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A syndicate of banks led by Bank of Amer-
ica has provided a $235 million construction 
loan for the Baccarat Hotel & Residences, 
a 50-story luxury building being constructed 
in Midtown Manhattan by Starwood Cap-
ital Group, Mortgage Observer Weekly has 
learned. The other lenders are Capital One, 
Emigrant Savings Bank, CIT Real Estate 
Finance and Bank of East Asia, several 
sources said.

The mortgage will mature in 36 
months and has options for two 12-
month extensions. The loan has a 
3.75 percent interest rate floating 
over LIBOR. The deal was closed on 
March 19, just two weeks after devel-
opers Starwood Capital Group and 
Tribeca Associates announced the 
beginning of sales of the residential units in 
the building, which is due to be completed in 
2014.

“Construction loans are generally more 
difficult to get. Moreover, condo loans and 
hotel construction loans are difficult to com-
bine,” said Chris Delson, a partner at the law 
firm Morrison & Foerster, who represented 
Bank of America together with Mark Edel-
stein, chair of the firm’s New York real estate 

finance group, and associate Diana Quarry.
Despite the fact that many lenders won’t 

readily do construction loans of this size, the 
high-end condo and high-end hotel, along 
with the strong sponsor, made the deal possi-
ble, Mr. Delson said.

Sources confirmed that the strong sponsor-
ship and a conservative leverage convinced 
the lenders to close the deal.

“This transaction shows that there is fi-
nancing available for the right proj-
ects, especially in major markets 
like New York,”

Mr. Edelstein said. “Starwood 
Capital’s Baccarat-branded hotel 
and condo tower will undoubtedly 
be a success,”

Located at 20 West 53rd Street, 
the Skidmore Owings & Merrill-designed 
glass tower will have 114 guest rooms, includ-
ing 26 suites, and 61 private residences rang-
ing from one- to four-bedrooms, including 
four full-floor units and a five-bedroom pent-
house duplex with an outdoor terrace. The 
asking prices for the residences range from 
$3.5 million to $60 million.

The 
LEAD

In This Issue 

3 Fannie Mae Prices $904 M. DUS  
 rEMIc Under Its GeMS Program

3 Greystone Provides hUD Loan on  
 Indianapolis Multifamily

3 Borrowers Gladly Pay Prepayment  
 Penalties for Love of Low rates

5 Ullico Provides $41 M. refinancing on  
 Midtown Building

7 Walker & Dunlop Provided $415 M. in  
 Financing for health care Properties  
 in 2012

9 hFF arranges Financing for clarion  
 Partners’ acquisition of N.J. hotel

“In the fourth quarter 
of 2012, we sold 
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Bank of America Closes on 
$235 M. Construction Loan for 
Baccarat Hotel & Residences

See Bank of America ... continued on page 3

Newcomer to N.Y. 
Lending Finances the 
Future UES Home of 
Meatball Shop

In a hot market for mixed-use buildings 
in Manhattan, which is seeing increasing 
competition between old and new lenders, 
a newcomer to the market, First Niagara’s 
commercial real estate group, has closed on 
a $3.7 million, seven-year loan with an in-
terest rate of 3.9 percent to fund the reno-
vation of an 8,500-square-foot property on 
the Upper East Side. The borrower is The 
Daten Group, a real estate investment de-
velopment firm that focuses on the New 
York metropolitan market,

The 2,000-square-foot retail part of the 
building, 1462 Second Avenue, located 

See Newcomer ... continued on page 5
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307 Audubon Avenue

The hotel will be the first in Starwood Capi-
tal Group’s new Baccarat Hotel brand, which 
is named after the renowned French crystal 
producer. The building is located just across 
the street from the Museum of Modern Art 
and is being built on the site of a branch of the 
New York Public Library. The library will 
have a new space on the ground floor of the 
property. 

Bank of America... continued from page 1

The Baccarat Hotel & Residences

With interest rates still at record lows, bor-
rowers are in a rush to refinance their prop-
erties, and they are even willing to pay the 
prepayment penalties on previous mortgages 
in order to do so. Indeed, the rates of the new 
loans are often so low that they guarantee 
good long-term savings even after the penalty 
costs. Hybrid Capital just arranged one such 
deal for the owner of an apartment building in 
Washington Heights.

Investors Bank provided a $6.9 million 
refinancing on the 53-unit, 50,000-square-
foot 307 Audubon Avenue, on the corner of 
180th Street. The loan has a 12-year term and 
a rate of 3.5 percent.

The borrower decided to pay a prepayment 
penalty to get out of a previous mortgage that 
had an interest rate approximately 2 percent-
age points higher than the new one, said Bob-
by Bakhchi, CEO of Hybrid Capital.

Recently, Mr. Bakhchi arranged a $12 mil-
lion loan with a 12-year term and a 3.5 percent 
interest rate that was provided by New York 
Community Bank on a portfolio of five build-
ings in the Upper West Side. “The borrower 
incurred a 2 percent prepayment penalty,” to 
get out of the previous loan, Mr. Bakhchi said. 
Given the annual savings due to the lower in-
terest rate, though, “it makes sense,” added 
Mr. Bakhchi. 

Borrowers Gladly Pay Prepayment 
Penalties for Love of Low Rates

Fannie Mae Prices 
$904 M. Multifamily 
DUS REMIC Under Its 
GeMS Program

Fannie Mae has priced its third Multi-
family DUS REMIC this year, totaling $904.3 
million, under its Fannie Mae Guaranteed 
Multifamily Structures (Fannie Mae GeMS) 
program. GeMS issuances have totaled $3.2 
billion so far in 2013.

This is the first GeMS deal to include 10-
year DUS pools, with seven year of yield main-
tenance. “We saw strong investor demand for 
these classes due to the yield pickup they of-
fer,” said Kimberly Johnson, Fannie Mae’s 
senior vice president of multifamily capital 
markets.

“Out of the 10-year loans that we used this 
time, the lockout was only seven years long, 
and that means that the borrowers can pre-
pay their loans and pay off them after seven 
years without any penalties,” said Ms. John-
son. “That created more optionality in those 
MBS pools, and so that was the reason why we 
were able to charge a higher spread for that 
optionality, and our investors were able to get 
a higher coupon return.”

In the last year, these types of Fannie Mae 
deals have increased in terms of frequency 
and volume, from a previous average of $500 
million to deals in the $1 billion range. The 
main reason “for larger issuance is that you 
can distribute your bonds to more investors, 
have a broader base and at each issuance have 
more liquidity. The broader the distribution, 
the better the opportunities are for secondary 
trading,” Ms. Johnson said. 

 Greystone has provided a $34.6 mil-
lion U.S. Department of Housing and 
Urban Development-insured loan on a 
1,261-unit multifamily apartment com-
plex in Indianapolis, Ind.

Josh Sasouness, a Greystone FHA 
originator based in New York, originat-
ed the loan on Lake Castleton, located 
at 7601 Carlton Arms Drive.

“It was a generic refinance of the ex-
isting debt,” Mr. Sasouness said of the 
loan. “It reduced the rate and extended 
the term.”

The loan is to QVT Mount Auburn 
Capital, a Los Angeles-based firm that, 
according to its website, tends to hold 
on to real estate investments for a rela-
tively short period of time. According to 
data from Real Capital Analytics, Lake 
Castleton was acquired back in late 

2009.
QVT Mount Auburn Capital couldn’t 

be reached for comment on the deal be-
cause the phone number listed on the 
firm’s website was not working.

Greystone said that it received a com-
mitment from HUD for Lake Castleton’s 
Section 223(a)(7) HUD loan 44 days 
ahead of submission. The loan is for a 
35-year term and is self-liquidating.

“The Section 223(a)(7) program is 
an expedited way for a borrower who 
already has a HUD-insured loan to re-
finance its loan for the purpose of low-
ering the interest rate,” explained Betsy 
Vartanian, the head of Greystone’s FHA 
business. “This program is incredibly 
beneficial to borrowers, and we look for-
ward to continuing to provide them for 
clients across the country.” 

Greystone Provides HUD Loan on  
Indianapolis Multifamily
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Newcomer... continued from page 1

between 75th and 76th Street, will be home to 
the first uptown location of the popular New 
York-based restaurant chain Meatball Shop, 
which is due to open later this year. The build-
ing also features eight 813-square-foot walk-
up apartments.

The Daten Group purchased the building 
in 2011 and began renovations soon there-
after. “We didn’t have a retail tenant yet, so 
we didn’t work on the financing,” said David 
Ennis, president and founder of The Daten 
Group.

“With the recent formation of First Niaga-
ra’s tristate region, we are actively looking for 
opportunities to put our capital to work for 
businesses across the metro New York region, 
as well as other areas where we do business,” 
First Niagara commercial real estate regional 
manager Chris Terlizzi said. 

Ullico, a union-owned insurance and in-
vestment company based in Silver Spring, 
Md., has provided a $41 million loan on 311 
West 50th Street. The loan, which closed 
March 5, 2013, apparently resolves a troubled 
situation at the building, which was devel-
oped by Jeffrey Levine’s Levine Builders 
and first opened in 2001. Mr. Levine is chair-
man of both Levine Builders and Douglaston 
Development, which is listed on the newest 
loan documents.

Jonathan Fair, an executive vice presi-
dent at Douglaston Development, confirmed 
that ownership had been locked in a dispute 
with CWCapital Asset Management, a special 
servicer.

“That dispute lasted for a while and we 
resolved the dispute and did refinance the 
building successfully with Ullico,” Mr. Fair 
told Mortgage Observer Weekly. “The new 
loan was part of the solution.” He added that 
the previous loan has been paid off and that 
CWCapital Asset Management, which didn’t 
return a phone call in time for publication, 
was no longer involved. 

The new $41 million loan has a five-year 
term did refinance the existing debt, which, 
according to data from Real Capital Analytics, 

had an outstanding balance of $62 million. 
A separate account at Ullico, the $2.3 bil-

lion commercial real estate investment vehi-
cle J for Jobs, was the source of the loan. 

“J for Jobs has a successful history of find-
ing quality commercial real estate invest-
ments that provide our investors with solid 
and competitive returns,” said Herbert Kol-
ben, a senior vice president in Ullico’s real 
estate investment group. “J for Jobs has a 
consistent investment record, boasting posi-
tive returns in 34 out of 35 years in its histo-
ry.” 

Ullico Provides $41 M. Refinancing on 
Midtown Building

1462 Second Avenue, middle

311 West 50th Street
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CIT Bank makes loans without regard to race, color, religion, national origin, sex, handicap, or familial status.

ACQUISITION AND CONSTRUCTION FINANCING:  OFFICE    RETAIL    INDUSTRIAL    MULTI-FAMILY

PropertunisticTM

[pro-per-too-nis-tic]
Defi nition: Growth opportunities afforded property owners 

by customized fi nancing from CIT.

CIT Real Estate Finance combines deep industry relationships, 

underwriting experience and market expertise to help real estate 

organizations grow. We originate and underwrite senior secured 

real estate transactions, emphasizing moderate leverage, a visible 

repayment strategy and market competitive terms and pricing.

Visit cit.com/realestatefi nance 
Matt Galligan, EVP/Group Head, 212-461-7740

In 2012, Walker & Dunlop expanded 
its health care platform, closing $415.1 mil-
lion in financing for health care properties 
nationwide.

“The acquisition of CWCapital expanded 
our capabilities with Fannie Mae, Freddie 
Mac and HUD, and we are continuing to de-
velop proprietary capital to provide interim 
financing for health care properties located 
nationwide,” said Michael Vaughn, Walker 
& Dunlop senior vice president and head of 
FHA health care finance. In September 2012, 
the company closed its $234 million acquisi-
tion of CWCapital, which in 2011 originated 
$3.7 billion worth of loans.

“Additionally, HUD recently released reg-
ulations for new hospital refinancing, and 
we are currently working on opportunities to 
provide financing under that program,” Mr. 
Vaughn added.

In one such deal, Walker & Dunlop pro-
vided a $22.3 million financing on Meadow-
brook Care Center, a skilled nursing facility 
located in Nassau County, N.Y., under HUD’s 
LEAN 232/223(a)(7) program, an FHA-in-
sured loan product that covers housing for 
elderly people in need of supportive services. 

The loan was structured with a 22.42-year 
term and a 1.648 debt-service coverage ratio.

The company arranged a $17.9 million loan 
for The Marquis in Tualatin, Ore., which 
was structured under HUD’s 232 New Con-
struction program. The property will have 
80 assisted living units and 42 skilled nurs-
ing units.

A $10.6 million permanent construction 
loan was provided on the Department of Vet-
eran Affairs Outpatient Clinic, a planned 
32,148-square-foot medical office building lo-
cated in Pueblo, Colo. The facility will be 100 
percent occupied by the Department of Vet-
erans Affairs.

“Walker & Dunlop’s financing platform for 
health care properties continues to grow. As 
one of the largest agency and FHA lenders in 
the country, we have experience providing 
construction, bridge, equity and mezzanine fi-
nancing for seniors, residential care and hos-
pital projects nationwide,” said Mr. Vaughn.

In 2012, Walker & Dunlop closed over $250 
million in financing for age-restricted prop-
erties nationwide. Among these deals, it ar-
ranged $30 million in financing for Parkway 
Highlands and Ridgeview Highlands, two 

age-restricted properties located in Green 
Bay and Appleton, Wis, and $28.5 million in 
Fannie Mae financing for The Plaza at Mil-
ilani, a senior housing community on the is-
land of Oahu, Hawaii, that offers assisted 
living and memory care services.

Walker & Dunlop also arranged a $7.7 mil-
lion financing for Jackson Park, a supportive 
living facility in Chicago. The property was 
refinanced under HUD’s 232/223(a)(7) pro-
gram, which enables a HUD borrower to ob-
tain a term extension and lower the interest 
rates of its previous loan. 

Walker & Dunlop Provided $415 M. in 
Financing for Health Care Properties in 2012

The Plaza at Mililani
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1 Battery Park Plaza  New York, NY 10004  |  212 972 3600   |   www.meridiancapital.com

Relationship Driven.
Execution Focused.
Only Meridian Capital Group’s powerful 
� nancing relationships can consistently 
achieve the unparalleled results our 
clients require.

Meridian Capital Group, LLC 

Elizabeth Street Portfolio
Five Multifamily Buildings 
New York, NY 

$23,000,000
This transaction was negotiated by:
Tal Bar-Or, Managing Director

MORTGAGE OBSERVER WEEKLY - March 22, 2013.indd   1 3/15/13   3:36 PM

http://www.meridiancapital.com
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John Alascio has joined the equity, debt 
and structured finance group at Cushman 
& Wakefield as a managing director, with 
responsibility for the metro New York and 
the New Jersey markets, Mortgage Observer 
Weekly has learned. 

He was previously a senior vice president 
at Oberon Securities, a New York-based 
boutique investment bank, where he head-
ed up the real estate practice and focused on 
debt and equity financing.

“John’s broad background in real estate and 
structured finance will serve as a valuable re-
source to our clients,” said Fred Harmeyer, 
senior managing director and eastern region-
al head of U.S. capital markets at Cushman & 
Wakefield.

Mr. Alascio will report to Steve Kohn, the 
president of the equity, debt and structured 
finance group, who added that he anticipates 
Mr. Alascio making solid contributions to the 
group’s team and roster of clients. 

Palm Beach Gardens, Fla.-based Ram, a 
real estate investment management firm, has 
hired Jonathan Porter as vice president of 
capital markets. He’ll be responsible for the 
company’s debt capital market relationships. 

Ram’s CEO, Casey Cummings, said that 
Mr. Porter’s addition is an important part of 
the company’s continued growth. 

“Real estate is a capital-intensive business, 
and we deeply value the relationships we have 
with our debt partners,” Mr. Cummings said. 

“Jonathan will strengthen these relationships 
as well as add some new ones.”

Mr. Porter previously worked in a capital 
markets position at a real estate private eq-
uity fund. 

HKS Capital Partners has hired John 
Richard Chantengco as an associate bro-
ker focusing on all aspects of commercial 
finance.

Mr. Chantengco has spent most of his ca-
reer as senior adviser at the Triwest Fi-
nancial Group, a family-managed, San 
Diego-based real estate company, where he 
worked on lending, brokerage, leasing, man-
agement and development.

“He’s been in the real estate business in 
one form or another for a very long time,” said 
HKS partner and co-founder Jerry Swartz. 
“He’s very aggressive, and he has a great client 
list that he can access.” 

Mr. Swartz added that the firm continues 
to grow, both from a personnel and a deal vol-
ume standpoint. “We’re growing—we’re lov-
ing it,” he said. “Business is great.” 

Case Real Estate Capital, which formed 
in late January 2013 to target transition-
al business in the $2 million-to-$25 million 
range, has announced that Scott Harstein 
and Steve Milona are working with manag-
ing principal and co-founder Sanford Herrick 
in those efforts. 

They are both principals and co-found-
ers at Case Real Estate Capital, and they 
are joining from bridge lender SBL Capital, 
which they continue to own and operate. SBL 
will be shuttered, however, as its current deals 
are liquidated.

“Steve and Scott’s combined investment 
and origination expertise, along with their 
concentration on short-term real estate 
bridge loans while at SBL, add tremendous 
depth to Case’s middle-market opportunis-
tic lending platform,” Mr. Herrick said. “They 
are integral to successfully advancing our 
company’s focus on funding and acquiring 
transitional asset loans.” 

Clarion Partners, a U.S. real estate in-
vestment manager with a total of $27.9 bil-
lion in assets under management, secured 
a $38.9 million loan to acquire a hotel in 
Whippany, N.J.

The loan, which has a six-year term and 
a fixed rate, was provided by a national life 
insurance company. HFF arranged the 
deal. Clarion Partners bought the Hanover 
Marriott, an eight-story, 353-room hotel 

located at 1401 Mount Pleasant Avenue 
(Route 10) near Interstate 287 in Whippa-
ny. The hotel is 24 miles from Newark Lib-
erty International Airport.

In 2011, the property underwent a $15 
million renovation, which included the re-
design of its main restaurant and lobby, full 
guest room, bathroom and corridor reno-
vations, pool and fitness center upgrades, 
and building system improvements.

“The Hanover Marriott’s substantial 
renovation enhanced the luxury accom-
modations for its strong corporate clien-
tele base,” said HFF Managing Director 
Steven Klein, who represented the bor-
rower in the deal. “Additionally, the ho-
tel’s position in the market as the only 
full-service Marriott within a 20-mile ra-
dius offered an ideal opportunity for the 
sponsor.” 

HFF Arranges Financing for Clarion Partners’  
Acquisition of N.J. Hotel

John Alascio and John Richard Chantengco

Work force
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The Takeaway
“Retail  and Lodging loans continue to 

be the hardest hit of the major property 
types,” said Joe McBride, a research analyst 
at Trepp, when asked about the firm’s most 
recent analysis of loan loss severity data. 

“The uncertain future of the brick and mor-
tar retail model, along with an oversatura-
tion in some markets, has led to some large 
losses in that sector over the past few years. 
Lodging as well was more affected by the 

downturn, as discretionary spending de-
clined and some very large portfolios ran 
into trouble. We expect losses to level off 
as refinancing activity picks up and funda-
mentals improve.”  

Source: 

Average Loss Severity by Property Type for Last 38 Months - All Loans
Property Type Loan Count Loan Balance Realized Losses Loss Severity
RT 1,677 12,168,073,345 6,068,047,458 49.87

OF 1,163 13,289,422,615 4,912,324,421 36.96

MF 1,230 10,069,831,789 3,937,148,233 39.10

LO 387 4,147,483,385 2,008,881,797 48.44

IN 396 2,430,218,601 983,986,192 40.49

MU 129 1,096,849,069 434,321,941 39.60

MH 110 521,271,443 270,457,456 51.88

SS 111 420,801,493 141,662,113 33.66

HC 13 156,565,039 15,610,188 9.97

OT 15 122,138,905 73,193,675 59.93

Grand Total 5,231 44,422,655,686 18,845,633,474 42.42

Average Loss Severity by Property Type for Last 38 Months - Losses > 2 Percent of Loan Balance
Property Type Loan Count Loan Balance Realized Losses Loss Severity
RT 1,437 10,014,233,006 6,045,625,995 60.37

OF 944 9,617,043,496 4,878,817,018 50.73

MF 970 7,583,739,282 3,911,442,314 51.58

LO 343 3,398,389,190 2,002,339,572 58.92

IN 308 1,770,612,523 978,340,835 55.25

MU 113 821,097,558 431,345,601 52.53

MH 84 437,718,656 269,639,563 61.60

SS 93 360,553,284 141,007,684 39.11

HC 6 32,781,743 14,283,151 43.57

OT 14 118,737,641 73,154,832 61.61

Grand Total 4,312 34,154,906,378 18,745,996,564 54.89

Average Loss Severity by Loan Size for Last 38 Months - All Loans
Loan Balance Loan Count Loan Balance Realized Losses Loss Severity
<= 5,000,000 2,821 7,804,928,226 3,804,717,016 48.75

15,000,000 1,751 14,674,981,979 7,200,176,794 49.06

25,000,000 345 6,547,911,768 2,901,664,057 44.54

> 25,000,000 316 15,395,242,708 4,875,455,914 31.99

Grand Total 5,233 44,423,064,682 18,845,638,293 42.42

Average Loss Severity by Loan Size for Last 38 Months - Losses > 2 Percent of Loan Balance
Loan Balance Loan Count Loan Balance Realized Losses Loss Severity
<= 5,000,000 2,332 6,551,847,143 3,791,515,918 57.87

15,000,000 1,490 12,440,958,294 7,177,360,675 57.69

25,000,000 265 5,021,725,815 2,901,664,057 57.78

> 25,000,000 225 10,140,375,127 4,875,455,914 48.08

Grand Total 4,312 34,154,906,378 18,745,996,564 54.89
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Mortgage Observer Weekly
Companion to The Mortgage Observer, providing industry 

updates and news to 12,000 real estate insiders. Mortgage 

Observer Weekly is a new weekly PDF newsletter emailed 

directly to industry players every Friday morning. 
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commercialobserver.com/mortgage-observer-weekly-signup

For advertising information please contact
Barbara Ginsburg Shapiro, Associate Publisher, at 212-407-9383, bshapiro@observer.com.
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Mortgage Observer Weekly: How did you 
start your career in banking?

Bliss Morris: I’ve been in banking for 27 
years. I began my career in banking as a tell-
er at a community bank in Kansas City. From 
there, I went to work for the FDIC, and in 
1985 I was chosen to participate in the devel-
opment of one of the first FDIC Asset Mar-
keting Departments in the nation. I assisted 
in approximately 30 bank closings during my 
FDIC tenure, gaining a clear understanding 
of the complexity of loan valuation and dis-
position, as well as establishing strong ties in 
the marketplace. During my career of near-
ly 25 years in the loan sale advisory space, I 
have been directly involved in assisting gov-
ernmental agencies and central banks, as 
well as money center, regional and commu-
nity banks, develop sound strategies for sell-
ing both performing and non-performing 
loans.

How has FFN’s business changed through 
the years?

As the market has changed and evolved, 
we have created a number of standalone ser-
vices that were necessary to bring portfolios 
to market. We are currently involved in pro-
viding data normalization, loan file imaging 
and indexing, loan valuation, compliance re-
views, due diligence services and closing ser-
vices to a variety of lenders. Our online Loan 
Sale Network™ platform and Metrics, an in-
tegrated due diligence analytics system, are 
routinely used in conjunction with sound 

marketing techniques to achieve optimal val-
ue in today’s secondary market.

What new loan packages are you bring-
ing to market?

In the fourth quarter of 2012, we sold 
portfolios for eight different clients—more 
than ever in our history. Loans sold com-
prised both commercial and residential 
and included small- and large-balance as-
sets. I am proud to report that in 2012 we 
closed 99.8 percent of the loans we brought 
to market. That unparalleled success is due 
to the depth of our underwriting and valua-
tion process as well as our proven market-
ing acumen. So far in [the] first quarter of 
2013, we have offered two portfolios—one 
was $20 million worth of commercial real 
estate loans, and another totaling $85 mil-
lion comprised of residential, HELOC, as-
set-based lending whole loans and loan 
participations.

Do you see an increase in potential busi-
ness in Europe?

Yes, absolutely. I see a number of op-
portunities in countries such as Spain, 
Greece and Italy, where loans will have to 
be restructured and sold. We have been 
meeting with both private banks and 
governmental agencies in these areas to 
discuss resolution strategies, trying to 
establish a blueprint for recovery. These 
types of crises remind me of our early 
days, when we became firmly established 
through assisting the Resolution Trust 
Corporation with its history-making 
loan auctions. We followed that activity 
with the first-ever loan sale transactions 
in Mexico and Canada. More recently, we 
assisted in the liquidation of loans held 
by the Banco Central de Nicaragua, an-
other first.

FFN recently signed another five-year 
agreement with the FDIC. What are 
your forecasts in term of bank failures 
and the loans that will come from the 
FDIC?

I think that we will continue to see bank 
failures decrease, as we have in the past 
couple of years. For those banks that do fail, 
FDIC will continue to employ their sound 
practices in disposing of receivership as-
sets, both via structured sale transactions 
and cash sales.  

Bliss Morris
chief executive officer, first financial 
Network Inc.

Bliss Morris
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Over $3 Billion of Equity and Debt Investments 
in the Past 12 Months 

212.594.2700  I  slgreen.com

SL Green Realty Corp. 

New York’s #1 provider of real estate capital 

is pleased to announce the following transaction:  

550 MADISON AVENUE
(FORMERLY THE SONY BUILDING) 

$925 Million 

Mortgage and Mezzanine Loan

SL Green originated this fi nancing for 
The Chetrit Group and Clipper Equity with 

$600 million of fi rst mortgage fi nancing
 provided by Bank of China. 
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