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EDITORS’ NOTE Ken Fisher is re-
sponsible for managing, marketing, 
and leasing a portfolio of more than 
six million square feet of Fisher 
Brothers-owned Class A real estate 
in midtown Manhattan. He is Co-
Chairman of the Intrepid Museum 
Foundation and a member of the 
Real Estate Board of New York’s 
Board of Governors Executive 
Committee. Fisher also sits on the 
board of The Association for the 
Help of Retarded Children, The 
Jackie Robinson Foundation, and 
The General Command & Staff College at Ft. 
Leavenworth.

COMPANY BRIEF Fisher Brothers (fi sherbrothers.
com) was founded in 1915 by Martin Fisher, 
who was joined by brothers Larry and Zachary 
Fi sher.  Over  the  next  several  decades , 
Fisher Brothers built residential properties in 
Brooklyn, Queens, Long Island, Riverdale, 
Mount Vernon, and later Manhattan. Fisher 
Brothers began putting up commercial build-
ings in the mid-’50s. Midtown tower construc-
tion and ownership rose to exceed eight million 
square feet of Class A office space. Fisher 
Brothers rewrote its business plan in the mid-
’70s, adopting a new strategy that called for 
selling off its residential properties while con-
tinuing to develop and manage commercial 
real estate investments, and diversifying its in-
vestment portfolio into non-real estate sectors. 
With the decision to capitalize on the fi rm’s ca-
pabilities as a builder and manager, the part-
nership formed Plaza Construction in 1986 
and Sandhurst Associates in 1992 to provide 
onsite management for other building owners.

Fisher Brothers has emerged as a highly 
diversified financial investment force. Assets 
currently under management exceed $6 bil-
lion, with a substantial portion strategically 
invested in a broad spectrum of fi nancial mar-
kets and ventures, including opportunistic over-
night investments in treasuries and repos, as 
well as building refi nancing and construction 
loans. Today, the fi rm is led by partners Arnold, 
Kenneth, Steven, and Winston Fisher, and each 
assumes primary responsibility for a different 
aspect of the business.

Has full economic recovery taken place in 
New York City and is it sustainable?

New York City is still very attrac-
tive as an investment.

From the tenant side, we see 
movement between buildings but not 
a lot of tenants coming into the city. 
We need to aggressively promote the 
city as a good place to do business, 
not just a place to invest in the real 
estate.

Is the size and scale of what 
you do well-known?

Our focus has always been on 
serving tenants, but now the brand 
becomes important because we have 

partners, and we’re looking to expand our port-
folio by developing again. 

The same principles established at our 
founding are still in place, but this business 
needed to be brought into the 21st century, so 
we’re refreshing the Fisher brand.

Sixty-fi ve percent of the inventory in this 
town is now 50 years or older, so we have to 
compete with new projects being built and with 
the other real estate entities that have put a lot 
of money into their portfolios.

Will a large percentage of the popula-
tion be priced out of this market?

Under the last administration, there was a 
good deal of affordable housing developed and 
programs like 80/20 generated tax incentives to 
provide affordable housing within a building, 
which is still in place

While the current administration has made 
affordable housing one of its platforms, the 
inclusionary housing aspect calls for it to be 
within the same district as the building that 
you’re developing, and we’re building in 
trendy areas. So it’s not that easy or affordable 
to develop the inclusionary housing when we 
pay top market dollar for it, and then have to 
put the money into it to make it affordable 
housing.

The city still has the outer boroughs 
where, for the same amount of money that you 
have used for the inclusionary housing in a 
trendy district, you could probably build three 
times as much. The cost of living in Manhattan 
is different that the cost of living in the outer 
boroughs.

It’s less about building enclaves than about 
keeping affordable housing in the conscious-
ness and keeping the middle class in New York 
City, which is critical to the economy and to 
New York as a whole.

How critical has philanthropy been for 
you and how did the military focus come 
about?

Philanthropy is important to us. People 
forget the military is a subculture and that the 
way that service people get injured isn’t just in 
battle. Their service doesn’t mean they don’t 
deal with the same things that affect the civilian 
sector, like illness and substance abuse.

The need for what we do has never been 
greater, but our number-one mantra is, “Bring 
to light the plight of the military family.” With 
Fallen Heroes, we have tried to provide education 
about that plight and develop facilities for those 
mentally injured by war. The Intrepid is where 
we started; it’s designed to educate people. We 
offer a great STEM program, but people also 
learn about the roots of freedom on an asset 
that paid for its role with a lot of blood.

How challenging is it to keep up with 
the need?

One can only do so much. Our hope is 
that the government will hold up its end of 
the bargain. One in four service people have 
mental issues that are associated with longer 
deployment, and the percentage of suicides 
by veterans has outpaced the civilian sector. 
Vietnam veterans affected by Agent Orange 
are coming back into the system with men-
tal issues they have carried around for years. 
We will do what we have to in order to keep 
our foundations vibrant and meaningful. Fisher 
House is building six houses this year that al-
low the families of injured warriors to be close 
to them.

We’re going to team up with Prince Harry 
for the Invictus Games, which are interna-
tional wounded-warrior games. We deal with 
these veterans and their families when they 
are at their worst. We played a role in their 
recovery and now they will get together on an 
international stage. Since we already have a 
presence in Britain, it’s a natural progression 
for us. We still have our mission, but now 
we will branch out, since this is our 25th an-
niversary year.

The Fallen Heroes fund is doing what it 
can – building satellite centers for traumatic 
brain injury and post-traumatic stress. The most 
compelling thing about what we do is that we 
have been able to elevate the public/private 
partnership into a viable solution to a great num-
ber of unmet needs that are only growing as 
budget cuts grow.•

Kenneth Fisher
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EDITORS’ NOTE After joining his 
father, Frank Crystal, at the firm 
in 1961, James Crystal was named 
President in 1963. Active in the 
community, Crystal serves as a vice 
chairman, trustee, and member of 
the executive committee and Co-
Chairman of the Audit Committee 
of Mount Sinai Medical Center. He 
advises a wide range of corpo-
rations through his service on the 
boards of directors of Stewart & 
Stevenson LLC, Ennia Caribe 
Holding, Global Indemnity PLC, 
and K2 Global Consulting.

COMPANY BRIEF Crystal & Company (crystalco.com) 
is a leading strategic risk and insurance ad-
visor, addressing clients’ risk management, 
insurance brokerage, and employee bene-
fits consulting needs. The firm is comprised 
of more than 400 professionals, each distin-
guished by their technical expertise and in-
dustry-specifi c knowledge, and driven by their 
passion for client service. Crystal & Company 
is headquartered in New York with 10 re-
gional offi ces throughout the country, placing 
over $1 billion in premiums annually in the 
global insurance marketplace. Established in 
1933, the company has sustained its indepen-
dence through 80 years and three generations 
of Crystal family ownership and management. 
Crystal & Company is a member of Brokerslink, 
a global alliance of leading independent insur-
ance brokerages spanning more than 80 coun-
tries and 300 cities across the world. 

Has true economic recovery taken place 
and is this a time for strong growth in the 
U.S.?

Recovery hasn’t taken place – jobs refl ect 
that, and some jobs may never come back. 
However, it’s an excellent time for growth, but 
it’s going to go to those who want to work their 
way through the diffi culties, invest capital to 
make it happen, and position themselves to take 
advantage of the opportunities.

Are the emerging markets, particularly 
those that have had problems, still the mar-
kets for the future?

There is tremendous opportunity in emerg-
ing markets, but companies should approach 
these regions with an informed perspective of 
the risks involved. Financial infrastructures vary, 

as do political realities and cultural dif-
ferences that govern business conven-
tions. While certain markets such as 
the Philippines have made progress, 
arguments can be made that mature 
markets in Europe and parts of Asia 
make better sense in terms of risk. 

What does the tagline for 
the company, “The Integrity of 
Independence,” really mean?

Our independence goes beyond 
the ownership of the company. For 
Crystal & Company, independence 
means that we are staffed by talented 

professionals that reject conventional wisdom 
and have the drive and creativity that sets us 
apart. We are not beholden to a parent com-
pany nor are we worrying about EPS every day. 
We’re focused on providing our clients with the 
open, honest advice that should be expected of 
a quality insurance brokerage. This is what has 
brought us success and what is expected by our 
clients today. 

Are there key sectors you’re focused 
on?

The financial institution business has 
been a key to this company for 50-plus 
years, but the fi nancial institution market has 
changed. You now have private equity and 
hedge funds – these are people buying and 
selling businesses like they are day traders. 
You also have accumulations of wealth that 
hasn’t been seen since the Rockefeller family 
commercialized oil.

The fi nancial institution gives us an edge, 
and it’s dominant, but not in an overly domi-
nant position – it accounts for less than 20 per-
cent. The advantage it gives us is exposure to 
businesses. They tend to either recommend or 
purchase from or align themselves with us. 
The particular type of clients we have, where 
we’re dealing with senior executives, are not 
transactional – they’re not commodity driven. At 
day’s end, they want to know what they’re get-
ting for their price and what the alternatives are 
for the price. They’re far more entrepreneurial.

For an industry that is so important, 
why is there often a negative perception?

It’s an industry that people fundamentally 
don’t like. They know they need insurance but 
costs go up and down and they may not get 
their claim paid, or they may not understand 
what they really bought until it is too late. It’s 
always perceived as the industry’s fault and not 
the buyer’s fault, so maybe there is some justifi -
cation for the perception.

To me, without the service component, I 
don’t know how you relate to clients in a way 
that helps them fully comprehend the big pic-
ture of what they’re buying, and defi nes what 
they expect to get out of it and what risks they 
may be aware of and taking themselves.

Your focus philanthropically has been 
on medical care. Are you optimistic about 
healthcare in the future?

You have no choice but to be optimistic. 
The world must have adequate healthcare.

Is the key to tackling some of these ma-
jor issues truly dependent upon the public/
private partnership?

I have always considered philanthropy and 
private partnerships to go hand in hand. There 
is no doubt that tax benefi ts drive a sizable por-
tion of the giving from private enterprise. Many 
of those calling for fewer tax deductions are 
not fully aware of the scope of these contribu-
tions. In fact, many institutions depend on the 
private sector because of these deductions. For 
example, Mount Sinai just completed a $1.5-bil-
lion capital campaign – something it would be 
unable to address if tax deductions disappear. 

To me, a balanced public/private partner-
ship is essential – and a well-run partnership 
will always outperform a purely socialized 
model. Legal challenges to healthcare reform 
underscore this confl ict, placing the burden on 
the private sector in terms of education and 
execution.•

James W. Crystal

The Integrity of Independence
An Interview with James W. Crystal, 

Chairman and Chief Executive Offi cer, Crystal & Company

Our 

independence goes 

beyond the ownership 

of the company.
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