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THE MAN WHO’S RECLAIMING THE CHRYSLER 
NONNO LUIGI’S STEEL WORK ANCH THE BUILDING OF A DYNASTY  

REAL ESTATE INVESTOR VALTER MAINETTI RENEWS FAMILY TIES TO FAMED MANHATTAN LANDMARK 

 

For a few days now, the Italian flag has been flying from one of New York’s 

icons, the Chrysler Building. The Michelangelo Real Estate Fund, a member of the Sorgente SGR Group, has 

acquired almost one third of ProVictor, a joint venture of Prudential and Tishman Speyer, which controls 75 

percent of the art deco skyscraper. The remaining 25 percent belongs to Tishman Speyer. But not for long: 

Sorgente plans to increase its shares. The top man at Sorgente, Valter Mainetti, has masonry in his blood. 

His grandfather, Luigi Binda, built the Chrysler’s steel frame, and a model of the skyscraper graces his Rome 

office. Was he following in his grandfather’s footsteps when he decided to invest in the building?  

“Yes, family ties are what drove me to buy. I always had a thing about this beautiful skyscraper built by my 

grandfather, Luigi Bindi” 

Tell us your story. 

“In the early 1920’s, my mother’s father sold everything he owned in Italy and moved to the United States, 

where in a few years he became an important operator in the field of large constructions. He worked with 

native American laborers and Lombard foremen, with whom he got along famously, being from Varese. His 

specialty was steel frames for skyscrapers. His team was fast – they used to build one floor a day. The 

Chrysler Building, commissioned by Walter Percy Chrysler as the headquarters for his automobile company, 

is one of his masterpieces. The main characteristic of the skyscraper, designed by William Van Allen, is the 

fact that it is a steel-clad tower, with a form reminiscent of a car radiator. Every corner is decorated with 

gargoyles that reproduce the radiator cap on the old Chryslers. With a grandfather like that, everything you 

do, no matter how important, seems like nothing.” 

And then what happened? 

“Nonno Luigi died young – he had just turned forty – leaving a fortune to his heirs: a path to follow and a 

model to imitate. When my mother, Ancila Teresa, returned to Italy and married my father, Sergio 

Mainetti, the tradition wasn’t lost, although it shifted to a different field: industrial architecture. My 

father’s babies include the Sincrotone plant in Frascati and the Alfa Romeo factory in Arese.” 

So you represent the third generation. How did you come to the Chrysler Building? 

“It’s a long story. For a long time I cherished the idea of establishing a real estate fund, as far back as the 

1980’s, when I first came across them in the United States. For now we’ve started four of them, with an 

overall capital of more than one billion euros. Many of our acquisitions are in New York.” 

Is this a sign of globalization or is Italy too small for you?  

“It’s simply that you can do better business here. The Chrysler Building, despite its huge heritage of history 

and culture, has been assessed at $3,700 per square meter, (a modest sum, in all), for an overall value of 

half a million dollars and a gross return of approximately $60 million a year, 12 percent, while in Italy it’s 

hard to get more than 7 percent. To buy in New York you obviously have to know the city, otherwise you 

risk getting taken to the cleaners. We exploit our knowledge and experience of a reality for which we have 

an affinity.” 

You’re not afraid of the real estate bubble described by Alan Greenspan? 

“Greenspan’s bubble exists, but mainly in the American suburbs. Certainly not in the area of Midtown or 



Downtown Manhattan, and particularly not around Wall Street, where we’ve done great business. There 

you can still buy at $2,000 to $2,500 a square meter with remarkable returns, especially if you can grab 

buildings that are obsolete but historical, to turn into apartments. Just recently, for example, we made a 

bid on Trinity Center, a beautiful early twentieth-century office complex next to Trinity Church, almost 

facing Wall Street. After the attack on the Twin Towers, Downtown Manhattan has become almost a 

depressed area, but it is destined to be reborn very quickly, now that the construction of the Freedom 

Tower is beginning. It’s an area in which we believe in very much.” (US ITALIA – 11/12/05 – di Elena 

Comelli) 


