e

NEW YORK BUSINESS®

MTA rail shop
may disrupt
office district
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MTA rail shop may disru

r the site. He lined up a devel-
oper, Zeckendorf Co., whi
wanted to construct a 4 million-
squarc-foot office complex. But
New York's real estate market col-
lapsed, and Zeckendorf scrapped

Lﬂﬂg'tﬂm revenue stream
The deal Zeckendorf negotiat-
ed but never closed entailed leas-
ing the land from the transporta-
tion authority rather than buying
t outright. This would be an ef-
fective way for the MTA o create
a long-term revenue stream, says
Mr. Marshall. It would enable the

MTA o put its real estate to use in
generating revenue to partly offset
its $660 million operating deficit,
he contends

He has spent the past half-
decade trying ro find another de-
veloper for the property. Several
have taken a look, but they passed
n the prospect. Arlington, Va.-
based Mills Corp. eyed it as a site
for 2 1 million-square-foot shop-
g mall. Various New York City
developers eyeballed it for office
and apartment development.

Now, Mr. Marshall wants to ac-
quire the property himself and
find a development partner when
he can.
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“Long Island City is like what
people say about Brazil: ‘Tt has a
great future and always will
observes. *We have «
that,”

Little political clout

But real estate executives be-
lieve there's little chance he will
prevail, since the MTA has the
right to earmark the land for its
OWN usc.

“Paul Marshall doesn’t have
political leverage, because he
doesn't have a tenant in hand with
2,000 jobs for the city,” says John
Maltz, a senior ma director
at Long Island City-based broker-
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