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BY JOE CLEMENTS

LYNN — The scorching fires of yester-
year are largely a distant memory and 
a ton of money has been put in to help 

this North Shore metropolis overcome the 
urban blight, rampant 
corruption and perni-
cious poverty that spi-
raled Lynn into despair 
during the 1970s and 
1980s, its largest expo-
sure in the 1990s a fre-
quent spot on the tele-
vision program, Cops, 
where the dark and 
crime-filled streets were 
on display to millions.

Finally, however, as 
the 2020s approach, 
the hardscrabble city is 
being reclaimed thanks 
largely to a flood of 
millennials escaping 

skyrocketing housing costs in Boston and 
Cambridge by migrating to nearby urban 
alternatives, that trend contributing to 
what Colliers International Executive VP 
Jeff Black declares “a New Day for Lynn.”

The infamous little rhyme—locals know 
the one—still endures as a deleterious dit-

ty counter to erasing Lynn Lynn’s rapacious 
reputation, but Black maintains the tarnish 
is primarily parochial, and the Colliers Debt 
and Structured Finance Group tested that 
notion in structuring an $84 million debt 
and equity package to foment construction 

of a 10-story luxury apartment building in 
the heart of Lynn’s resurgent downtown.

The 259-unit market-rate Caldwell 
Apartments is slated to open next year at 
the corner of Munroe and Oxford Streets.
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WOBURN — Da-
vid Willett was 
a shoe-in to get 

the job as Eastern Real 
Estate’s Managing Di-
rector of Acquisitions—
after all, the position 
was created for him.

In a press release, 
Willett is described as “a 
visionary with a strong 
entrepreneurial mind-
set” who has been re-
cruited to run Eastern’s 
expanding acquisitions 
program “and actively 
participate in strate-

gic planning for the firm,” among Geater 
Boston’s most storied development and 

management operations this millennium, 
its founding principals Brian J. Kelly and 
Danield J. Dohety III.

“We are delighted to welcome David, 
who brings a strong track record and deep 

commercial real estate experience to our 
firm,” Doherty says regarding the Wharton 
School alum and member of the National 
Multifamily Housing Council and Urban 
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“We had to overcome a lot of en-
trenched stereotypes to get this done,” 
Black acknowledges in celebrating the fi-
nancing feat that stands out because the 
“game-changing” project was fueled by in-
stitutional capital, the sort whose tolerance 
for pioneering into tertiary territory has 
traditionally been sparse. The approach 
taken was to figuratively get out of town, 
Black explains, engaging Washington, DC-
based Carlyle Group to join homegrown de-
veloper Procopio Cos. and enticing two Go-
tham lenders to participate in the financing 
of which there is a $12.9 million mezzanine 
piece from Square Mile Capital Manage-
ment and $51 million senior position from 
CIT Bank blended into one loan, the two 
groups initially rivals for the loan who de-
cided to team up, outlines Black.

“We felt it was helpful to have Carlyle 
Group and two New York lenders who 
could take a more objective view and look 
at it from a perspective of the cost of de-
velopment and the advantages of getting 
ahead of the competition in an exciting and 
emerging community two train stops from 
North Station,” Black relays, adding, “It has 
been a long time coming, but we think it 
is a New Day for Lynn, and we are excited 
to be able to convey the hip, dynamic na-
ture you find there today and the inherent 
strengths of the location with the excellent 
transit access.”

The package backs construction of an 
endeavor branded “Caldwell” in what has 
evolved into Lynn’s Arts & Cultural District, 
a center city cluster whose backdrop is a 
series of outdoor murals and eclectic store-
fronts plus various residental options. Due 
for completion next year, the project that 
is well underway is considered a flagship 
property as the first high-rise luxury living 
experience in the downtown, the project 
handle an historic reference to the Spinney 
& Caldwell Shoe Factory that was the en-
gine of growth during Lynn’s previous hey-
days as a major contributor to that industry, 
so named to reflect “a place that connects 
the city’s past and creative optimism in its 
rising future,” with Black praising the spon-
sor for being mindful of the town’s historic 
exuberence, calling it “an absolute pleasure 
working with The Procopio Cos. to capital-
ize such a pivotal project in an historic and 
cultural city like Lynn.”

Lining up a heavyweight such as The 
Carlyle Group was a critical step, says 
Black, who terms the remainder of those on 
board “a dream team” assembled to make 
the project a reality, with Greystar hired to 
manage the building and other participants 
of note including Dellbrook, JKS and DMS 
Design on top of CIT Bank and Square Mile, 
whose principals chimed in on the endeav-
or with upbeat assessments.

“The Greater Boston area remains a 
strong market for residential development, 
especially when there is ready access to 
mass transit,” CIT Real Estate President 
Matthew Galligan says in a statement, add-
ing, “We were pleased to leverage our ex-
pertise in multifamily construction financ-
ing to help make this project a reality.”

“We are excited to have the opportuni-
ty to provide financing to the experienced 
partnership of Carlyle and Procopio for a 
project that will catalyze continued hous-
ing growth within Lynn and the surround-
ing markets,” observed Square Mile Capital 
Vice President Michael Kusy. “This transac-
tion allowed us to further expand our lend-

ing portfolio in Boston by capitalizing an 
asset that will be well-positioned as one of 
the highest quality buildings north of Bos-
ton with strong transit accessibility.”

The transit element is a linchpin, ac-
cording to Black, both in the real nature 
of accommodating a young, mobile work-
force, and because the development and 
lending community has come to recognize 
the correlation. In that regard, Lynn offers 
a quick ride at the end of the Newburyp-
ort MBTA commuter rail directly to North 
Station, as Black indicated, and multiple 
bus lines connect to the eastern genesis of 
the MBTA Blue Line that connects direct-
ly to Logan International Airport, Boston’s 
Financial District and Government Cen-
ter/North Station.

“It is an incredible (transit) network,” 
remarks Black, also citing Procopio Cos. 
and its reputation for helping make Car-
lyle Group “comfortable” in taking a gambit 
on Lynn, and he says getting Greystar on 
board as manager “added further credibili-
ty” to the venture.

The establishment of North Station as a 
hub of technology further helps Lynn, ac-
cording to Black, citing a survey indicating 
much of the talent in such areas as coding 
and technical analysts stems from points 
north. Meanwhile, he says Caldwell has all 
the elements of desired luxury living to cap-
ture market-rate tenants, including being in 
the heart of the downtown just steps from 
the commuter rail while the building itself 
will feature both in-place amenities and 
views of the Atlantic Ocean. “I think it is go-
ing to be an absolute success,” he says. n
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“We had to overcome a lot of
entrenched stereotypes to 

get this done.

”
JEFF BLACK, 

Executive VP, Colliers International


