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Syndication in Works 
for $280 M. Riverside 
Center Financing

 Capital One Bank is moving forward on 
closing a $280 million letter of credit, along 
with Bank of America, for the construc-
tion of 616 units at Riverside Center, The 
Mortgage Observer Weekly has learned ex-
clusively. The financing is being provided 
to the projects’ development partners—the 
Carlyle Group, Dermot Companies, the 
AFL-CIO Building Investment Trust 
and Greenfield Partners.

 Benjamin Stacks, market manager for 
greater New York commercial real estate 
banking at Capital One, told The Mortgage 
Observer Weekly that the bank is currently 
looking to syndicate its $140 million por-
tion of the deal. 

Stellar Management, an owner and op-
erator of commercial real estate whose port-
folio of over 90 buildings totals more than 
2 million square feet of office space and 
20,000 apartments, just refinanced a group 
of 10 properties in Manhattan, Brooklyn, the 
Bronx and Westchester County for a total of 
$223 million, The Mortgage Observer Weekly  
learned exclusively.

 New York Community Bank, 
which provided a first mortgage 
on the properties in 2006, was the 
lender in this deal as well. GCP Cap-
ital Group assisted the borrower in 
the deal. The bank provided five-
year loans with a fixed interest rate 
of 3 percent, according to public 
records.

 “We are a long-term owner-operator of 
commercial real estate, and overall we saw a 
good opportunity to take advantage of low in-
terest rates and to lock in a low interest rate 
financing for these assets for the next five 
years,” said Adam Roman, chief operating 
officer at Stellar Management. Mr. Roman 
pointed out that the company’s long-term re-
lationship with New York Community Bank 

was an advantage in negotiating a competi-
tive deal.

The largest property in the portfolio is Em-
bassy House, a 251-unit apartment build-
ing located at 301 East 47th Street on the 
corner of Second Avenue in Turtle Bay. The 
property features a 24-hour doorman, an on-
site parking garage, a renovated lobby and 
new elevators. Built in 1961, Embassy House 

was purchased by Stellar Manage-
ment for $124.3 million in 2006.

After a first mortgage provided 
at the time of the acquisition, New 
York Community Bank has now 
provided a new $104.6 loan on the 
building. “The bank closed on a no-
cash-out extension and modifica-

tion of an existing NYCB mortgage loan,” a 
spokesperson with New York Community 
Bank confirmed to The Mortgage Observer 
Weekly. “The borrower paid a prepayment 
penalty and refinanced in order to take ad-
vantage of the current rate environment,” he 
added. Mr. Roman said that Stellar Manage-
ment is taking advantage of the hot moment 
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“Last fall, I closed a $185 
million loan with MetLife, 
which was an interesting deal 
not only in terms of its size 
but also because it showed the 
strength of their multifamily 
market in New York City.”

—Mark Scott 
From Q&A on  page 14
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Mission Capital Advisors Closes on $16.5 M. Refinancing

Mission Capital Advisors closed on a $16.5 million senior loan for the refinancing of the Aloft Chicago O’Hare Ho-
tel in Rosemont, Ill., on behalf of Continental Properties Company, a Milwaukee-based real estate development 
firm. PCCP LLC provided Continental with a 75 percent LTV loan. 

“PCCP was very aggressive about winning the business. They made an effort to meet our client early in the pro-
cess and ran a very smooth closing process, avoiding any speed bumps,” said Ari Hirt, director of debt and equity 
at Mission. “We marketed the deal to banks, debt funds and CMBS lenders. Our client elected to go with a higher 
leverage, floating-rate option for a nominal increase in rate over lower leveraged, fixed-rate CMBS options.” 

Continental developed the Aloft Chicago O’Hare Hotel in 2008. Located just minutes from Chicago O’Hare Inter-
national Airport, the hotel is directly connected to the Donald Stephens Convention Center.
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