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Transaction Summary:

BANK OF AMERICA 
TOWER at
ONE BRYANT PARK

$1.3 BILLION
FIRST MORTGAGE

$650 million Fixed Rate CMBS
$650 million Tax Exempt Bonds

Chatham Capital Advisors acted as 

financial advisor to One Bryant Park LLC.



Disclaimer

The information contained herein is confidential and proprietary.  This information does not constitute an offer or a solicitation of 
an offer to buy or sell loan interests or securities or certificates of any kind.  Chatham Capital Advisors, LLC (“Chatham Capital 
Advisors”) does not make any representation or warranty as to the accuracy or completeness of the information herein.  Chatham 
Capital Advisors shall not have any liability relating to or resulting from use of the information herein.  In furtherance of the foregoing, 
you hereby release Chatham Capital Advisors from any and all liabilities relating to or resulting from use of the information herein.

The information herein may contain summaries and other reports prepared by or on behalf of Chatham Capital Advisors with 
respect to the mortgage loans and related matters.  Such summaries and other reports are not complete and do not purport to 
contain all material information regarding the mortgage loans that are relevant to an investment in any loan interests.  In addition, 
such summaries and other reports were prepared on the basis of information that has not been independently verified by Chatham 
Capital Advisors.  You shall have no right to rely on the conclusions or other data set forth in such summaries and other reports, 
should you review in its entirety any other information from which such summaries and other reports were derived, and shall have 
no recourse against Chatham Capital Advisors in the event of any errors in or omissions from any such summaries and other reports.

By acceptance of this information you will be deemed to have acknowledged that (i) this information does not purport to summarize 
all provisions of the applicable documents that may be material to the transaction, (ii) Chatham Capital Advisors has not independ-
ently verified any of the information and is not making any representation or warranty regarding, nor does it assume any responsibil-
ity for, the accuracy, appropriateness, usefulness or completeness of the information or the assumptions on which any portion thereof 
is based, (iii) it is possible that information not provided or factors not described in the information may have a material impact on 
the transaction, and in addition, certain events that may be material may have occurred after the date as of which information is pre-
sented, (iv) Chatham Capital Advisors is under no obligation to update or otherwise revise these materials, and (v) any projections or 
underwriting data included herein is provided for informational purposes and is not a guarantee of performance of any mortgage loan 
or mortgage property.

Contacts

Chatham Capital Advisors, LLC

	 Tony Talbert
	 484.731.0260
	 ttalbert@chathamca.com

	 Jonathan Hirshey
	 484.731.0012
	 jhirshey@chathamca.com
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	 Matt Henry
	 484.731.0258
	 mhenry@chathamca.com

	 Greg Golz
	 708.771.4161
	 ggolz@chathamca.com



Overview

Chatham Capital Advisors acted as financial advisor to structure and close an innovative finan-
cial solution delivering $1.3 billion of long term, low cost, interest-only fixed rate debt.

	 In July 2010, the owner of the Bank of America Tower, a joint venture between The Durst 
	 Organization and Bank of America, N.A. closed on a $1.3 billion refinancing of debt secured 
	 by a single mortgage on the Bank of America Tower at One Bryant Park, New York, New York.  
	 The transaction subordinated $650 million of 30+ year tax exempt New York Liberty Bonds 
	 to $650 million 10-year AAA-rated CMBS bonds.

	 Bank of America Merrill Lynch and JPMorgan were co-lead managers, joint bookrunners, and 
	 co-agents on the deal.
	 One Bryant Park is a 51-story, 2.4 million square foot, Class A+ office building  located on the 
	 northwest corner of 42nd Street and Avenue of the Americas in Midtown Manhattan.
	 Given the low level of long term rates, improved credit markets, and technical supply/demand 
	 dislocations, the timing was right for the venture to refinance a 3-year floating rate financing 
	 with long term fixed rate financing.
	 Chatham ran a process to select the investment bankers and was heavily involved in the 
	 structuring, negotiating, marketing, and execution of this best efforts financing.

Achievements

	 First successful co-origination of CMBS and municipal bonds secured by a single mortgage
	 First single asset securitization since The Durst Organization’s 4 Times Square was financed 
	 in December 2006
	 10-year interest-only CMBS and 30-year interest-only Liberty Bonds
	 Term sheet to pricing in less than 90 days
	 23-year weighted average term financing at 5.18% weighted average coupon
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Capital Structure

The Bank of America Tower financing is a fusion of CMBS and tax exempt debt governed by 
CMBS Servicer technology.

	 The transaction consisted of $1.3 billion of investment-grade bonds, providing the property 
	 with just under 60% leverage.  
	 The all-in blended coupon for the entire $1.3 billion capitalization is just under 5.18%, which 
	 was approximately swaps + 2.18%.
	 The $650 million of tax exempt Liberty Bonds may remain outstanding upon refinancing the 
	 CMBS debt.

	 A comparison of CMBS issuance pricing adjusted for duration shows continued spread tightening 
	 as investors return to the market.
	

Spread to Swaps * 
Securitization OBP Inland DDR Flagler RBS JPM
Closing Date 7/8/2010 12/23/2009 11/25/2009 12/15/2009 4/22/2010 6/24/2010

AAA 150 150 140 225 80 140
AAA 205 90 160
AAA 165
AA 163 360 332 400 190 250
A 193 420 382 450 290
A- 345
BBB 440
BBB- 268 540 627 425

WA Life (years) 23.1 9.4 4.7 6.8 4.8 5.9
WA Spread 176 254 181 294 141 164
Coupon 5.18% 5.87% 4.22% 5.85% 3.82% 4.33%
LTV 59% 59% 52% 52% 54% 62%
Total Proceeds (000s) $1,300 $500 $400 $460 $310 $716
* Interpolated swaps  with duration matching weighted average l i fe

Summary of Terms CMBS Bonds
Subordinate Tax 

Exempt Liberty Bonds

Coupon 4.65% 5.71%

Term
10-year ARD / 30-
year final maturity

39 years

Interest Only 10 years 30 years

Prepayment / 
Lockout Period

Defeasance / 113 
months

Defeasance / 113 
months

Tranche Rating
Interest 

Only Maturity Balance Coupon

CMBS AAA 10 years 2020 650,000,000            4.65%
Liberty Bond Class 1 AA -1 30 years 2044 206,200,000            5.13%
Liberty Bond Class 1 AA -2 33 years 2046 145,400,000            5.63%
Liberty Bond Class 2 A 35 years 2047 87,100,000              5.63%
Liberty Bond Class 3 BBB- 37 years 2049 211,300,000            6.38%
Total / WA 1,300,000,000         5.18%

Capital Split
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