
BY JOE CLEMENTS

BO S T O N — T h o m a s
Brennan says he has
seen the entire cast of

Cheers strolling down
Newbury Street at one time
or another, but thanks to a
commercial real estate
career launched there in
June 1984, Boston’s iconic
shopping boulevard is the
place where everybody
knows his name.

“Tom is the guru of real
estate on Newbury Street,”
proclaims L. Joyce
Hampers, owner of two pop-
ular day spas and president
of the Newbury Street
League. A nationally known business
leader, her first real estate deal on the
street 16 years ago was handled by
Brennan, as was her most recent, the $10
million purchase in February of 276 and

278 Newbury St.
“People feel they

can trust Tom,” Hampers says, adding. “I’d
never use anyone else.”

When he first arrived 25 years ago for a
job interview with the Back Bay’s Century
21 affiliate, Brennan had trouble finding
Newbury Street, the New Jersey native
reflected this week during an interview on
the 8-block strip where 90 percent of his
business is concentrated. The early years
were thin, so much so that he contemplat-
ed a different course. The seminal break
finally came in 1987 when he was hired by
C. Talanian Realty Co., a fixture on the
street since 1932. After encouraging
Brennan to consider a larger downtown
firm, owner Charles M. Talanian acceded
to a three-month trial when the young
broker persisted. 

“I guess it worked out all right,” laughs
Brennan, having handled hundreds of
leases and property transfers at C.
Talanian in the ensuing years, assignments
often featuring record rents and unfath-
omable sales prices. Landlord Marshall
Hall reaped $14 million in June 2007 for
111-115 Newbury St. as his final salvo in a
long tenure at Newbury Realty Co., credit-
ing Brennan for “surpassing my own
expectations” in negotiating that sale. Hall
terms him as “scrupulously honest and to
the point” in their many dealings.

“I have nothing but respect for Tom,”
relays Hall, calling him “a unique person in
a sometimes cutthroat business,” as exem-
plified in the lone case where he had a
problem tenant brought by C. Telanian.

“Between he and Charles they helped mit-
igate my losses … and when the smoke
cleared, I ended up with a great new ten-
ant for one of the highest prices per
square foot on the street at that time,”
Hall recites. Over the years,
he says, Brennan “brought
some of NRC’s best tenants.”

The broker cites Talanian
for sharing wisdom from
what is now a 40-year legacy
of full-time employment on
Newbury Street. The chief
executive “really showed me
the ropes of what the street
is all about,” Brennan says,
plus valued brokerage tech-
niques and people skills. “It
was a match made in heav-
en,” he says. “I couldn’t ask
for a better job.”

The ardor extends beyond
professional circles.
Talanian’s sister Gail O’Reilly
is a constant presence at the
137 Newbury St. headquarters, as is the
matriarch, Nevart Talanian, still going
strong in her 80s. “It’s like a big family,”
Brennan says, recounting Fourth of July
celebrations on the rooftop deck, accentu-
ated by Nevart’s “fabulous” Armenian
potato salad. “They have been there for
me 100 percent,” Brennan says, proudly
showing off a Rolex watch honoring his
20th anniversary in 2007.

Charles Talanian says Brennan exem-
plifies the company’s mission to pursue
deals strengthening Newbury Street ver-
sus one-off negotiations done merely to
generate fees. Brennan has thrived due to
his work ethic, says Talanian, and an abili-
ty to survive in down markets such as the
rough stretch that began last autumn. “It

takes a lot to put a good face
on when things aren’t going
so well, but Tom has always
been able to do that,”
explains Talanian.

Brennan also serves as
VP of the Newbury Street
League, an association pro-
moting networking and
unity. The group, which
Brennan has been a member
of for 20 years, communi-
cates concerns to city offi-
cials such as crime and
Mayor Thomas Menino’s
brief dalliance with making
Newbury Street a pedestri-
an-only thoroughfare. To
Brennan, the outreach has

kept Newbury Street from suffering as it
did during Boston’s brutal downturn in the
early 1990s. “To me, that was far worse,”
he says. “We had a lot more vacancies and
it was much dirtier.”

A student of the neighbor-
hood who traces Newbury
Street’s commercialization to
the Ritz Carlton opening in
1928, Brennan remembers that
anything west of Dartmouth
Street was considered undesir-
able when he started.
Talanian’s vision expanded the
scope another eight blocks,
says Brennan, enhancing an
international flair borne in the
1970s. The apex came in 2007
when a weak dollar sparked an
international buying spree dur-
ing the Christmas holidays.
Property sales were hot as
well, with more than $200 mil-
lion of product trading that
year.

Both consumer and real estate buying
frenzies have since peaked, and rents are
down. Even so, Brennan voices optimism
that Newbury Street will retain its cache
as the “Rodeo Drive of the East” in the
retail world. “I’m amazed how much the
phones have been ringing the past six
weeks,” he says, and the summer months
are expected to deliver the usual bevy of
celebrities and shopping mavens that
return annually regardless of the econo-
my. “A lot of people still believe in the
street, and they understand that if you
know what you are doing, you can be suc-
cessful here,” says Brennan, a notion the
broker embraces as much as anyone. “I do
hope to be here another 25 years,” he
says. �
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BOSTON—The Boston Conservatory
has been deftly training artists in
music, dance and theater since 1867,

but financing for a $30 million renovation
and expansion at its Fenway campus was
orchestrated through the creative talents
of the Hub’s legal community.
Supplemented by a $3 million revolving
credit facility, the loan package of $19.2
million to fund the overhaul was based on
intricate New Markets Tax Credit
Financing and utilized lawyers from a
cross-section of local firms.

“There were a lot of moving pieces,”
a c k n o w l e d g e s
Steven L. Paul of
Edwards Angell
Palmer Dodge LLP,
whose firm provid-
ed tax and bond
counsel for the con-
servatory, while
Kathryn Murphy of
Krokidas &
Bluestein served as
real estate counsel.
She cites seven dif-
ferent firms assem-
bled to put together
the eclectic pack-
age on behalf of
such players as the
M a s s a c h u s e t t s
Housing Investment
Corp., the Nonprofit
Finance Fund,

Coastal Enterprises Inc., Wainwright Bank
& Trust Co. and U.S. Bancorp CDC.

New Market Tax Credits by their very
nature are tricky to secure, explains
Murphy, and each application she has han-
dled has been unique. “They can be very
complicated,” she says, although her role
as real estate counsel did require duties
seen in a typical mortgage financing, such
as checking the titles on the four parcels
in question, plus abutter and zoning
issues, insurance and examining loan doc-
uments.

The challenging aspect here, Paul says,

included the use of three separate com-
munity development entities (CDEs) due
to limits on the amount of risk each could
take. The bonds were issued by the
Boston Industrial Development Financing
Authority on behalf of the conservatory
and purchased by Wainwright. US
Bancorp CDC provided equity to a special
purpose fund that, in turn, invested in the
trio of CDEs allocated New Markets Tax
Credits, one of which was formed by
MHIC. The CDEs made loans to the con-
servatory, and US Bancorp receives the
tax credits as a result of making the quali-
fied investments in those three groups.

“A lot of people had to pull together to
make this work, and that was great to
see,” relays Paul. The EAPD partner over-
saw the tax credit assignment along with
Jerome Garciano, while partner Robert H.
Hale led the bond issuance portion with
assistance from Christie Martin. Douglas
M. Henry of Sherin and Lodgen was
Wainwright Bank’s lawyer, and Paul also
lauded MHIC Senior Equity Officer
Andrea Daskalakis. “She deserves a lot of
credit,” says Paul, whose firm has handled

similar finance campaigns, such as one
just completed for the new Fenway
Community Health Center on Boylston
Street.

“This was really modeled after that
one,” Paul tells The Real Reporter. Given
the current climate in which debt financ-
ing has dwindled dramatically, the New
Markets Tax Credit can be one option
available, adds Murphy. “It’s great for the
conservatory,” she notes, not to mention
all the design and construction personnel
being engaged with a tangible project, the
sort many schools have abandoned this
year. Handel Architects is providing
design expertise, Lee Kennedy Co. of
Quincy is general contractor and
KVAssociates is construction manager.
Diversified Project Management of
Newton is move coordinator for the ven-
ture.

Already underway, the expansion proj-
ect will provide 16,000 sf of new rehearsal
and studio performance space, plus
upgrades to a theater built in 1948. The
project is slated for completion in the
autumn of 2010. �
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