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Sale of Iconic Manhattan High-Rise Exceeds $1B 
by Gail Kalinoksi 

GIC, Singapore's sovereign wealth fund, has acquired a majority stake in the 60 Wall St. office tower, 
which serves as the North American headquarters of Deutsche Bank. 

JAN26,2017 

New York City-GIG, Singapore's sovereign wealth fund, is the new majority owner of 60 Wall St., the 47-story building in 
Manhattan's Financial District that is Deutsche Bank North American headquarters. The global investment firm paid a little over 
$1 billion for the 95 percent stake in the 1,6 million-square-foot office tower in a deal with Paramount Group and Morgan Stanley 
that values the Class A tower at $1.l billion, or $640 per square foot .:> 

I 

That's down from the $730 per square foot the tower traded at in June 2007 when 
Paramount and Morgan Stanley acquired the building from Deutsche Asset & Wealth 
Management in a sale-leaseback deal, according to Yardi Matrix data. At that time, the 
two firms paid $t2 billion for the building with Paramount owning 62,3 percent and 
Morgan Stanley taking a 37.7 percent share, The announcement this week noted that 
Paramount most recently "managed and owned approximately 5 percent of the property 
through its ownership in certain private equity funds.• 

Prior to the June 2007 transaction, 60 Wall St. was sold in November 2001 for $609 
million to Deutsche Asset & Management by JP Morgan Asset Management. 

Under the new joint venture with GIC, Paramount will maintain a 5 percent stake and 
continue to serve as the property's manager. 

60 Wall St. in NYC 

"We believe GIC's commitment to 60 Wall Street is reflective of its confidence in Pararnount's management team and the strength 
of the New York City real estate market," Albert Behler, chairman, CEO & president of Paramount, said in a prepared statement. 

In connection with the acquisition, the joint venture completed a $575 million :financing of the trophy tower. The LEED Silver 
certified building was constructed between 1987 and 1989 and was renovated in 2012. Renovations included the installation of 
solar panels futtps://www.cpexecutive.com/post/deutsche-banks-nyc-hq-gets-record-setting-solar-array/} on the roof. The 122.4 
kW solar photovoltaic array was the largest in Manhattan at that time. 

While Deutsche Bank is the sole office tenant, the property also comprises 10,000 square feet of ground-floor retail. 

"This investment reflects our long-term confidence in Downtown Manhattan, which is benefttting from over $30 billion of recent 
public and private investments in infrastructure and new construction," Adam Gallistel, regional head of Americas, GIC, said in 
prepared remarks, ~we believe 60 Wall Street is one of the top buildings in downtown and is poised to benefit from the ongoing 
downtown renaissance. We are also very happy to expand our partnership with Paramount, which is among the leading owners, 
operators and managers of Class A office properties in the U.S." 

Established in 1981, GIC has more than $100 billion under management. The fund manages Singapore's foreign reserves and has 
investments in a wide range of asset classes, including real estate, private equity, equities and fixed income in more than 40 
countries, 

The firm has been active in recent years in the United States, making one of the largest industrial property transactions in 
December 2014, when it bought IndCor Properties (https://www.cpexecutive.com/post/blackstone-seHs-indcor-properties-to-gic­
~ from Blackstone for $8.1 billion. Soon after, it sold a 55 percent stake in IndCor to GLP, a Singapore-based provider of 
logistics facilities for an undisclosed amount. Also in 2014, GIC partnered with a group of investors to acquire the 1.1 million square 
feet of office space at Manhattan's Time Warner Center for $1.3 billion, That same year, GIC joined with PSP Investments and the 
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Ontario Teachers' Pension Plan to invest $700 million in XPO Logistics Inc., a logistics provider headquartered in Greenwich, 
Conn. In November 2015, GIC invested in a joint venture with The Macerich Co. (https:.//www,cpexecutive,com/post/macerich· 
closes-fust•of•three-gi;mt·joint·ventures/). paying $1.5 billion for the majority ownership stakes in four shopping centers. 
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THE DEAL 
N£VVYORK CHY REAL ESTATE Nf.WS 

GIC closes on 95% stake in 60 Wall in $1.1B deal 
Singaporean tund scored $675M loan to buy majority of Deutsche's HQ 
Janu~ry 24, 2017 03:50PM 
By ,\frlrk Mflumr ,wd GabrMile Paluch 

60 Wall Stmet Md GJC's Um Chow Kd (Credi!: P£ir,~mouri/ Gmup) 

UPDATED, 10:14 a.m., Jan. 25: Singaporean sovereign wealth fund GIC dosed Tuesday on the purchase of a 95 percent stake in the 
50-story office tower at 60 Wal! Street from Paramount Group and Morgan Stanley, sources told The Real Deal. 

The deal, which values (i1e Deutsche Bank headquarters at $1.1 billion, marks 2017's first sale involving a billion-dollar trophy office 
tower in the city. 

The price of the majority stake was $1.04 billion. As a result of the deal, Paramount will retain a 5 percent stake and Morgan Stanley was 
bought out, Paramount confirmed. 

Aareal Capita! provided a $575 million acquisition loan, Commercial Mortgage Alert reported. The previous loan on the property was a 

$925 million mortgage that Deutsche Bank l!ll provided for Paramount and Morgan Stanley in 2007, property records show. 

G!C, which owns a piece of the Time Warner Center, entered contract in November. 

HFF's Andrew Scandalios, who brokered the deal, declined to comment. Representatives for Morgan Stanley and GIC did not 
immediately respond to requests for comment. 

Deutsche Bank leases the 1.6 million-square-foot property as part of a 2007 sale-leaseback deal with Paramount and Morgan Stanley. 
There are about six years remaining on the bank's lease. The 50-story tower was built in 1988 for JPMorgan and sold in 2001 for $610 
million as part of the bank's merger with Chase Manhattan. 

There are several trophy buildings on the market at the moment - either a partial or full stake. Those include Orie Worldwide Plaza, 245 
Park Avenue and a stake in Smokfie!d Place. 

·;ags: 60 wall street, Morgan Stanley, paramount group 
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60 Wall Street i\Jevv York 

Page 1 of2 

Originally designed in 1989 by Kevin Roche John 

Dinkeloo & Associates, 60 Wall Street is one of the 

Financial District's finest Class-A office towers. 

This 1.6 million square foot, 47-story office 

building is located just steps from the New York 

Stock Exchange. It offers entrances to its 

impressive, two-story pedestrian retail arcade on 

both Wall and Pine Streets. The tower has 

excellent light and offers spectacular panoramic 

views from its upper floors. 

FEATURES 

<8! Floor sizes range from 31,000 
to 61,000 square feet 

* 24-hour, seven day 

access/security 

* 26 state-of-the-art passenger elevators and 
three freight elevators; 14 escalators 

o11 State-of-the-art building systems 

11 Eight corner offices per floor 

~ Executive dining rooms, meeting rooms and 

kitchens 

* Ground-level retail shops 

CONTACT INFORMATION 

For !easing information, please contact: 

Peter Brindley Ted Koltis 

http://www.paramouut-group.com/property/60-wall-street/ 
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NYC;s 60 Wall Sells for $1.28 in Sale-Leaseback 
Paramount Group Buys 47-Story Tower from Deutsche Bank 

By Jl!!!M Ambroi 
May 9, 2007 

Another corporate seller is taking advantage of the white-hot investment market. 
Deutsche Bank (NYSE: 12§_) has agreed to sell and lease back its North American 

eadquarters tower at 60 Wall St. in Lower Manhattan for nearly double what it 
cquired the property for six years ago. Paramount Group Inc. will pay nearly $1.2 

billion for the 47-story Class A building. 

s part of the deal, Deutsche Bank signed a 15-year lease for the entire 1.6 
million-square-foot office building. The bank does not plan to adjust the number of 
employees at the site, it said in a statement. 

Deutsche Bank's Commercial Real Estate Group has agreed to provide financing 
o Paramount for the deal. Details could not be learned. 

he tower was developed in 1988. Deutsche Bank paid $610 million or $372.90 
er square foot to acquire the property from JPMorgan Chase & Co. in 2001. 

The property includes 20,000 square feet of retail space and a private underground parking garage. 

The building is known in the area for its four-story atrium on Wall Street, an enclosed half-acre park complete 
with waterfalls, seating areas and lush plantings. 

Deutsche Bank Securities Inc. served as advisor to the bank and CB Richard Ellis served as its real estate 
consultant. 

For more information, please refer to CoStar Comp #1298751. 

0 Cc&arGroup· , ... 

GET !N TOUCH Contact Costar News Team: News@CoStar.com 

http://www.costar.com/Ncws/Article/NYCs-60-Wall-Sells-for-$12B-in-Sale-Leaseback/89... 2/27/2017 
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