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Savills has hired Jan-Peter Daehn and A.Henry Gom to work on property sales,recapitalizations, and debt restructur-ings. Both are vice presidents based inNew York. Daehn will focus on health-care and senior-housing assignments.He was formerly a senior financial ana-lyst at CapitalSource Bank. Gom joinedthe hospitality, gaming and leisure team.He previously was an investment associ-ate at Citi Property Investors. TheLondon real estate services firm alsohired associates Brendan Burke fromBrookfield Asset Management and ChadJones from Capmark Investments.
Placement agent Atlantic-Pacific Capital isrecruiting a senior project manager. The

THE GRAPEVINE

iStar Offers $1.5 Billion Net-Lease PortfolioiStar Financial has retained Holliday Fenoglio Fowler to market 34 net-leased
properties with an estimated value of about $1.5 billion.The listing came after the New York REIT received unsolicited offers in recent
weeks for various parts of its 356-property portfolio. That interest, from U.S. and
foreign institutional players, as well as public and private REITs, spurred iStar to
identify 34 office, warehouse/distribution and research-and-development proper-
ties that it would consider selling, according to people familiar with the matter.

The company, which declined to comment, would consider offers on individual
properties, groups of properties or the entire portfolio. It would also be open to
forming an ongoing relationship with one or more buyers. Under that scenario,
iStar and a buyer might form a joint venture to acquire similar properties, or iStar
might advise a buyer on such purchases. Also, iStar might retain a minority stake
in the portion of the portfolio bought by a specific buyer and might continue to

See ISTAR on Page 14Warner Shopping Four Seasons Hotel in NY Investor Ty Warner is quietly marketing the trophy Four Seasons hotel in
Midtown Manhattan.The toy tycoon has held discussions with a select group of investors about an
off-market sale of the 368-room luxury hotel. He is holding firm on pricing expec-
tations of a whopping $1.75 million/room, or $644 million, according to people
familiar with the discussions.The 52-story property, on East 57th Street between Park and Madison Avenues,
has taken its lumps during the market downturn, but remains one of the nation’s
best-known hotels and is sure to pique the interest of hotel players. 

The property’s occupancy rate averaged 58% in the 12 months ending last June 30,
down from 72% in calendar year 2008, according to Realpoint. The average room rate
dipped slightly, to $1,086 from $1,112, but revenue per available room fell to $635
from $798. That caused net cashflow to plunge to $14.7 million, from $30.6 million. 

The Four Seasons Hotel New York, as it’s formally known, isn’t heavily 
See WARNER on Page 9Foreclosed Properties Piling Up at BanksCommercial banks have amassed $14.9 billion of foreclosed commercial prop-

erties during the market downturn, but appear to be in no rush to liquidate them.
The slow pace of sales is a source of deep frustration to brokers, who have been

counting on foreclosures to provide desperately needed listings. The same is true
for would-be buyers, who have lined up an ocean of capital in the hope of scoop-
ing up properties at fire-sale prices.The 1,000 largest banking companies have foreclosed on the collateral for $14.9
billion of real estate loans, excluding single-family houses, according to Foresight

Analytics, a research firm in Oakland, which analyzed data as of Sept. 30 (see tables
on Pages 12-13). Two-thirds of the foreclosures, by balance, stemmed from construction and
land loans, including credits to builders of residential properties and to owners of See PROPERTIES on Page 13
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Threadneedle Wraps Up UK Fund
Threadneedle Property Investments last week completed

raising £307 million ($485 million) for its fourth fund targeting
investments in the U.K. Presidio Partners was the placement
agent. London-based Threadneedle kicked in 3% of the total
equity. The vehicle, Threadneedle Strategic Property Fund 4,
has roughly 30 institutional investors, including at least one
U.S. fund of funds operator, according to market players. The
fund, which is already 65% invested, seeks about a 12% return
by acquiring office, industrial and retail acquisitions in the U.K.
Managing director Don Jordison oversees the vehicle. 
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