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Q&A With Sutherland’s Jim Jordan 
 
 
Law360, New York (January 20, 2012, 3:28 PM ET) -- James B. Jordan is a partner in the Atlanta office of 
Sutherland Asbill & Brennan LLP. He is chairman of the firm's real estate practice group. He represents 
clients in purchase and sale, lending, development, leasing and joint venture transactions for real estate 
projects located throughout the United States. He is member of the American College Real Estate 
Lawyers and the past chairman of the Real Property Law Section of the State Bar of Georgia. 
 
Q: What is the most challenging case or deal you have worked on and what made it challenging? 
 
A: We have all heard it said that “nothing is easy anymore.” I have noticed for some time that real estate 
finance transactions were becoming more complicated and were beginning to look more like corporate 
credit transactions than the simple note and mortgage transactions of the past. 
 
A recent transaction served to underscore this trend. I was asked by a new client to handle the 
acquisition of a defaulted loan secured by a large and complicated real estate project in another state. 
Purchasing a defaulted real estate note and mortgage as a means of acquiring title to the underlying 
collateral is a difficult transaction in the best of circumstances as the purchaser has little ability to 
conduct typical due diligence. 
 
This transaction was further complicated by the fact that the client was obtaining financing to acquire 
the note and mortgage in the form of a “repo agreement,” similar to the type of arrangement that is 
used with respect to overnight borrowings as to governmental securities or warehouse lines of credit as 
to securitized mortgages. In a repo structure, title to and possession of the note and mortgage are 
actually assigned to the lender subject to the borrower’s obligation to repurchase such instruments by 
paying an amount equivalent to what would otherwise be the unpaid debt balance. 
 
The lender further required that the ownership be structured in the same manner that a large 
commercial mortgage-backed securities loan would be structured with multiple bankruptcy remote 
entities having independent managers (which required complex nonconsolidation and Delaware law 
opinions as to bankruptcy remoteness) and lockbox cash management. Finally, the lender required that 
we prenegotiate the forms of real property secured loan documents that would be put in place if the 
borrower were to acquire title to the underlying property by foreclosure or deed in lieu of foreclosure. 
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This transaction was considerably more complicated and lawyer-intensive than the typical real estate 
loan transaction of the past and required that I collaborate closely with other lawyers in my firm with 
experience in corporate credit transactions, multistate legal opinions (the opinion ultimately addressed 
New York and Delaware law, in addition to the laws of the state where the property is located and 
included a nonconsolidation opinion) and tax structuring. I expect that this trend will continue and that a 
sophisticated real estate finance practice will become an increasingly important part of our overall real 
estate practice as we move forward. 
 
Q: What aspects of your practice area are in need of reform and why? 
 
A: I believe that the rules relating to multijurisdictional practice of law need to be modernized to be 
consistent with the way our clients now operate. As the world has gotten flatter and our clients have 
expanded the scope of their operations, it is common for real estate lawyers to be engaged in matters 
across the country, not to mention around the world. I believe that the various state bar rules relating to 
the practice of law and licensing need to be harmonized with the way that lawyers now practice. 
 
Q: What is an important issue relevant to your practice area and why? 
 
A: The last four years have been difficult years for commercial real estate lawyers and our clients. 
Progress has been made as to the resolution of many of the problems that underlay the financial crisis. 
For example, while not overly plentiful, financing is certainly more available than in the recent past. 
 
However, I believe that a crisis in confidence is undermining and delaying a full recovery in the real 
estate markets. We all hear about the billions of dollars that have been raised for investment in real 
estate, but only a fraction of this capital has been invested to date. I believe that perhaps the biggest 
impediment to putting these funds to work is a lack of confidence on the part of real estate investors, 
owners and developers resulting from a basic uncertainty as to what the future holds. 
 
Q: Outside your own firm, name an attorney in your field who has impressed you and explain why. 
 
A: As a very junior lawyer in the early 1980s, I remember working on a number of transactions where 
the adverse party was represented by Larry Bogart of Powell Goldstein in Atlanta. Larry was very 
experienced and generally recognized as one of the most distinguished real estate lawyers in Georgia. I 
was fresh out of law school and eager to learn, but knew very little about how law really was practiced. 
 
Larry was always patient and treated me with respect as if I were an experienced colleague and not a 
rookie lawyer. Although he could have easily done so, Larry never took advantage of my inexperience 
and lack of knowledge. When dealing with a young lawyer to this day, I remember back to my early 
dealings with Larry and seek to treat the young lawyer in the same manner that Larry treated me. . 
 
Q: What is a mistake you made early in your career and what did you learn from it? 
 
A: The biggest mistake that I made as a young lawyer was believing that I needed to know all the 
answers. This made it difficult for me to seek and receive assistance and input from other lawyers, be 
they other lawyers in my firm or other lawyers involved in a particular transaction. Once I understood 
that the best lawyers are those who know the questions to ask, but do not necessarily know the 
answers, the practice of law became less stressful, and I became a better lawyer. 
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