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Chase Commercial Term Lending’s 
Northeast team, led by Chad Tredway, 
provided $25 million in financing to New 

York-based Ventura Land 
Corp. for nine multifamily 
and mixed-use properties in 
upper Manhattan and Queens, 

Mortgage Observer Weekly can exclusively 
report.

The 30-year loan carries a five-year fixed 
interest rate, which then converts to a float-
ing rate for the remainder of the loan’s term, 
according to Mr. Tredway. 

See Chase... continued on page 3

Chase CTL Refinances 
Manhattan and 
Queens Portfolio to 
Fund Acquisition 

The Insider’s Weekly Guide to the Commercial Mortgage Industry

Thor Equities refinanced its re-
tail condominium at the base of luxury 
co-op The Carlton House at 680 Madison 
Avenue with Morgan Stanley, a source con-
firmed to Mortgage Observer Weekly. The 
$175 million first mortgage closed last 
month, according to records recently 
filed with the city.

Thor purchased the building’s 
block-long retail space for $277 mil-
lion in January 2013—one of the high-
est prices ever paid for a retail property 
on Madison—from Extell Development, 
which is in the process of converting the upper 
floors into cooperative residential units.

The loan presumably replaces a $115 mil-
lion mortgage provided to Thor by M&T 

Bank a year and a half ago.
The buy was seen as a gutsy one for Thor 

when it edged out Vornado for the buy last 
year. For perspective, Extell, in partnership 
with Angelo Gordon & Co., paid only $170 

million for the entire project in 2010.
But time has proved Thor, led 

by Joseph Sitt, mostly right. Retail 
rents have surged in the last six 
months, with asking rents on the 
city’s hottest retail strips topping 
$3,000 per square foot in more than 

one instance.
A call to Morgan Stanley was not returned; 

a Thor representative declined to comment 
on the transaction.

—Guelda Voien
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“This five-year hybrid is one of the most 
common and flexible products the group of-
fers,” he said.

Chase Bank Vice President and Senior 
Loan Consultant Peter Dooley originated 
the debt, which features a low 3 percent in-
terest rate, low LTV and five years of inter-
est-only payments.

The borrower refinanced the portfo-
lio in order to purchase another property 
in upper Manhattan. Mr. Dooley handled 
both the portfolio refinance and purchase 
transactions. 

The properties in the portfolio are pri-
marily located in upper Manhattan, includ-
ing a rental building at 315 Broadway and 
a rental building at 654 West 161st Street. 
One of the properties is located at 109-15 
37th Avenue in Flushing, Queens.

“Working with Peter is a pleasure,” said 
Ventura Land’s president, Joe Sbiroli. “I 
know my deal will be done right with his ex-
ceptional service, local market expertise and 
a straightforward approach.”

Ventura Land Corp. is an owner and 
manager of New York City multifamily and 
mixed-use developments with “1,000 prime 
units under management,” according to the 
borrower. 

—Damian Ghigliotty

Chase...continued from page 1

Chad Tredway of Chase

Peter Dooley of Chase

MetLife Refinances Shorenstein 
Properties’ 850 Third Avenue

MetLife is providing Shorenstein 
Properties with a $170 million floating rate 
loan to refinance the San Francisco-based 
firm’s office property at 850 Third Avenue, 
originally known as the Western Publishing 
Building, Mortgage Observer first reported.

The term of the loan will be for three years, ac-
cording to MetLife, and will replace a $180 mil-
lion loan provided by Deutsche Bank in 2010.

The 21-story building, located between 52nd 
and 51st Streets in East Midtown Manhattan, 
is 91 percent leased with 615,000 square feet 
available to rent. The building’s existing ten-
ants include Discovery Communications, 
the City of New York, the international law 
firm Shearman & Sterling LLP and Radio 
One, the largest African-American owned 
broadcasting company in the nation.

The renowned, now-defunct New York ar-
chitecture firm Emery Roth & Sons designed 
the office structure, which was completed in 
1963. The building was later redeveloped in 
1996 and renovated in 2008.

“This is a proven property with a strong 
tenant base in a core market for MetLife,” said 
Robert Merck, senior managing director and 

global head of real estate for MetLife. “We 
have a great relationship with Shorenstein 
Properties and look forward to working with 
them in this and other markets in the future.”

The leading life insurance lender origi-
nated $11.5 billion in commercial real estate 
loans in 2013.

—Damian Ghigliotty

850 Third Avenue (Gusto Kubiak)

Meridian Capital Group arranged 
$47.5 million in financing for a nine-
property multifamily portfolio located 

in Manhattan, Yonkers 
and Mount Vernon—and 
all nine loans had lengthy 
interest-only periods. 

Manhattan-based residential 
owner, broker and manager Coutinho 
Properties received funds from three 
different lenders for acquisitions and re-
financings in and around New York City. 
Meridian Capital Group Vice President 
Isaac Filler handled the negotiations.

“As this portfolio illustrates, Meridian 
has taken a lead role in re-opening the 
market for full-term interest-only fi-
nancing outside of CMBS and agency 
executions,” Mr. Filler said. “The avail-
ability of interest-only periods still var-
ies widely based on a variety of factors, 
especially with balance sheet lenders, 
but non-amortizing loans remain a valu-
able tool for our clients,” he added.

Coutinho scored $20.6 million in 
funds from First Republic Bank, to 
purchase two properties and refinance 
two others, all in Manhattan. 

All of these loans feature interest-
only payments for their full four- and 

five-year terms and feature interest 
rates between 2.88 percent and 3.30 
percent. The properties are located at 
303-307 East 95th Street, 108 West 
111th Street, 245-247 West 113th 
Street and 32 West 86th Street.

The three other multifamily prop-
erties—at 257 Valentine Lane in 
Yonkers, 266 South Fulton Street 
in Mount Vernon and 160 East 4th 
Street in Manhattan—received a $7.8 
million mortgage, a $6.8 million mort-
gage and a $3.3 million mortgage, re-
spectively, all provided by People’s 
United Bank. These loans feature in-
terest rates of 2.75 percent and in-
terest-only payments for their full 
four-year terms. 

And two final Manhattan assets took 
loans from Santander Bank. Debt on 
302-322 East 104th Street and 69 
West 107th Street ticked in at $4.8 
million and $4.2 million, respectively, 
and had five-year terms. The mortgage 
on the 104th Street property has a rate 
of 3.47 percent and two years of inter-
est-only; the West 107th Street loan has 
a rate of 3 percent and an interest-only 
period for the full term. 

—Guelda Voien

Interest-only Is Back! 

MOW 
EXCLUSIVE
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Alfred Weissman Real Estate, 
Inc., a Rye, N.Y.-based real estate inves-
tor, nabbed a $21 million senior mort-

gage loan secured by a 
Binghamton student 
housing facility, Mortgage 
Observer Weekly has first 

learned. 
20 Hawley Street—a 290-bed, 

167,000-square-foot property—is locat-
ed near the State University of New 
York, Binghamton. The loan was pro-
vided by TD Bank.

 Gideon Gil, John Spreitzer and Alex 

Lapidus of Cushman & Wakefield 
served as exclusive advisors to Alfred 
Weissman.

“TD Bank provided a 10-year fixed rate 
financing that had custom features,” said 
Mr. Gil. “With 20 Hawley Street, our cli-
ent delivers a premier product for the 
local student housing market, which was 
very intriguing to lenders and created a 
considerable amount of interest among 
the lending community.”

Alfred Weissman converted 20 Hawley 
Street to student housing in 2011.  

—Guelda Voien

Cushman Brokers $21M Loan for  
Binghamton Student Housing 

Two Manhattan hotels owned by New 
York-based Ark Partners have been trans-
ferred to special servicing, according to data 
from Trepp and Real Capital Analytics.

The $19 million loan for the Mansfield 
Hotel, at 12 West 44th Street, and the $33.9 
million loan for the Shoreham Hotel, at 33 
West 55th Street, were moved to an unspec-
ified special servicer last month, according to 
data from the real estate analytics companies.

Both securitized loans were originated 
by LNR Partners, according to RCA.

The Mansfield loan was moved due to “im-
minent monetary default,” as well as a dispute 
between owners and managers, the servicer 
noted in Trepp’s data.

The second loan is not in default, but own-
ership is unable to pay operating expenses due 
to the cost of debt service, according to Trepp. 
The borrower is requesting “ground lease in 
lieu of foreclosure,” for that property, mean-
ing that the land beneath the hotel could hit 
the market soon.

John Yoon, a principal at Ark, declined to 
comment and hung up on Mortgage Observer 
Weekly when asked why the loans had been 
transferred to the third-party handler.

The loans are relatively small for the world 
of Manhattan commercial estate, one indus-
try insider noted. As CMBS loans are non-re-
course, the properties will likely be sold off to 
pay back bondholders without any financial 
detriment to the borrower, which boasts that it 
is developing three other hotels in Manhattan 
at the moment on its website.

The loss to bondholders will likely be mini-
mal, if there is any loss, the insider noted, be-
cause prices for Manhattan properties are 
decidedly lofty at the moment.

—Guelda Voien

Two Ark Partners-
Owned Hotels in 
Special Servicing

A $69.8 million CMBS loan on Indian 
River Mall and Commons in Vero Beach, 
Fla., the second-largest loan behind the secu-
ritization known as BACM 2005-1, has been 
sent to special servicing, according to August 
servicer data obtained recently by Trepp. 
The loan is set to mature this November.

The note was originally sponsored by 
Indianapolis-based Simon Property Group, 
which in late 2013 announced that it would 
spin off 20 of its properties into a new REIT 
with Indian River among the assets listed.

The loan is collateralized by 434,577 
square feet of retail space in the mall, which 

was appraised for $94.7 million in 2004, ac-
cording to Trepp. Five anchors in the mall 
own their parcels and do not serve as collat-
eral for the loan.

The note’s debt service coverage ratio for 
2013 was 1.04x, down from 1.30x when the 
loan was securitized in 2005.

“The BACM deal has seen over 6 percent 
in cumulative bond losses since 2005 and 
only a sliver remains of the now-first-loss F 
bond,” the Trepp report states. “The Indian 
River note makes up 7.6 percent of the re-
maining collateral behind the BACM deal.”

—Damian Ghigliotty

Fla. Shopping Center Loan 
Heads to Special Servicing

20 Hawley Street

MOW 
EXCLUSIVE

Indian River Mall
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                         New York Real Estate Summit 

 State of the Commercial Real Estate-Outlook for 2015 

         Wednesday, September 10, 2014-8:00 AM to 1 PM 

   Graduate Center of the City University-365 Fifth Ave, New York City 

 

       
     

 

 

 

     

                           

          

                www.nyrealestatesummit.com  

               Schedule for the event: 

7:30 AM-8:30 AM: Registration & breakfast    
                             
8:30 AM-9:30AM: CEO’s View on the market-
Where are we headed in 2015? 
 
9:40 AM-10:40 AM: The Hot, hot, residential 
market in the region 
10::40 AM-11:00 AM: Coffee Break 
 
11:00 AM - 12:00 Noon-Sources of debt, 
equity & alternative financing for commercial 
real estate 
 
12:00 PM-1:00 PM: Emerging Trends & areas 
of growth in the office market 
 
 
For additional information visit the website 
or call:                
www.nyrealestatesummit.com             
Michael Stoler, 646-442-0717 
mstoler@madisonrealtycapital.com 
michaelstoler@icloud.com 
 
www.michaelstolertelevision.com 
www.buildingnynylifestories.com 
www.thestolerreport.com 
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Panels 
CEO’s View on the state of market & economy-where are we headed? 
 
Scott Rechler, Chairman & CEO, RXR Realty 
Joseph Sitt, Chairman & CEO, Thor Equities 
Steven Witkoff, Chairman & CEO, The Witkoff Group 
Ofer Yardeni, Chairman & Co-CEO, Stonehenge Partners 

The hot, hot residential market in the region 
Peter D’Arcy, President, M & T Bank 
Jeffrey Levine, Chairman & CEO, Douglaston Development, Levine Builders 
Allen Goldman, President, SJP Residential 
Joseph McMillan, Jr. Chairman & CEO, DDG 
Benjamin Stacks, Greater New York Market Manager, Capital One Bank 
David Von Spreckelsen, President, Toll Brothers City Living 
Josh Zegen, Managing Member, Madison Realty Capital 
 

Sources of debt, equity & alternative financing for commercial real estate 
James Carpenter, Sr.EVP, Chief Lending Officer, New York Community Bank 
Roy Chin, Regional Director, Commercial Real Estate, TD Bank 
Kevin Cummings, President & CEO, Investors Bank 
Matthew Galligan, President, CIT Real Estate Finance 
Steven Kenny, Eastern Regional Executive, Bank of America Merrill Lynch 
Ralph Herzka, Chairman & CEO, Meridian Capital Group 
Tim Johnson, Managing Director, Real Estate Debt Strategies, The Blackstone Group 
Sujan Patel, Managing Director & Co-Head of Investments, NorthStar Realty Finance Corp. 
Ronald Prunseti, SVP, Commercial Real Estate Baking, HSBC Bank USA, NA 
 

Emerging Trends & Areas of Growth in the office market 
Eric Gural, Executive Managing Director, Newmark Holdings 
Jared Kushner, President & CEO, Kushner Companies 
Janno Lieber, President, World Trade Center Properties, Silverstein Properties 
Gregg Popkin, Chief Operating Officer, RFR Holdings 
Jeremy Schwalbe, VP, Hilson Management Corp. 
 

 

 
 

http://www.nyrealestatesummit.com/
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Allan Forman, man-
aging director at Eastern 
Union Funding, has been 
tapped to step into the role 
of CEO, previously held by 
the firm’s president and 
founder Ira Zlotowitz. 

The new management arrangement 
allows Mr. Zlotowitz to focus on origi-
nation amidst a “flurry of large-scale 
production,” an Eastern 
rep told MOW exclusively.

Mr. Forman has previ-
ously served as executive 
vice president for Newark-based IDT 
Telecommunications and has worked 
in property management for multifamily 

projects in the tri-state area. 
“He’s been in the trenches and, at the 

same time, puts a face of achievement 
and personality on our business,” Mr. 
Zlotowitz said in a statement.  

In May, Eastern introduced a capped 
fee structure and a per-year maximum 
brokerage fee, a move the firm credits 
with spurring business.

With business booming, Mr. Forman 
will “step in to focus on company-wide 
productivity, the integration of technolo-
gy and data into Eastern’s model, and the 
overall company expansion,” according to 

a statement from Eastern. Mr. Zlotowitz 
will return to day-to-day dealmaking.

“For him to ‘pass the torch,’ means 
a lot—it reinforces the vision that in-
spired me to join Eastern Union,” said 
Mr. Forman in a statement to MOW. 

Walker & Dunlop has hired Alison 
Williams, formerly with NorthMarq, 
as vice president. Ms. Williams will 
focus on originating commercial real 
estate debt and equity on all proper-
ty types and will be based in Walker’s 
Tampa, Fla., office. 

Ms. Williams also held the title of 
vice president at NorthMarq, where she 
worked for 11 years.

Workforce

Allan Forman

Lawyer’s Issue | Mortgage REITs 
September 2014

Hotel Lending, Asia 
October 2014

Twenty-Five on The Rise:  
Top 25 Brokers & Lenders Under 35 

November 2014

MOW 
EXCLUSIVE
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The Takeaway
“The percentage of loans paying off on their balloon date increased slightly in July to 69.9 percent, which is 2.6 percent higher than June’s 
reading of 67.3 percent,” said Joe McBride, research analysts with Trepp. “Since the second half of 2012, loans that are current on payments 
and make it to maturity are paying off on time at a greater rate than was seen in 2012 and earlier. The average payoff percentage so far in 2014 
is 68.9 percent, up slightly from 2013’s 67.9 and well above 2012’s 47.0 percent. Increased issuance and improving fundamentals over the past 
two years have contributed to the increased payoff rate.”

Source: 

Month % by Bal at Mat Date After 3 Mos. After 6 Mos. % by Count at Mat Date
Jan-10  33.9  56.1  63.1  36.9 

Feb-10  22.3  33.4  39.4  38.6 
Mar-10  44.9  58.9  61.1  48.5 
Apr-10  20.5  31.2  38.4  38.5 

May-10  29.5  52.7  55.3  37.1 
Jun-10  38.7  51.5  53.7  47.7 
Jul-10  49.9  64.6  70.0  39.5 

Aug-10  34.7  46.0  51.1  46.2 
Sep-10  23.7  58.0  59.2  48.4 
Oct-10  22.3  32.0  36.7  50.8 
Nov-10  36.8  56.3  58.9  40.5 
Dec-10  51.5  65.7  69.7  46.3 

Jan-11  38.7  53.3  59.8  49.4 
Feb-11  38.4  52.9  64.7  47.2 
Mar-11  55.5  69.5  80.9  52.2 
Apr-11  47.5  66.4  73.6  53.8 

May-11  34.9  62.1  74.2  48.1 
Jun-11  42.4  55.9  70.3  56.1 
Jul-11  39.6  50.8  63.3  49.4 

Aug-11  39.5  67.6  72.0  43.1 
Sep-11  64.4  73.5  78.5  55.6 
Oct-11  41.8  48.1  68.5  44.2 
Nov-11  47.1  57.6  60.7  50.0 
Dec-11  37.5  44.9  51.2  51.2 
Jan-12  40.8  49.9  51.4  51.3 

Feb-12  61.6  73.7  78.3  64.9 
Mar-12  36.4  51.7  65.7  43.1 
Apr-12  42.2  52.1  58.2  56.8 

May-12  29.4  48.6  55.5  57.3 
Jun-12  32.3  59.9  64.0  55.2 
Jul-12  26.3  61.7  68.6  53.3 

Aug-12  49.6  58.7  74.8  56.3 
Sep-12  68.2  84.8  90.4  49.6 
Oct-12  60.7  71.8  77.4  59.7 
Nov-12  62.6  82.0  83.0  67.7 
Dec-12  54.5  78.4  82.9  68.5 
Jan-13  66.9  84.5  92.1  62.6 

Feb-13  61.8  77.0  80.7  62.6 
Mar-13  56.6  73.3  79.6  63.2 
Apr-13  64.6  92.8  96.6  73.6 

May-13  59.5  72.3  85.0  69.1 
Jun-13  58.5  76.4  83.0  66.2 
Jul-13  74.1  83.2  88.6  66.2 

Aug-13  72.1  89.4  98.8  72.2 
Sep-13  74.5  90.6  94.0  70.1 
Oct-13  68.6  87.9  91.6  68.1 
Nov-13  81.3  93.2  96.8  79.6 
Dec-13  76.5  86.6  92.0  74.6 
Jan-14  71.3  86.0  91.1  63.2 

Feb-14  68.8  83.8  84.0  74.6 
Mar-14  64.6  86.0  NA  64.8 
Apr-14  63.6  80.0  NA  67.0 

May-14  77.1  89.6  NA  74.8 
Jun-14  67.3  NA  NA  74.1 
Jul-14  69.9  NA  NA  72.8 
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Q+A

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

Nikhil Kanodia: I joined Deutsche 
Bank’s real estate, gaming and lodging in-
vestment banking group as an analyst in 
2004 and one of the areas I focused on 
from the beginning was covering real es-
tate specialty finance companies. I had 
the opportunity to work on various capital 
market and M&A transactions involving 
mortgage REITs and other non-bank real 
estate finance companies, which gave me 
great insight into their businesses and got 
me very interested in the sector. 

What compelled you to leave 
Deutsche Bank and join Greystone’s 
New York office this summer?

My experience at Deutsche Bank has 
been invaluable; however, having worked 
in their real estate investment banking 
group for 10 years, I wanted to branch out 
and explore other areas more directly re-
lated to real estate finance. I saw the role 
with Greystone as an opportunity to work 
with an extremely talented leadership 
team that has built one of the largest and 

most successful multifamily and healthcare 
real estate lending platforms. I am excited to 
have the opportunity to be a part of its future 
success.

Can you discuss one of the more inter-
esting deals you closed in your previous 
role at Deutsche Bank?

The more interesting deals we worked on 
were often ones where we broke new ground 
and offered a creative solution to clients. 
Earlier this year, we worked with a U.S.-based 
real estate investment company on establish-
ing an externally managed public vehicle in 
the U.K. to pursue its European investment 
strategy. It was a unique transaction that was 
hugely successful where they ended up rais-
ing approximately $1.7 billion, more than two 
times the original goal. 

What are your plans as you get started 
in your new role at Greystone?

The Greystone platform has grown signif-
icantly over the past few years. Apart from 
being a leading GSE lender, the company has 
developed other successful lending platforms, 
which include CMBS, bridge and mezzanine. 
I am looking to meet with clients to better un-
derstand their financing preferences and link 
them with the most suitable Greystone financ-
ing solution. I am also involved in other firm-
wide efforts directed at better positioning the 
company for its next phase of growth. 

What are your expectations for the com-
mercial real estate debt markets in the re-
mainder of 2014?

So far this year we have seen interest rates 
and volatility remain low and, assuming these 
trends continue, it is a great opportunity for 
owners to lock in long-term financing at very 
attractive levels. We are working with a num-
ber of clients on tailored early rate locks for 
loans that may be due for refinancing a year 
out or even more in some cases. We also con-
tinue to see strong demand for flexible bridge 
financing from clients looking to fund value-
add investments before it can support more 
permanent financing. 

Nikhil Kanodia
Managing Director at Greystone

321 West 44th street, New York, NY 10036 
212.755.2400
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Nikhil Kanodia

In last week’s issue, Mortgage Observer 
Weekly incorrectly identified the construc-
tion lender on the Hilton Homewood Suites 
at 312-318 West 37th Street as Sovereign 
Bank. US Bank provided the $59.2 million 

in construction financing on the property in 
2012 and Sovereign Bank provided a $25 mil-
lion commitment to the loan with the bal-
ance retained by US Bank. Mortgage Observer 
Weekly regrets the error.

Correction
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UPCOMING MORTGAGE OBSERVER ISSUES:

Issue Issue

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.
com/mortgage-observer-weekly-signup

For advertising information please contact
Barbara Ginsburg Shapiro, Associate Publisher, at 212-407-9383, bshapiro@observer.com.
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