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POST FOCUS ON COMMERCIAL REAL ESTATE

Kensico grabs 350 Mad.

Sl LOIS

quiet local investor

WEIS

has smatched the
classy 350 Madison Ave.
from Max Capital Mange-

ment Corp. for a price real
estate  sources claim s
arcund $225 million.

Real estate sources iden-
tified the buyer as the un-
der-the-radar Eensico
Properties, a private fam-
ily company operated by
two brothers.

The 390,000 square-foot
350 Madison was com-

pletely remodeled in the
late 19905, just in time o
hit the peak market for
leasing prices.

While some companies
have subleased, it still at-
tracts a well-snited crowd.

Designed by the Free-
dom Tower's Skidmore
Ownings Merrill, its lobby
includes huge, plasma
screen monitors spewing
ot stock market informa-
tion.

Anthony  Westreich,
president of Max Capital
Manapement Corp., would
not confirm the i:lientit'!.r o
the buvyer.

“It's under contract to a
private individual who
does not want to be identi-
fied,” he said.

Trammell Crow acted as
brokers for the buyer.

Eensico also is in con-
tract to sell 11 E. 44th St
for 5455 million to DCD
Capital through Cushman
& Wakefield in a deal that
will close in October,

In Mew York, the broth-
ers also own 509 Madizson
Ave,, the Lowell Hotel 28
E. 63rd 5t., and 4-6 E. 93rd
SE

The brothers could not
be reached. An executive
at the company said he
would not confirm nor
deny the purchase.

Westreich says his long-
term strategy for Max is to
hold and manage assets
and that selling is not part
of his business plan.

“When someone comes
along and pays a great
price, it allows us to take
advantage [of the capital
infusion)],” Westreich said,

"We can use it and rein-
vest in other properties,
including those in our own
portfolio. It's important
that we have equity in the
buildings."

Westreich, whose [ather
Stanley Westreich is
partners in a huge real es-
tate company in Washing-
ton, [.C, said he relies on
family wisdom to run his
business,

"My father says, 'It's
time to take the cookies
when they've passed
around the plate” ® he

-;:ai-:‘]-

“This is the best seller’s
market in the history of
real estate and if a buyer
allows us to reinvest and
to hold other assets long
term that we believe have
greater long term value
then we doit.”
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The Bilimore at 80
Eighth Ave. is turning into
the maost kid-friendly resi-
dence in town.

Gymboree just signed on
for 3,200 sguare fest on
the second floor while
Starschool preschool and

nursery took G800 square
feet on the second and
third floors of the build-
ing, which iz owned by
Jack Parker Corp. and Jo-
seph Moinian.

Star School was co-
repped by Jacob Sinad of
alensi Real Estate amd
Kevin Hu of William B.

May,
E}Em M. of Mogull

Realty acted as exclusive
broker for the buildin
owners and also rep
Gymboree in this deal.

n other Mogull news,
20-year retail vet Cheryl
Cohen, former vice presi-
dent and head of retail at
MNAI D Hart, just joined
the company.

Additionally, the Japa-
nese inspired high-end spa
headed for 5500 sguare

feet at the Hopel Ganes-
voort tanked and 2 spa op-
erator is once again being

sought.
[

Alex Bolen, CEO of 4

Oecar de la Renta, advised
that while the firm is sub-
leasing the former Sergio
Rossi store from Gueci
Group, the aggregaie rent
is eloser to 516 mﬁll-un and
not the 520 million as we
had been advised by other
ST S

He added that the rent
for the 2000 square fioot
store and LO00 square foot

storage basement averages
out closer to the  mid-,
F500= a foot,

Real estate sources said
the Sitt family has pre-
|!|'|'|F'|!.!I.I. the :||:|.'||'|-::'I:.r|3{ of
L4t Broadway by signing
a contract for the Times
Square  office  building
with 5L Green  Realty
Truzt for S160 million,

The sale price values the
305,000 square-foot build-

ing at roughly 507 a foot.

Investment banker
ﬂaup,]aﬂ. Harmon of East-
dil orchegirated thizs deal
for SL Green.

Coincidently it will be
the third deal the Sitts
have bowght from SL

Green through Harmon:

They already purchased
469 Seventh Ave. and 1370
Broadway, and also re-
cently bought 24 W, 57th
SL

The deal for the former
landmarked Enickerboker
Hatel, a 1907 building cre-
ated by Jacob Astor that
onee huu:ilq.'-.:. one of the
great speakeasys, was at
tracting several bidders.

Wachowvia officials, how-
ever, last week starting ad-
vising rejected hidders
that it will be providing
I:hr:ldcl:lt portion of the
eal.

Harmyon has negotiated
around £3 billion worth of
real estate this year alone,
inchoding 111 Eighth Awve,
and the Sonoma residen-
tial project. MWeither the
Sitts, 5L Green nor Har-
mon could 'I:_:E reached
prior to press time.
BFlease send e-mail fo;
lweissi@nypost.oom



