the project into one facility that ad-
dresses both construction and permanent 
financing,” Robert Weiss, the president 
of Weiss Properties, said in the statement, 
calling the deal “a custom suit [tailored] on 
Madison Avenue.” —Guelda Voien

familiar with the transaction—features an in-
terest-only component and a floating-rate 
that was swapped to a fixed-rate for a portion 
of the term. The loan closed on March 28.

Executive Vice President Aaron 
Birnbaum, based in Meridian’s New York City 
headquarters, and Managing Director Seth K. 
Grossman, based in the company’s Carlsbad, 
Calif., office, negotiated the deal. Meridian de-
clined to name the lender.

“The complexities of this transaction were 
multifaceted as the apartments and retail por-
tions of the building were held in separate 
condominium interests and Carmel Partners’ 
business plan includes a significant renovation 
program to augment income,” Mr. Grossman 
said. “Closing this financing is a reflection of 
the lender’s creativity and flexibility for loans 
to market-leading sponsorship,” he added.

Carmel bought the building from Lake 
Success, N.Y.-based Lalezarian Properties 
for $95 million on January 9. Lalezarian 
had acquired the property from Rockrose 
Development Corp. for $83 million in 2007, 
public records show.

The 30-story building at 15 Cliff Street con-
tains 156 apartment units and ground-floor 
retail space, as well as a fitness center, an on-
site cafe and a rooftop garden.
—Damian Ghigliotty
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New York-based multifamily and healthcare 
lender Greystone provided $32.5 million in 
HUD financing on behalf of Florida-based K&J 
Residential Group to refinance a 396-unit 
luxury rental property in Port St. Lucie, Fla. 

The fully amortizing FHA loan on the 
Kitterman Woods apartment community 
carries a 35-year term.

Reuben Dolny, a senior mortgage banker 

at the firm, originated the transaction. Steven 
Deutsch, a partner at the law firm Frank, 
Weinberg & Black represented K&J 
Residential in the deal.

The property, which the sponsor devel-
oped in 2007, contains two swimming pools, a 
fitness center and tennis, basketball and vol-
leyball courts.

“It’s a pleasure to help multifamily property 

owners such as K&J Residential Group to se-
cure long-term HUD financing, which, at still-
low interest rates today, will certainly help 
benefit Kitterman Woods and its residents 
for years to come,” said Betsy Vartanian, 
head of FHA lending at Greystone.

Greystone declined to provide the in-
terest rate on the transaction. —Damian 
Ghigliotty

A trio of investors redevelop-
ing an historic Upper East Side 
townhouse into condominiums 
has closed $13 million in acquisi-

tion financing from Madison Realty Capital, 
Mortgage Observer Weekly has learned.

The landmarked home is located at 39 East 
72nd Street and is reportedly in contract for 
$21.5 million. The Mangold family sold the 
five-floor asset to the group of investors who 
will redevelop it as floor-through condos. 
The trio includes three brokers at KWNYC, 
a residential brokerage: Ilan Bracha, Haim 
Binstock and Daniel Minkowitz. 

Messrs. Bracha and Binstock’s B+B Capital 
partnered with Mr. Minkowitz’s Mink 
Development on the project, which is not af-
filiated with KWNYC, according to a represen-
tative for the developers.

“We are the mystery buyer,” Mr. Bracha 
confirmed to MOW. The transaction included 
air rights and the triad intends to build with 
“very high end finishes.” He added that the 
development would be the “perfect fit for the 
neighborhood.”

Madison locked down the deal because they 
were able to close swiftly, Josh Zegen, co-
founder of Madison, told Mortgage Observer 
Weekly.  The one-year loan has two options to 
extend and was arranged in three weeks. Mr. 
Zegen declined to give the rate of the mort-
gage, which closed April 11, but said Madison 
typically charges “8 to 12 percent and one to 
three origination points.”

Mr. Zegen added that he hoped Madison 
could provide construction financing. 
Meridian Capital broker Aggelos Sklavenitis 
arranged the deal with Madison, a representa-
tive for Meridian said. 

 The 14,000-square-foot home had sat on 
the market since 2005, according to a report 
last week from New York Observer. Mr. Bracha 
confirmed that the closing price was just over 
$19 million, though the digs were last listed 
asking $21.5 million. 

Originally home to heiress, philanthro-
pist and mom to Anderson Cooper Gloria 
Vanderbilt, the home had been occupied by a 
Daniel Mangold most recently, sources told 
NYO.   —Guelda Voien

Trio of KW Brokers Score $13M to Redevelop Gloria Vanderbilt Home
MOW 
EXCLUSIVE
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Relationship Driven.
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Avi Weinstock, Executive Vice President
Chaim Tessler, Managing Director
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Permanent Financing
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Work Force
Greystone has hired Cary Tremper as a 
managing director in its senior housing fi-
nance team. He will report to Joe Mosley, 
executive vice president and head of agency 
production, according to a statement from 
Greystone. 

Previously, Mr. Tremper led KeyBank’s 
healthcare mortgage banking and FHA lend-
ing platforms and served as a managing di-
rector for BBVA Compass Healthcare Real 
Estate Lending Group.  

“We are beyond thrilled that Cary has 
joined the team to elevate Greystone’s pro-
duction capabilities in seniors housing,” said 
Mr. Mosley in the statement. “His track re-
cord speaks for itself, and we know he will add 
immediate value to our healthcare platform.”

HFF added two brokers and an analyst in 
the Philadelphia office. Ryan Ade and James 
Conley will share the title of managing direc-
tor and focus on debt and equity placement; 
Christopher Bigos will work as an analyst 
for the group.

Ryan Ade joins HFF from Wells Fargo 
Commercial Mortgage Banking where 
he had served as a managing director of loan 
originations since 2009. Prior, he was a vice 

president at Wachovia/Maher Partners.
James Conley joins HFF from Marcus 

& Millichap Capital Corporation, where 
he had served as a senior director, also since 
2009. 

Christopher Bigos has also joined the 
firm and will work as a senior financial 
analyst, joining from Fulton Financial 
Corporation, where he was a relationship 
manager.

“HFF continues to strategically grow our 
newly opened Philadelphia office with indi-
viduals who have the best reputations in the 
market, exhibit great work ethic, and most 
importantly, ascribe to our culture of high in-
tegrity and always putting the client’s interest 
first,” said Mark Thomson, senior managing 
director and co-head of HFF Philadelphia, in 
a statement from HFF.

 “HFF opened the Philadelphia office in 
December with just four employees and in 
a few short months we witnessed tremen-
dous momentum in growing the office and 
our presence in the Philadelphia MSA,” said 
Mark Popovich, senior managing director 
in HFF’s Pittsburgh office, who is overseeing 
the expansion. “HFF has waited a long time to 
have a physical presence in the Philadelphia 
market and we could not be more pleased 
with how quickly and efficiently we’ve been 

able to gain a foothold in this market and 
grow the office.”

Stonegate Mortgage Corporation an-
nounced that Robert B. Eastep, CPA, will 
become  CEO, effective May 9. Mr. Eastep 
joins Stonegate Mortgage from Richmond-
based Union Mortgage Group and has pre-
viously served as an executive vice president 
at Saxon Capital, where he directed its cor-
porate finance and capital markets depart-
ments, according to a press release from 
Stonegate. 

He will report to Jim Cutillo, the founder 
and CEO of Stonegate.

Mr. Eastep replaces John Macke, who will 
resume his former role at Stonegate as exec-
utive vice president, capital markets.

CRE Tracker, a workflow platform for 
commercial real estate professionals, has ap-
pointed Moshe Maybloom as CEO, accord-
ing to a release from the company. Maybloom 
will handle day-to-day operations, reporting 
to the founder, Benjamin Neuwirth. The 
platform is for lenders, property insurance 
companies and real estate owners to create 
customized platforms for “pipeline report-
ing, internal tracking and contact manage-
ment,” the company said.

Santander Bank has provided a $22 
million loan to an entity controlled 
by Benjamin Ohebshalom for a 
rental property at 1394 York Avenue, 
Mortgage Observer Weekly has 
learned through public records. The 
loan to Golden Asset, LLC, closed on 
April 9.

The six-floor elevator building in 

Manhattan’s Upper East Side neigh-
borhood consists of studios and two- 
and three-bedroom units, as well as 
ground-floor retail space.

The building, located on the corner 
of East 74th Street and York Avenue, 
previously housed a popular neighbor-
hood bar and restaurant called David 
Copperfield’s House of Beer, which 

recently closed. The restaurant’s last 
Yelp review is from late February 2014.

Santander Bank declined to comment 
on the transaction. Mr. Ohebshalom 
could not be reached for comment.

The Ohebshalom family has main-
tained ownership of the property 
since 1977, according to public records. 
—Damian Ghigliotty

Santander 
Originates 
$22 Million 
Loan for 
Upper East 
Side Rental 
Property 1394 York Avenue
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The Takeaway
“While March was a busy month for NYC CMBS resolutions, with a total of over $79 million in loans either curing or paid off during the month, 

April was extremely quiet,” said Joe McBride, research analyst with Trepp. “Four NYC properties totaling nearly $69 million were paid off in 
March, with the $53-million-plus Time Hotel loan, paid off at a 36 percent loss, leading the way. The only addition to NYC CMBS delinquencies 
over the past 60 days was the $19.5 million Acropolis Gardens Realty Corp. loan, which is now 90-plus days delinquent.”  

Balance ($) Property City Prop 
Type

Delinquency 
Status

FCL Start 
Date REO Date Origination 

Date Maturity Date

 3,000,000,000  Peter cooper Village & 
Stuyvesant town Pool 

 new York MF 90+ Days 2/15/10 11/17/06 12/8/16

 225,000,000  riverton apartments  new York MF rEo 2/2/09 3/11/10 12/21/06 1/1/12

 84,917,441  Bryant Park hotel  new York lo Foreclosure 12/12/06 1/1/17

 45,000,000  laGuardia Plaza hotel - a note  East Elmhurst lo Foreclosure 11/7/11 2/13/07 3/1/17

 31,000,000  1865 Burnett Street  Brooklyn MF rEo 2/27/09 6/29/12 2/15/07 3/1/12

 30,930,650  hampton inn - JFk  Jamaica lo Foreclosure 1/23/07 2/1/17

 28,106,809  Flushing landmark  Flushing oF 90+ Days 7/20/06 6/1/16

 25,699,964  1604 Broadway  new York rt Foreclosure 3/29/07 4/1/12

 24,249,142  cross island Plaza  rosedale oF 90+ Days 2/1/12 8/10/06 8/11/16

 19,500,000  acropolis Gardens realty corp.  astoria ch 90+ Days 6/21/13 7/1/23

 16,638,195  clarion laGuardia airport hotel  East Elmhurst lo rEo 12/21/12 1/24/07 2/1/10

 15,431,328  Food Emporium  new York rt Foreclosure 8/6/12 2/18/05 3/11/15

 11,208,384  326 Warren Street  Brooklyn MF 60 Days 6/8/04 7/1/34

 9,828,498  4234 Bronx Boulevard  Bronx oF Foreclosure 5/15/07 6/1/17

 6,802,960  75 Spring Street  new York oF non-Performing 
Beyond Maturity

1/23/04 2/1/14

 6,534,091  annunziata Portfolio i  new York MF Foreclosure 12/1/06 1/1/17

 5,553,550  1500 astor avenue  Bronx oF Foreclosure 7/14/04 8/11/14

 5,507,843  770 & 780 Garden Street  Bronx MF rEo 12/3/09 11/6/12 9/1/07 9/1/17

 3,720,000  2070-2074 arthur avenue  Bronx MF Foreclosure 7/27/05 8/1/15

 3,257,236  annunziata Portfolio ii  new York MF Foreclosure 12/1/06 1/1/17

 3,000,618  37th Street  Brooklyn Mu rEo 3/8/11 1/31/13 1/1/07 1/11/17

 2,817,023  642, 646, 650, 652 coney island 
avenue 

 Brooklyn Mu non-Performing 
Beyond Maturity

11/29/06 12/1/13

 2,621,852  509 212th Street  new York MF rEo 7/2/12 11/1/07 11/1/17

 1,919,121  3126 coney island avenue  Brooklyn MF Foreclosure 1/30/13 9/13/05 10/1/12

 1,917,201  1735 lafayette avenue  Bronx MF Foreclosure 4/22/09 11/21/06 12/1/13

 1,304,998  866-882 East 29th Street  Brooklyn oF Foreclosure 8/23/12 12/24/02 1/1/13

total:  3,612,466,903   

Source: 
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Mortgage Observer Weekly:  How did 
you each get started in the business?

Kathleen McSharry: I’ve been with 
Andy Singer’s firms since 1982, when I 
started as a receptionist. As I was exposed 
to the business I became quite inter-
ested and, fortunately for me, Andy was 
very supportive and encouraging while 
I attended NYU at night and learned the 
business during the day.

Scott A. Singer: I went to my first 
meeting at age 9, a breakfast with Andy 
and his then-client Dave Winfield of 
the New York Yankees. After that, I was 
hooked. The productive part of my ca-
reer started in 1994 after college.

What are the biggest deals you have 
each worked on in the past year?

 McSharry: Andy and I just closed a 
$450 million construction loan for a J.V. 
of affiliates of World-Wide Group, J.P. 
Morgan Asset Management and Rose 
Associates for their condo/rental site at 
57th Street and Second Avenue.

 Singer: Jeff Moroch and I closed a $200 
million perm on the Crown Building, an 
iconic office and high-end retail property 
at the corner of Fifth Ave & 57th Street, 
a.k.a. “Billionaire’s Row.”

Singer & Bassuk has arranged more 
than $1.5 billion in financing for res-
idential and commercial projects in 
Long Island City. How did you be-
come so tapped into the area?

McSharry: We are fortunate to repre-
sent many major developers, and as LIC 
has emerged as a desirable residential 
and commercial area, it is natural that 
a measureable portion of our business 
would be focused there. Several of our 
clients—TF Cornerstone, World-Wide 
Group and Rockrose—have major inter-
ests in LIC, and so we’ve found ourselves 
at the vanguard of financing on both the 

LIC waterfront and inland. 

What major trends do you currently 
see in the markets you serve?  

Singer: For permanent financing, we 
are helping generational owners secure 
loans with fixed rate terms of 20 to 40 
years, as a great hedge against rising in-
terest rates. 

McSharry: On the development front, 
we have seen some of our family clients 
start utilizing more institutional equity 
capital—both foreign and domestic.

  
What are your clients biggest con-
cerns when they’re looking for large 
loans for construction and perma-
nent financing?

Singer: In construction finance, li-
quidity of the completion guarantor has 
become a critical aspect in lenders’ under-
writing, and employing creative solutions 
has made the difference in completing 
some major deals.  

McSharry: And keeping the approv-
al and closing processes manageable by 
limiting the number of parties involved 
prior to the closing is of great impor-
tance. Every additional set of eyes nego-
tiating term sheets, reviewing budgets, 
and commenting on loan documents 
leads to a greater probability of delay 
and complication. For perm loans to bor-
rowers with great financial strength and 
existing liquidity, the key is finding the 
best mix of loan proceeds versus cost. 
We carefully analyze our loan requests 
and seek the inflection point at which 
the lending community will start to drool 
over the deal. 

Singer: We get excited when we receive 
the third lender’s offer on a deal. Creating 
competition is the key to securing the 
best possible deal terms for the borrower, 
and that magic gets done at the very end 
of the process.  

 Kathleen McSharry

Kathleen McSharry
President, The Singer & Bassuk 
Organization, LLC

Senior Managing Director, The Singer & 
Bassuk Organization, LLC

Scott A. Singer


