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Law fitm gets $1.8B deal done in less than one month

"Taking the deal from conptract to
closing in less than a month, law firm
Pryor Cashman Sherman & Flynn
: LLP recently represented its client

Kushner Cos, in the financing and ac-

quisition of 666 Fifth Aveaue — a
i transaction that set a record per-
- square-foot price for an office build-
. ing in the United States.
| Fourteen Pryor Cashman attorneys
‘plus paralégals and’ sepport staff

from the firm’s real estate, corporate
-and banking practice groups puided

Kushner as it paid $1.8 billion for the
,iconic 1.5 million-square-foot office
' tower in rnidtowa.

As with many commercial real es-

o~

tate transactions these days — even
those of coasiderable magnitude and
complexity — the parties had to pro-
ceed quickly.

“Gone are the days when a buyer
had the luxury of a long gap between
initial purchase and closing,” said
Jonathan A, Bernstein, a member of
Pryor Cashman’s real estate practice
group who led the téam representing
Kushaer Cos.

“In this market, things move too
quickly for that. We still mnst be dili-
gent and thorough while at least keep-
ing pace with the speed of transac-
tions and, preferably, staying ahead.”

Bernstein added that deals of this

‘are a challenge.

size, complexity and time constraints
“But to excel and be
recognized in the real estate and fegal
marketplaces as top-tier providers,
you have to be able to meet those
chalienges.” .

Simultaneously to closing the pur-
chase of 666 Fifth Avenue, Pryor
Cashman represented Kushaer in a
second ajor real estate transaction,

the $165 million sale of Bruckner

Plaza shopping center in the Bronx,
which closed on Jan. 10. .

Ronald H. Shechtman, Pryor
Cashman’s managing partner, said that
speed was critical — in Kushner’s
purchase of the 41-story office tower

and its sale of Bruckner Plaza — and
that the faw firm had the capacity and
breadth to dedicate enough resources
to help close both deals.

“We believe that being a mid-sized
law firm — one of the few remaining
independents firmas in this era of con-
solidation — actually is an advantage
in terms of internal commueication,
teamwork and, ultimately, cost effi-
ciency,” Shechtman said.

“We view independept and middle-
market as making us big and deep
enough to handle ady transaction re-
gardless of size and complexity, and
vet small enough to be nimble, effi-
cient, and cost-effective. More impor-
tantly, our clients seem
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to agree, based on the
fact that they connnually .
retain us for their major '

Lang Istand Westehestar .| New Jersey transactions,” he added.
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Welser's real estate team includes;

Ren Katz. who joined
Weiser through les merger
with Rubin & Katz LLP,
provides real estate deal
structuring and taxation
services Induding tax exempt
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ment for 666 Fifth Av-
enuc on Dec. 5 and had.
to close the deal by Jan.
11.

The Pryor Cashman
team simuitaneously ne-
gotiated the senior and
mezzanine loans with
UBS and Barclays to fi-
i mance the acquisition
! while working towards
closing the purchase
from Tishman Speyer

Properties.
§  Major tenants at 666

Fifth Avenue include
Brocks Brothers, Hickey -
Freeman, Citibank and the
== NBA Store. Bruckner

id Plaza, which Kushner
Cos. sold to Vomado Re-
alty Trust, is a major
shopping ceater on
Bruckner Boulevard and
White Plains Rd. in the
Bronx. Tenants include
retail stores such as
Kinart and Toy's “R” Us
as well as office tenants,




