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New Joint Venture Partnership Secures $325 Mil in
Financing for Development of Stalled HighRise in
Seattle’s Belltown Submarket

2/01/17

A new joint venture group has secured $325 mil of development funding for a
previously stalled, 41story mixeduse multifamily and hotel tower located in the
Belltown submarket of downtown Seattle. The project financing, arranged by Newmark,
includes a $225 mil jointventure partnership between the Molasky Group of Las Vegas,
NV and Binjiang Group of Hangzhou, China, and a $100 mil constructiontopermanent
loan to develop the as yettobenamed property, formerly known as Potala Tower. 

“This was an extremely complex capital stack and deal structure with many moving
parts,” said George Mitsanas, Principal with Newmark. “The project faced numerous
hurdles, including salvaging the principal of original investors who are now represented
by the new joint venture. 

Due to circumstances concerning the original developer of the project, the project was
put under the control of a courtappointed receiver and construction was suspended on
the project for approximately one year. The new jointventure development partnership
acquired the property from the courtappointed receiver in October 2016. Construction
has resumed at the project and is now underway, with Denver, CObased PCL as the
general contractor and project design from Seattle’s Weber Thompson architects. 

The tower, located at 2116 4th Ave, will feature 339 apartment units, 142 hotel rooms,
and 1.8k sf of ground floor retail space. The project is designed to meet the LEED silver
certification standard and is expected to be completed by August 2018. 

Newmark’s George Mitsanas, Peter Hillakas and Doug Tisdale, out of LA, along with Mike
Taylor and Patrick Taylor, out of the firm’s Seattle office, handled this complicated
transaction. The $100 miln constructiontopermanent loan was placed with two of
Newmark’s correspondent life insurance company lenders, Guardian Life and Voya
Investment, on a paripassu basis with each lender providing $50 mil in financing. The
sevenyear constructiontopermanent loans will be interestonly for a period of time
and later amortized over 30 years. Both loans will be serviced by Newmark. 

1

 Return to the previous page

The Small Space Marketplace

List Your Space 

Find Space

Select a Region

Home About Us Executive Subscriber Membership Subscriber Home Newsletter Contact Us Advertise

February 1, 2017
9:56 AM

 Search RENTV

  Enter Keyword  Go!

 Video Programs

 News

Inland Empire
Los Angeles County
Orange County
San Diego
Ventura County

Bay Area
Sacramento

 R. E. Marketplace

 Executive Subscribers

   
Email      

   

 Go!
Password      

HOME PAGE NEWS

 

 

 

http://www.rentv.com/index.php
http://www.rentv.com/content/southerncalifornia/mainnews/news/main
http://www.rentv.com/content/northerncalifornia/mainnews/news/main
http://www.rentv.com/content/pacificnw/mainnews/news/main
http://www.rentv.com/content/southwest/mainnews/news/main
http://www.rentv.com/content/retail/mainnews/news/main
http://www.rentv.com/content/multifamily/mainnews/news/main
http://www.rentv.com/content/financing/mainnews/news/main
http://www.rentv.com/content/propertymanagement/mainnews/news/main
http://www.rentv.com/archive.php
http://www.rentv.com/content/pressreleases/mainnews/news/main
http://www.rentv.com/service-providers.php
http://www.rentv.com/jobworks.php
http://www.rentv.com/content/propertylistings/mainnews/news/main
http://www.rentv.com/store.php
http://www.rentv.com/home-exec-subscriber.php
http://www.rentv.com/forgot_pass.php
http://www.rentv.com/content/homepage/mainnews/images/22271&image_id=10717
http://www.rentv.com/index.php
http://www.rentv.com/index.php
http://www.rentv.com/phpAds/adclick.php?bannerid=114&zoneid=39&source=&dest=https%3A%2F%2Fwww.pbcenters.com%2FServices%2FFull-Time-Office.aspx%3Futm_source%3DRenTV%26utm_medium%3DRenTVsite%26utm_campaign%3Dbroker-referral-fee
http://www.sublease.com/
http://www.rentv.com/index.php
http://www.rentv.com/content/aboutus/mainnews/news/main
http://www.rentv.com/subscriber_info.php
http://www.rentv.com/home-exec-subscriber.php
http://www.rentv.com/newsletter.php
http://www.rentv.com/contact.php
http://www.rentv.com/advertise.php
http://www.rentv.com/videos.php
http://www.rentv.com/content/southerncalifornia/inlandempire/news/main
http://www.rentv.com/content/southerncalifornia/losangeles/news/main
http://www.rentv.com/content/southerncalifornia/orangecounty/news/main
http://www.rentv.com/content/southerncalifornia/sandiego/news/main
http://www.rentv.com/content/southerncalifornia/venturacounty/news/main
http://www.rentv.com/content/northerncalifornia/bayarea/news/main
http://www.rentv.com/content/northerncalifornia/sacramento/news/main
javascript:login()
http://www.rentv.com/phpAds/adclick.php?bannerid=140&zoneid=44&source=&dest=http%3A%2F%2Fwww.loneoakfund.com
https://adclick.g.doubleclick.net/pcs/click?xai=AKAOjstT3P_f_yGP1G_gFGmVakwxVz5OqVFq1esXMPE9KMgtAC8WmoDBEdSEpDZPeNKK9Jo9YuPZ-HLjW9UIdwqA-MHo4dGVbGhoYfEz20OV7v1yHw0hXM5FQg&sig=Cg0ArKJSzP-mfUNzFWLS&urlfix=1&adurl=http://www3.prudential.com/businesscenter/realestate/pmcc/home/welcome.shtml%3Fchn%3Ddisplay-banner%26src%3Drentv%26ad%3Dbrand_275x275.gif%26dim%3D275x276%26dclid%3D%25edclid!
http://www.rentv.com/phpAds/adclick.php?bannerid=235&zoneid=46&source=&dest=http%3A%2F%2Fwww.capitalsource.com%2Frentv17

