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CIM Group has originated a $132.5 million loan on a down-
town Dallas skyscraper that a local developer converted from 
an office building to a mixed-use property with a hotel, apart-
ments, offices and retail space.

The floating-rate loan to Pacific Elm Properties, a unit of 
Dallas-based real estate investment manager Woods Capital, 
closed on Aug. 11. The debt, brokered by JLL, has an initial 
term of three years, plus two single-year extension options.

Built in 1982, the 50-story Santander Tower started as a tra-
ditional office building with 1.4 million sf. It now has 780,000 
sf of offices that are 80% occupied, plus 19,000 sf of fully leased 
retail space on the ground floor. The 60-unit Mint House, an 
extended-stay hotel completed in 2020, occupies former office 
space on the top two floors of the building.

The residential portion of the property, which operates as 
the Peridot, will ultimately offer 396 luxury apartments with 
one or two bedrooms. Most were completed in 2023, spanning 
406,000 sf of former office space on 14 floors. Those 291 units 
were 93% leased and 89% occupied as of last month.

The remaining 105 planned apartments, to be completed in 
the fourth quarter of 2026, will replace 138,000 sf of now-va-
cant offices on five floors. The Peridot’s amenities include a fit-
ness center, a pool, a Pilates studio, an indoor pickleball court, 
a game lounge and access to the private Tower Club restaurant 
and bar on the 48th floor.

The borrower has owned the property, formerly known as 
Thanksgiving Tower, since 2013. It is at 1601 Elm Street, five 
blocks west of Interstate 45. 

CIM Writes Loan on Dallas Skyscraper
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Commercial mortgage veteran Michael Barbieri landed at A10 Capital in late August as chief investment o�  cer and head of capital markets. He had been on gardening leave since late June, when he le�  his position as an executive director on UBS’ CMBS team a� er a four-year run. New York-based Barbieri works with A10 co-founder and president Jerry Dunn and with Jamie Berenger, chief credit o�  cer and chief operating o�  cer. � e Boise-based bridge lender and CRE CLO issuer could bring a deal to market this fall. Prior to UBS, Barbieri spent nearly 16 years at Goldman Sachs.
U.S. Bank two weeks ago named Adrian Montero manager of commercial real estate for its West region. Montero, a senior vice president who works in Los Angeles and Newport Beach, Calif., 

Wells Leads Refi  of Trophy Manhattan Offi cesSL Green Realty and PGIM Real Estate have lined up a $1.4 billion CMBS loan 
from Wells Fargo and � ve other banks to re� nance a trophy o�  ce tower at 11 Madi-
son Avenue in Manhattan.� e lending syndicate, led by Wells, also would include JPMorgan Chase, Bank 

of America, Goldman Sachs, Deutsche Bank and Bank of Montreal. � e banks 
intend to securitize the � ve-year, � xed-rate loan, which hasn’t closed yet, via a 
single-borrower CMBS o� ering that’s expected to price next week (MAD 2025-
11MD).

CBRE is advising the borrower on the re� nancing of the 2.3 million-sf building, 
in the Flatiron District. � e joint venture between New York-based SL Green and 
PGIM, of Newark, N.J., would use all of the proceeds of the interest-only mortgage 
to pay o�  maturing debt on the property. � e partnership also has committed to 
kick in $48 million of cash to cover $34 million of pending leasing expenses and

See REFI on Page 8DRA Team Seeks Big Loan for Retail PortfolioA DRA Advisors joint venture is in the market for a $415 million loan to re� nance 
a pool of retail properties in the Northeastern U.S.� e collateral is a portfolio of 13 grocery-anchored shopping centers, in markets 
from Eastern Pennsylvania to Massachusetts, that DRA owns with KPR Centers. � e 
companies are taking quotes from lenders via Newmark, with a preference for a � ve-
year debt package with either a � xed or ¢ oating rate.� e portfolio encompasses nearly 2.5 million sf that’s 96% leased, with a weighted 
average remaining term of almost � ve years.Seven properties are in Pennsylvania, representing the largest concentration (1.4 
million sf). � ree are in Connecticut (564,000 sf), two in Massachusetts (430,000 
sf) and one in New Jersey (64,000 sf).� e weighted average tenant tenure is close to 13 years, and the anchor ten-
ants have even longer tenures. � ey include supermarket chains Giant, ShopRite and

See RETAIL on Page 7Builders Eye Project Debt for Miami CondosA joint venture is seeking a $400 million loan to � nance the development of a 
high-end residential condominium complex in Miami.� e 192-unit property, known as Well Coconut Grove, is to be built in the Coco-
nut Grove neighborhood, south of central Miami. � e developers, AB Asset Man-

agement and Terra Group, are circulating the � nancing request among lenders via 
Walker & Dunlop, looking for quotes on a ¢ oating-rate loan that would have a total 
term of � ve years.� e planned eight-story property would have upscale features including a well-
ness-focused club, a roo� op amenity space with multiple pools, a sauna and cold-
plunge pool, a � tness center and a pickleball court.� e one- to four-bedroom condos would have oversize windows, balconies or ter-
races, walk-in closets and high-end � nishes. Asking prices for the units have been 
described as starting around $1.5 million and ranging to well over $6 million. Sales
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