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Lincoln National has tapped John Foley 
to head its commercial-mortgage opera-
tion. Foley will join the insurer in a couple 
of weeks as a senior vice president. He’s 
coming from Mutual of Omaha, where he 
spent about five years and was responsible 
for the commercial-loan business. Before 
that, he worked at Voya Investment and its 
predecessor, ING Commercial Real Estate, 
for eight years. Foley replaces Donald 
Dibble, who departed in May.

Trimont Real Estate Advisors has hired 
servicing and asset-management veteran 
Bill Sexton as senior managing director for 
Europe. The newly created position gives 
Sexton oversight of the shop’s expanding 
European platform, which provides asset 
management, underwriting and other 
advisory services from offices in London 
and Amsterdam. Sexton previously 
co-founded Mount Street, a London 
servicing and workout shop, as well as 

Goldman Hires GGP Pro as Borrower Advocate
Goldman Sachs’ conduit operation has hired former GGP executive Andrew Oshman 

as its first dedicated liaison between borrowers and servicers.
Oshman, who started on Monday, will help property owners navigate interac-

tions with master and special servicers. Commercial borrowers have long com-
plained about red tape in dealing with servicers, prompting some to shun loans 
from securitization programs.

The move is a new tack in the conduit sector. Lenders haven’t previously assigned 
staffers full time to address borrower complaints after selling loans into the com-
mercial MBS market.

Oshman spent the past 12 years at mall giant GGP, which frequently tapped 
CMBS lenders before being acquired in August by Brookfield Property of New York. 
Oshman spent most of that time at the Chicago REIT as a director on the capital-
markets team, where he established relationships with servicers and experienced

See GOLDMAN on Page 11

Timbercreek Mapping Big Bridge-Loan Fund
Timbercreek Asset Management is soliciting equity for a fund with the goal of 

originating $1 billion of bridge loans in the U.S.
The Toronto investment manager has hired veteran lender Patrick Maroney as an 

executive director to lay the groundwork for the lending program and oversee origi-
nations. Maroney previously was a managing director at New York-based Annaly 
Capital for three years, focusing on office and multi-family loans.

Before that, Maroney spent 15 years in GE Capital’s commercial real estate group 
in various roles. Ultimately, he was a senior director in the institutional accounts 
group, originating balance-sheet loans. At Timbercreek, he reports to global debt 
chief Bradley Trotter, who formerly headed GE Capital Real Estate.

The closed-end vehicle, called Timbercreek U.S. Debt Fund, will originate float-
ing-rate loans of $10 million to $35 million on transitional properties nationwide 
across asset classes. The return target is 8-10%. The plan is to raise enough equity

See TIMBERCREEK on Page 8

Pension Halts Search for NY Office Mortgage
New York Common Fund has dropped its effort to line up as much as $700 million 

of debt on a Midtown Manhattan office tower that it has almost finished redevelop-
ing.

The pension system had asked lenders a couple of months ago for quotes on 
a long-term, fixed-rate debt package on the 932,000-square-foot building, at 390 
Madison Avenue. Roughly $600 million to $700 million was sought, representing 
leverage of less than 50%.

A number of commercial MBS shops and insurers submitted preliminary bids 
to HFF, which ran the marketing effort. But the pension system recently decided 
against proceeding.

New York Common Fund, which is advised on the investment by Clarion Partners 
of New York, declined to comment on why it backed away. Some think the decision 
is connected to a management shift. In May, Vicki Fuller announced her resignation

See PENSION on Page 11
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Pimco Hawks Agency B-Pieces
Pimco is shopping $352 million of seasoned B-piece paper 

from three Freddie Mac securitizations.
Commercial MBS traders and investors have been buzz-

ing about the bid list since it started making the rounds via a 
wide network of Wall Street dealers early this week. Offerings 
of Freddie B-pieces typically only happen about a dozen times 
a year, and are rarely so large. What’s more, rather than hold 
broad-based auctions, the sellers more often work with indi-
vidual broker-dealers to line up buyers.

Pimco’s auction, set for Wednesday, will include all of the 
unrated, zero-coupon notes from the most-junior classes of 
two Freddie deals backed by seven-year loans (FREMF 2013-
K713 and 2014-K715) and another transaction collateralized 
by 10-year mortgages (FREMF 2013-K33). The underlying 
loans have fixed rates. The sale also encompasses the related 
interest-only strips, with a notional value of about $3 billion.

The price talk from a number of dealers indicated that the 
shorter-term principal bonds could trade at prices that would 
equate to yields of roughly 5.5% to 6%. The talk on the rest 
ranged from about 6% to 6.5%.

There’s no word from Pimco on why it’s selling. A number 
of industry pros said it’s likely that the Newport Beach, Calif., 
fund giant, a unit of Allianz, is trying to capitalize on a recent 
rise in demand and prices for such paper. “If you bought this 
stuff more than a year ago, there are profits you can take,” one 
investor said. “The yields have really snapped in.”

It’s unclear when Pimco acquired the bonds. Related Cos. 
was the initial buyer of the B-piece from the K713 deal at 
issuance, and Berkshire Group was the original holder of the 
remaining bonds on the bid list.

Traders and investors said Pimco’s auction could be a sign 
of an emerging trend, noting the similarities to a $460 million 
sale of Freddie B-pieces that Ares Management conducted in 
early July. The Los Angeles investment manager hired Bank of 
America and Amherst Pierpont to run that auction, which also 
consisted of subordinate Freddie bonds backed by fixed-rate 
loans with original terms of seven or 10 years.

Meanwhile, secondary-market sales of seasoned below-
investment-grade bonds from private-label deals have ramped 
up sharply over the last six months or so, as a gradual contrac-
tion in subordinate spreads has given B-piece holders incen-
tive to take profits. That wave began in March when Eightfold 
Real Estate Capital, Ellington Management, KKR and Seer Capital 
conducted separate auctions encompassing about $1.1 billion 
of B-piece bonds from conduit deals floated up to six years ago.

The latest B-piece auction was scheduled for yesterday after-
noon, encompassing just under $50 million of “Class E” bonds 
from five conduit transactions. All of the paper on that bid list, 
from an undisclosed seller, was rated in the double-B range 
— including $10 million each from COMM 2014-CCRE15, 
MSBAM 2014-C17 and two deals floated via the WFRBS shelf 
entity (2012-C10 and 2013-C12). A smaller amount came from 
WFRBS 2013-C14.

Elsewhere in the secondary market this week, multiple 
buyers snapped up a roughly $100 million offering of conduit 
paper with ratings in the single-A range. The bonds on that bid 
list, also from an unknown seller, were issued in 2016 and 2017 
via eight transactions. They traded Tuesday at spreads ranging 
from just above 100 bp over swaps to the 150-bp area. Amid a 
lack of issuance in the conduit sector over the last month, most 
of the paper priced 5-15 bp below the talk circulated by deal-
ers. 

Blackstone Seeks Loan on NY Rentals
Blackstone is shopping for as much as $304 million of fixed-

rate debt to finance its pending purchase of a large apartment 
complex in Queens, N.Y.

The giant fund operator has agreed to buy the 1,308-unit 
Parker Towers, in the Forest Hills neighborhood, for $506 mil-
lion from local developer Jack Parker Corp. The complex has 
three 20-story residential towers and a five-story commercial 
building with 61,000 square feet.

Blackstone is seeking a fixed-rate, interest-only loan with a 
term of 7-10 years and maximum prepayment flexibility. Via 
Newmark, it will consider proposals from lenders at two levels 
of proceeds: $253 million, representing 50% leverage, or $304 
million, for a loan-to-value ratio of 60%. Newmark is also bro-
kering the sale for Jack Parker.

New York-based Blackstone is making the purchase 
via its Blackstone Property Partners vehicle, whose hold-
ings also include the Stuyvesant Town, Peter Cooper Village 
and Kipps Bay Court apartment complexes in Manhattan.

Jack Parker tapped Newmark early this year to market the 
bulk of its commercial real estate holdings. It recently struck a 
deal to sell a luxury apartment building in Manhattan, the 291 
Truffles Tribeca, to Related Cos. of New York for $265 million. 
Related is now seeking financing for that deal, also through 
Newmark (see article on Page 6).

Parker Towers is 98% leased. Net operating income is pro-
jected to hit $21 million this year and $23 million in 2019. 
Rents at the complex are significantly lower than at compara-
ble properties closer to Manhattan. A one-bedroom unit leases 
for $2,350, and a four-bedroom rents for $4,200, according to 
Streeteasy.com. Some 23% of the apartments, or 295 units, are 
subject to rent stabilization laws. Amenities include a play-
ground, a garage, storage space and a barbeque area.

Completed in 1960, the buildings are at 104-20, 104-40, 
104-60 and 10-70 Queens Boulevard, about two blocks from a 
subway station connecting to Midtown Manhattan seven miles 
away. 
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Drill down deep into our market statistics. Go to the Market 
section of CMAlert.com and click on “CMBS Market Statistics,” 
which lets you see the data points behind all the charts that  
Commercial Mortgage Alert publishes each week. It’s free.
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Freddie to Lock In Rates for Builders
Seeking to boost the construction of workforce and afford-

able housing, Freddie Mac has launched a program that pro-
vides developers with forward commitments for permanent 
loans at a guaranteed interest rate.

The goal is to encourage development by eliminating the 
risk that interest rates will climb during construction and leave 
builders unable to refinance construction loans economically.

The program is an extension of a Freddie product that guar-
antees interest rates for developers that use the federal Low-
Income Housing Tax Credit (LIHTC) program.

The latest wrinkle, called Non-LIHTC Forwards, is aimed at 
developers that use different federal programs, as well as state 
and local subsidies, to construct or renovate affordable and 
workforce housing.

The new program is more expansive because properties 
with higher rents are eligible. LIHTC is restricted to traditional 
affordable housing, defined as properties whose tenants earn 
less than 60% of the area’s median income. In the new program, 
some properties in high-cost areas can have tenants that earn 
100-150% of median income.

“We have been doing tax credit deals for years,” said David 
Leopold, Freddie’s vice president of targeted affordable sales and 
investments. “We identified a market need, and we extended an 
existing product to other types of transactions.”

Market pros have high hopes for the program. “I think it is 
super-exciting,” said Thomas Cassidy, a vice president at Berke-
ley Point Capital. “There is such a need for workforce housing, 
and we need more programs geared to it.”

The level of interest rates upon the completion of projects 
is especially important for developers of low-income housing. 
Unlike builders of market-rate apartments, they don’t have lee-
way to raise rents to cover higher interest costs.

Under the new program, the developer commits to take out 
a long-term Freddie loan at a specific rate upon completion of 
a property, promising to pay a 2% penalty if it doesn’t follow 
through. Freddie then buys an interest-rate hedge to guard 
against a rate spike. “We commit to the borrower, and the bor-
rower to us at the construction-loan closing,” said Leopold. “We 
put a hedge in place, so we incur real costs. We don’t change our 
interest rates if rates move against the borrower.”

Freddie began testing the program on a pilot basis last year. 
It has financed three properties so far and is negotiating on a 
fourth. Last month, it began marketing the program broadly 
through its lender network. The program finances loans of 
all sizes. The first three loans ranged from $15 million to $35 
million. There is no origination goal or ceiling. Loans will be 
sprinkled among the agency’s securitizations.

This is the third program Freddie has introduced this year 
to promote affordable-housing construction. Last month, it 
started providing low-cost mezzanine loans to landlords that 
agree to limit rent increases. In May, the agency unveiled a 
“Social Impact” initiative that offers low-rate senior mortgages 
to borrowers agreeing to set rents at levels that are affordable 
for low- and moderate-income renters. 

Growing Financial Partnerships
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Related Eyes Debt for Tribeca Deal
Related Cos. is hunting for a $165 million loan for its pend-

ing acquisition of a luxury apartment building in Manhattan’s 
Tribeca neighborhood.

The New York firm has agreed to pay $265 million for the 
291-unit Truffles Tribeca, which overlooks the Hudson River 
at 34 Desbrosses Street. Seller Jack Parker Corp., also of New 
York, is liquidating its commercial real estate portfolio.

Related has hired Newmark to line up floating-rate financing 
for the deal. It’s seeking a nonrecourse, interest-only loan with 
a term of three years plus two one-year extensions. The loan-
to-value ratio would be 62%.

Truffles Tribeca, developed in 2009, is 99% occupied. Its 
amenities include a fitness center, a roof deck, basketball courts 
and a dog run. Recent monthly rents varied from $4,295 for 
a studio to $6,395 for two bedrooms, according to Streeteasy.
com. The building has 29,000 square feet of commercial space 
that is fully leased.

Related already has a major presence in the neighborhood, 
having either developed or acquired six nearby apartment 
buildings. 

Prime Backs Buyer of Vegas Offices
Prime Finance has written an $83 million floating-rate loan 

to finance the acquisition and stabilization of a Las Vegas office 
portfolio.

The loan, with a two-year term and three single-year exten-
sion options, is backed by 444,000 square feet at seven proper-
ties that Moonwater Capital bought from two separate sellers. 
Las Vegas-based Moonwater tapped Dekel Capital of Los Ange-
les to arrange the financing, which also included $21 million of 
preferred equity provided by Colony Capital of Los Angeles. The 
purchases and financing closed together last month.

Prime’s loan represents about 72% of the total cost of the 
acquisitions, tenant improvements and leasing expenses, or 
59% of the collateral’s projected value upon stabilization.

The portfolio includes two vacant office condominiums, 
totaling 133,000 sf, in Town Square, a mixed-use development 
near McCarran International Airport. Moonwater bought a 
102,000-sf block of space at 6543 Las Vegas Boulevard South 
and a 31,000-sf condo at 6551 Las Vegas Boulevard South from 
another local firm, Dornin Investment, for roughly $22 million.

The other 311,000 sf is spread among five buildings that 
Moonwater bought from a joint venture between Hines of Hous-
ton and a subsidiary of Los Angeles-based Oaktree Capital. The 
purchase price couldn’t be learned. The properties are within 
a few blocks of one another, off Summerlin Parkway about 12 
miles west of downtown Las Vegas. The largest is a 75,000-sf 
building at 10190 Covington Cross Drive. The others are at 
1551 Hillshire Drive (67,000 sf), 1451 Center Crossing Road 
(59,000 sf), 9901-9921 Covington Cross Drive (57,000 sf), and 
1450 Center Crossing Road (53,000 sf, occupied by Diamond 
Resorts International as a call center). 

Notice of LLC Membership Interest Sale at Public Auction

 NOTICE IS HEREBY GIVEN THAT Mezz Loan Trust 2015-1 and Seer Capital 
Partners Master Fund, L.P., as Depositor (collectively, “Mezzanine Lender” or 
³6HOOHU´���ZLOO�RႇHU�IRU�VDOH�DW�SXEOLF�DXFWLRQ�WKH�OLPLWHG�OLDELOLW\�FRPSDQ\�PHPEHUVKLS�
LQWHUHVWV� LQ� 0DWUL[� &URVVURDGV� //&� �³0DWUL[´�� DQG� WKH� OLPLWHG� OLDELOLW\� FRPSDQ\�
PHPEHUVKLS� LQWHUHVWV� LQ�&UHVW�3OD]D�//&� �³&UHVW´�� �FROOHFWLYHO\�� WKH� ³0HPEHUVKLS�
,QWHUHVWV´���ZKLFK�ZHUH�SOHGJHG�XQGHU�WKDW�FHUWDLQ�3OHGJH�DQG�6HFXULW\�$JUHHPHQW��
GDWHG�DV�RI�6HSWHPEHU����������E\�0DWUL[�&URVVURDGV�,�//&��³0DWUL[�3OHGJRU´��DQG�
&UHVW�3OD]D�,�//&��³&UHVW�3OHGJRU´��DQG�WRJHWKHU�ZLWK�0DWUL[�3OHGJRU��³3OHGJRU´���LQ�
IDYRU�RI�0H]]DQLQH�/HQGHU��DV�VXFFHVVRU�E\�DVVLJQPHQW����7KH�3OHGJH�$JUHHPHQW�
VHFXUHV� WKDW� FHUWDLQ� 0H]]DQLQH� /RDQ� $JUHHPHQW�� GDWHG� DV� RI� 6HSWHPEHU� ���
������DPRQJ�0DWUL[�&URVVURDGV� ,�//&�DQG�&UHVW�3OD]D� ,�//&��DV�ERUURZHUV��DQG�
0H]]DQLQH� /HQGHU� �DV� VXFFHVVRU� E\� DVVLJQPHQW��� DV� WKH� VDPH� PD\� EH� IXUWKHU�
DPHQGHG�� UHVWDWHG�� VXSSOHPHQWHG�� DVVLJQHG� RU� RWKHUZLVH� PRGL¿HG� DQG� LQ� HႇHFW�
IURP�WLPH�WR�WLPH��WKH�³/RDQ�$JUHHPHQW´���
 The Auction will take place beginning at 11:00 a.m. on Thursday, October 
���������DW�WKH�ODZ�RႈFHV�RI�$UQROG�	�3RUWHU�.D\H�6FKROHU�//3������:HVW���WK�
6WUHHW��1HZ�<RUN��1HZ�<RUN�������������RU�DW�VXFK�RWKHU�ORFDWLRQ�DQQRXQFHG�
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QR�JXDUDQWHH��UHSUHVHQWDWLRQ�RU�ZDUUDQW\��H[SUHVV�RU�LPSOLHG��DV�WR�WKH�H[LVWHQFH�RU�
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GRFXPHQWV�RI�0DWUL[�DQG�&UHVW��LQFOXGLQJ�HDFK�RI�WKHLU�RSHUDWLQJ�DJUHHPHQWV��
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RI�WKH�VXEPLVVLRQ�RI�ELGV�DQG�DQ\�DFWXDO�SXUFKDVH�RI�WKH�0HPEHUVKLS�,QWHUHVWV���
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REALINSIGHT MARKETPLACE + 
MISSION CAPITAL = 

REAL OPPORTUNITY

Mission Capital in cooperation with RealINSIGHT Marketplace is pleased to announce the sale of 13 
commercial loans and real estate assets in diverse geographies.

The assets are being bid in separate sales via the RealINSIGHT Marketplace platform.

TMREAL INSIGHT
MARKETPLACE

Founded in 2002, Mission Capital is a leading national real estate and debt capital markets solutions 
provider. We deliver value to our clients with integrated platforms of advisory, transaction management, 
and operations support services. 

www.missioncap.com        212.925.6692              @missioncapital   @mission.capital

RealINSIGHT Marketplace provides local, national, and international investors the opportunity to 
efficiently buy and sell commercial real estate assets. Managed by a dedicated team of commercial 
real estate experts, with over $6B in online real estate sales experience. Marketplace has successfully 
closed over 140 transactions valued at $1.1B since its inception in early 2017.

www.ri-marketplace.com        800.915.7015              @rimarketplace   @rimarketplace

JAMES SHEVLIN
JSHEVLIN@REALINSIGHT.COM  
202.715.9660

VICTOR GUTIERREZ
VGUTIERREZ@REALINSIGHT.COM
301.255.4872

NEIL MCKENNA
NMCKENNA@REALINSIGHT.COM
646.253.8820

WILL SLEDGE
WSLEDGE@MISSIONCAP.COM 
212.925.6692

KYLE KAMINSKI
KKAMINSKI@MISSIONCAP.COM
212.925.6692

BEAU WILLIAMS
BWILLIAMS@MISSIONCAP.COM
212.925.6692

$33,646,993 UPB 
FULL-SERVICE HOTEL

WILMINGTON, DE

$40,098,945 UPB 
INDUSTRIAL

NEW ORLEANS &  
BATON ROUGE, LA

OAK VIEW PLAZA
 POWER SHOPPING CENTER

OMAHA, NE

3M BUILDING 
INDUSTRIAL

DEKALB, IL

REO 
INDUSTRIAL

SAN ANTONIO, TX

SHOREHAM HOTEL
 FULL-SERVICE HOTEL

NEW YORK, NY

$8,400,000 UPB
 WAREHOUSE/DISTRIBUTION

JACKSONVILLE, FL

$50,204,798 UPB
INDUSTRIAL

NEW ORLEANS &  
BATON ROUGE, LA

LAKEVIEW PLAZA
COMMUNITY SHOPPING CENTER

BREWSTER, NY

$40,733,308 UPB 
OFFICE

LISLE, IL

$4,765,267 UPB
 INDUSTRIAL

TULSA, OK

$5,652,022 UPB
 LIMITED-SERVICE HOTEL

ELGIN, IL

INTERSTATE NORTHWEST 
BUSINESS PARK

INDUSTRIAL/OFFICE

ATLANTA, GA

https://marketplace.realinsight.com/sales/details/289
https://marketplace.realinsight.com/sales/details/322
https://marketplace.realinsight.com/sales/details/312
https://marketplace.realinsight.com/sales/details/292
https://marketplace.realinsight.com/sales/details/277
https://marketplace.realinsight.com/sales/details/283
https://marketplace.realinsight.com/sales/details/269
https://marketplace.realinsight.com/sales/details/286
https://marketplace.realinsight.com/sales/details/288
https://marketplace.realinsight.com/sales/details/270
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Conduit Issuance Restarts With 3 Deals
Commercial MBS dealers are expected to price at least three 

conduit offerings totaling $3.2 billion over the next week, end-
ing a late-summer issuance drought that lasted for more than 
a month.

The largest of the new deals is a $1.4 billion offering by Mor-
gan Stanley, Wells Fargo, Bank of America and NCB that started 
making the rounds with investors on Wednesday (BANK 2018-
BNK14). The other two were still in the premarketing phase 
yesterday: a $1.1 billion transaction from Deutsche Bank, J.P. 
Morgan and Citigroup (BMARK 2018-B6) and a $700.9 million 
offering by UBS, Societe Generale, Natixis, CCRE, Rialto Capital 
and CIBC (UBSCM 2018-C13).

The benchmark class of the BANK deal was being mar-
keted at price guidance of 80-82 bp over swaps. That was down 
from the range of 86-91 bp seen in early August on equivalent 
tranches of long-term super-seniors in the last four conduit 
issues.

Industry pros chalked up the anticipated spread contraction 
to pent-up demand for fresh paper. They also noted a recent 
uptick in U.S. Treasury rates, which could make it easier for 
CMBS dealers to achieve tighter spreads while still hitting bond 
buyers’ targets for absolute yields on triple-A paper. The yield 
on 10-year government bonds stood at 2.96% yesterday — up 
from 2.87% on Aug. 10, when the last conduit issue priced 
(WFCM 2018-C46).

At the bottom of the investment-grade capital stack, the 
price talk was 215-bp area on the BANK bonds rated BBB/BBB 
(high) by Fitch and DBRS. It was 315-bp area on the triple-B-
minus notes.

Elsewhere in the new-issue market yesterday, Deutsche 
priced a $325 million securitization of floating-rate debt that it 
originated on Hughes Center, a mixed-use property that Black-
stone owns in Las Vegas (COMM 2018-HCLV). Pricing details 
were unavailable. Word has it the entire transaction was pre-
placed. The loan’s collateral encompasses 10 office buildings 
totaling 1.4 million square feet and 10 retail buildings total-
ing 111,000 sf. The debt has a two-year term and five one-year 
extension options.

Meanwhile, Bancorp Bank was marketing a $341 million 
commercial real estate CLO that’s expected to price early next 
week (BANC 2018-CRE4). Wells is running the books on that 
transaction, which is collateralized by 45 mortgages that Ban-
corp wrote for multiple borrowers on 50 commercial properties 
in 17 states. The floating-rate loans have a weighted-average 
remaining term of 2.8 years, or 4.8 years if all extension options 
are exercised.

The price guidance on the CLO’s senior class of triple-A 
bonds, rated by Moody’s and DBRS, was 95-bp area over one-
month Libor. It was 110-120 bp on the junior triple-As, 130-
140 bp on the “AA (low)” paper and 225-235 bp area on the 
“BBB (low)” bonds, all rated by DBRS.

On Tuesday, J.P. Morgan priced a $300 million CLO for 
Greystone at undisclosed spreads (GSTNE 2018-HC1). The ini-

tial collateral pool for the multi-borrower offering consists of 
20 floating-rate loans on 25 healthcare properties. They have a 
weighted-average remaining term of 1.3 years, or 2.1 years with 
extensions. 

SocGen, Walton Street Refi SF Rentals
Societe Generale and Walton Street Capital have provided 

about $114 million of debt on a San Francisco apartment port-
folio.

The floating-rate loan is backed by 12 properties scattered 
around the city, with a combined 455 units. The French bank 
originated the senior portion and Walton Street, a Chicago 
fund operator, provided mezzanine debt. The sizes of those 
components couldn’t be learned.

Some $107 million of the proceeds was funded at the clos-
ing a couple of weeks ago, with the remainder set aside to 
cover capital improvements. HFF arranged the financing for 
the owners, local firm Mosser Cos. and two unidentified 
investors.

The collateral is described as mostly well-occupied, small 
and mid-size apartment buildings in neighborhoods that are 
attractive to prospective tenants and have high barriers to 
development. The Mosser team accumulated the properties 
over time and has renovated at least some of them in recent 
years. The portfolio includes buildings at 1029 Geary Street and 
840 and 2360 Van Ness Avenue. 

Timbercreek ... From Page 1

to give the vehicle $1 billion of origination power when com-
bined with a moderate level of leverage. Fund raising started 
several months ago. Timbercreek isn’t using a placement 
agent.

Loan-to-value ratios can range up to 80% for most prop-
erty types and 85% for multi-family buildings, long a favored 
investment for Timbercreek. The shop will consider financing 
“heavy rehabilitation” projects, but not ground-up construc-
tion.

Timbercreek might carve loans into senior and subordi-
nate pieces, and sell either component to third-party investors, 
depending on the loan. The company doesn’t plan to use the 
CLO market as a financing source, but could revisit that strat-
egy down the road.

Timbercreek, which was founded in 1999, has $8 billion of 
assets under management. It invests in real estate and other 
alternative asset classes globally. According to the company’s 
website, it has made $7.3 billion of real estate debt investments 
and $4.9 billion of direct property investments, laying claim to 
being one of the largest private investors in Canadian apart-
ment buildings.

The new vehicle is Timbercreek’s first closed-end U.S. debt 
fund. It operates a U.S. property fund — Timbercreek U.S. Cap-
ital Multi-Residential Opportunity Fund 1, which completed 
raising $66.8 million of equity in 2014. 
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CMBS Delinquencies Shrink to 2.5%
The past-due rate for securitized commercial mortgages 

dipped again last month.
The percentage of delinquent commercial MBS loans collat-

eralizing deals rated by Fitch dropped by 16 bp to 2.48% during 
August. The rate has been declining steadily from its year-ear-
lier level of 3.59%, with the exception of a 1-bp uptick in April. 
It hasn’t been lower since May 2009, when it stood at 2.07%.

The latest decrease reflected the addition of only $115 mil-
lion of CMBS collateral to Fitch’s list of loans that are at least 60 
days behind on payments, matured and non-performing, or in 
foreclosure. That total was eclipsed by far more loans — with 
an aggregate balance of $652 million — that were removed 
from the rating agency’s delinquency index during August after 
being sold, modified or otherwise resolved.

The largest piece of debt to fall off the list was the $77.6 mil-
lion balance of a retail mortgage backed by the 655,000-square-
foot Shadow Lake Towne Center in Papillion, Neb. After failing 
to pay off at maturity last November, the borrower didn’t make 
any payments from at least January until July, according to 
servicer reports. But the payments were brought up to date in 
August, Fitch said.

PREP Property announced last week that it has acquired the 
Omaha-area property. The Park City, Utah, firm paid about 
$69 million, of which $67.5 million went toward the balance 
of the loan, according to a remittance report yesterday from 
the CMBS trustee. That presumably retired the debt, under the 
terms of a discounted-payoff agreement that special servicer 
C-III Asset Management approved on June 25. 

The Shadow Lake loan was originated in 2007 by Bear Stearns 
for a J.P. Morgan Asset Management partnership. The fixed-rate 
debt was securitized the following year via a $1.2 billion conduit 
issue led by Morgan Stanley and Bear (MSC 2008-TOP29).

The removal of that debt from Fitch’s index helped drive 
down the past-due rate for retail loans by 29 bp last month, 
to 5.31%. Meanwhile, the rate plunged by 32 bp in the office 
sector, to 3.37%. It was down 18 bp for mortgages on hotels 
(to 2.33%) and 8 bp for industrial properties (to 2.18%). The 
rates held steady at 2.26% for loans on mixed-use properties 
and 0.45% for multi-family debt.

Factoring in paydowns, the tally of loans tracked by Fitch’s 
delinquency index dropped by $548.5 million to $9.8 billion 
last month. Another $212 million were late by 30-59 days as of 
Aug. 31, down from $335 million a month earlier.

Another contributor to last month’s dip in the overall delin-
quency rate was a $3.6 billion jump, to $394.2 billion, in the 
size of the Fitch-rated CMBS universe. That figure serves as the 
denominator in the agency’s calculation. 

HOST SPONSOR
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  Month Year
 August Earlier Earlier
 (%) (%) (%)
Retail 5.31 5.60 6.17
Office 3.37 3.69 6.06
Hotel 2.33 2.51 2.87
Mixed-use 2.26 2.26 3.38
Industrial 2.18 2.26 3.93
Multi-family 0.45 0.45 0.69
Other 0.66 0.73 0.80
OVERALL 2.48 2.64 3.59
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Planning Your Travel Schedule? Check out the most  
comprehensive listing of upcoming conferences in real estate  
finance and securitzation — in the Market section of CMAlert.com. 
Just click on “Conference Calendar.”
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Blackstone Pursues SF Office Loan
Blackstone is in the market for a floating-rate loan of up to 

$151 million for its purchase of a San Francisco office property.
The New York fund operator has agreed to buy the 

279,000-square-foot office portion of Embarcadero Square, a 
mixed-use waterfront complex, from Hong Kong investment 
shop Gaw Capital for around $245 million.

Blackstone is seeking a seven-year mortgage and asking for 
quotes with at least two proceeds levels: $126 million, repre-
senting leverage of close to 50%, and $151 million, for a loan-
to-cost ratio just over 60%. Eastdil Secured is pitching the 
financing assignment to lenders.

Embarcadero Square, developed in 1982, consists of three 
mid-rise buildings at 550 and 650 Davis Street and 75 Broad-
way at The Embarcadero. The office space, leased mainly to 
professional-services companies, is on the lower levels, with 
residential condominiums above.

Gaw bought the office component in 2014, paying Arden 
Realty of Los Angeles $176 million. GE Capital Real Estate — 
which owned Arden at the time — provided a $126 million 
floating-rate loan, with a term of five years including extension 
options. Eastdil brokered both that sale and the financing.

When GE Capital exited the real estate business in 2015, it 
sold off $23 billion of its property and loan portfolios to Black-
stone and Wells Fargo. Blackstone wound up with most or all of 
Arden’s assets. 

MetLife Lends on Luxury Rentals in SF
MetLife has originated a $61 million fixed-rate mortgage on 

a San Francisco multi-family property near the Golden Gate 
Bridge.

The 10-year loan is backed by the Presidio Landmark, a 161-
unit luxury complex within the Golden Gate National Recre-
ation Area. The mortgage was closed and funded two weeks 
ago for owner Forest City Realty.

The property encompasses a main building with 154 luxury 
apartments and an adjacent cluster of seven townhomes. The 
larger structure is a former Merchant Marine hospital that’s 
listed on the National Register of Historic Places. It’s on the 
grounds of the Presidio, a sprawling former Army installation.

Forest City won the right to redevelop the hospital a decade 
ago. By that time, the unused building had fallen into disrepair. 
The Cleveland REIT completed its conversion to apartments in 
2010. It developed the adjacent Belles Townhomes a short time 
afterward.

The property includes a fitness center with a yoga studio, 
a 24-hour front desk, a dining room with a chef ’s kitchen for 
entertaining, a climate-controlled wine cellar, an outdoor gar-
den with a hot tub and shuttle service to the city’s Financial 
District. Rents for a one-bedroom unit run from $3,074, with 
some two-bedroom units commanding $12,115.

The complex is at 1801 Wedemeyer Street, off Veterans Bou-
levard in the Presidio portion of the national recreation area, at 
the tip of the San Francisco peninsula. 
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Workshop A: How to Structure and Negotiate a Joint Venture Real Estate Deal: 
Joint ventures between project sponsors and fi nancial partners are proving to be 
the differentiating factor between success and failure in an increasingly pricey and 
competitive CRE market. This workshop will introduce you to the fundamentals of real 
estate JVs, highlighting how they have changed since the fi nancial crisis.ndamentals of 
real estate JVs, highlighting how they have changed since the fi nancial crisis.

Workshop B: An A to Z Analysis of Sources of JV Equity: This workshop will explore 
the range of equity providers and the most appropriate options for joint ventures. It 
will drill down into the opportunities and challenges for each group.         

Workshop C: Best Practice Approaches to Joint Venture Exit Strategies: While 
joint ventures offer fl exibility in terms of allowing multiple partners to work together 
on a given project or in a particular business, challenges arise when one or more 
parties may want to leave the company at the end of the venture. This 
session will guide you through the lowest risk approaches to designing 
and executing your exit strategy.
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http://www.iglobalforum.com/rejv3
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Goldman ... From Page 1

first-hand the frustrations often cited about poor customer ser-
vice during the life of loans.

At Goldman, Oshman is a vice president based in Dallas, 
where the bank maintains a big asset-management unit. He 
reports to Michael Dalton, a managing director in the unit, and 
will work closely with managing directors Ted Borter and Leah 
Nivison. Borter is CMBS chief, and Nivison heads a team that 
oversees new-issue CMBS transactions.

Goldman, which was the most-active CMBS lender last year, 
is the first shop to formally name a dedicated in-house “ser-
vicer liaison.” Most lenders have staffers available to take calls 
and offer advice, but only on a limited basis.

When borrowers run into problems or delays, they can con-
tact Oshman, who will either advise them or directly intercede 
with the servicers. While Goldman won’t have any power to 
require servicers to take specific actions, it can hold out the 
threat of bypassing specific firms in the future if it’s unhappy 
with their performance. Oshman will make quarterly evalua-
tions of the customer service provided by master and special 
servicers, according to a person familiar with the game plan.

For Goldman, bringing in Oshman is the second part of a 
two-pronged plan to address complaints about servicer inter-
actions. Earlier this year, the bank started instituting a system 
that will result in higher compensation for servicers in an effort 
to discourage them from charging borrowers “nuisance fees” 
for run-of-the mill requests, such as providing copies of docu-
ments.

The master servicer on a conduit deal receives a base fee 
indirectly. Servicers bid on what is essentially an interest-only 
strip. They pay a discounted price for the right to a stream of 
payments over the life of the deal. The difference between the 
upfront price and the amount recouped over time serves as the 
fee. For conduit deals, the annual fee typically equals roughly 
0.25 bp times the principal amount of the transaction — or 
$25,000 initially for a $1 billion securitization.

Servicers also derive income from other sources. In fact, 
most is generated from interest income on loan payments and 
money in escrow and reserve accounts. And the firms charge 
fees to borrowers for services provided during the life of loans.

Some borrower fees are triggered by material changes that 
require time-consuming due diligence by servicers, such as 
confirming that a new property buyer meets creditworthiness 
standards to assume a loan or that a new major tenant passes 
muster. But some charges stem from relatively minor actions, 
like reviewing a letter of credit or releasing reserve funds. The 
latter category can drive up borrower costs and cause delays, 
generating the enmity of borrowers. 

Under Goldman’s new compensation plan, the bank seeks 
to eliminate nuisance fees. The bank has amended the docu-
ments governing its deals — particularly pooling and servicing 
agreements — to prevent servicers from charging for fund dis-
bursements, minor document reviews, management changes 
and other events considered minor and routine.

To compensate for the lost income, servicers will demand a 
higher base servicing fee, perhaps two or three times the tradi-
tional 0.25-bp amount, although the changes are too new for a 
market level to have emerged. Goldman is expected to absorb 
the added cost initially, under the expectation that it will bene-
fit from additional borrower business once the benefits become 
apparent.

Other CMBS dealers, including Deutsche Bank, J.P. Mor-
gan and Wells Fargo, have modified their loan documents to 
try to streamline interactions with servicers. Meanwhile, the 
CRE Finance Council has outlined 10 voluntary guidelines for 
loan documents that are aimed at improving consistency and 
removing ambiguities that can lead to disagreements between 
borrowers and loan servicers. It’s unclear yet how widely the 
industry trade group’s recommendations have been adopted or 
how effective they have been. 

Pension ... From Page 1

as the pension system’s chief investment officer, effective at the 
end of July. She was replaced on an interim basis in late July 
by her former deputy, Anastasia Titarchuk. The financing drive 
was halted a few weeks later.

New York Common Fund is completing a massive redevelop-
ment of the property, costing more than $500 million. It has fully 
pre-leased the building, which was vacant during construction. 
J.P. Morgan has leased 437,000 sf for 10 years. The bank plans to 
demolish its headquarters at 270 Park Avenue, one block to the 
east, and replace it with a 70-story tower. It’s relocating employ-
ees to nearby space while that project proceeds. Other tenants 
include beauty-products company Shiseido Americas (225,000 
sf) and law firm Hogan Lovells (200,000 sf).

The property, which was developed in the early 1950s, 
stretches from East 46th to East 47th Streets on the west side of 
Madison Avenue, a few blocks north of Grand Central Terminal. 
New York Common Fund purchased the underlying ground in 
1997 and took over the building in 2014, when the leasehold 
interest, then held by investor Sheldon Solow, expired.

The pension system retained L&L Holding of New York to 
steer the redevelopment. The project added eight floors to the 
existing 24-floor structure, replaced the building’s facade and 
included the installation of floor-to-ceiling windows. Multiple 
outdoor terraces were created, and the building’s infrastructure 
was updated. The new offices have been characterized as hav-
ing a more open, airy feel, which is more in line with the cur-
rent preferences of tenants. The upgrades qualified the building 
for a LEED gold designation. 
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  INITIAL PRICINGS

FREMF Mortgage Trust, 2018-K80 
Pricing date:  Sept. 12 

 

Property types: Multi-family (92%), manufactured housing (6.4%) and assisted living 
(1.6%). 
Concentrations: Texas (11.7%), California (10.7%) and Florida (10.3%). 
Loan originators: Berkadia (24.5%), CBRE (10.7%), Capital One (8.8%), Berkeley 
Point (7.6%), Grandbridge Real Estate (7.5%), Walker & Dunlop (6%), PGIM Real Estate 
(4.9%), KeyBank (4.8%), NorthMarq (4.1%), Wells Fargo (4%), Greystone (3.4%), HFF 
(3.3%), Bellwether Enterprise (3.1%), JLL (2.9%), SunTrust (2.6%), Community 
Preservation (1.1%) and PNC (0.5%). 
Largest loans: A $92.4 million loan on the 162-unit View at Edgewater Harbor in 
Edgewater, N.J.; an $85.5 million loan on the 549-unit Riverfront Towers in Detroit; a 
$64.1 million loan on the Villages retirement/independent-living communities, total-
ing 286 units, in San Luis Obispo, Calif.; a $49.1 million loan on the 292-unit Bridge-
water Apartments in Greenwood Village, Colo.; and a $47.9 million loan on the 456-
unit Avant at Steele Creek in Charlotte. 
Notes: Freddie securitized 67 fixed-rate multi-family mortgages recently originated 
by 17 of its pre-approved lenders. One loan has a 9.9-year term and the others have 
10-year terms. Freddie guaranteed Classes A-1, A-2 and A-M and floated them via a 
Freddie shelf. Classes B-D, which are unguaranteed, were placed privately. NexPoint 
Advisors is acquiring Class D. The ratings shown for the guaranteed classes are based 
only on the credit quality of the collateral. Kroll rates Class A-M as “AAA” when fac-
toring in the guarantee.  
Deal: FREMF 2018-K80. CMA code: 20180208. 

Closing date: Sept. 26 

Amount:  $1,319.1 million 

Seller/borrower:  Freddie Mac 

Lead managers:  
J.P. Morgan,  

Citigroup 

Co-managers:  

Drexel Hamilton, 

Hunt Financial, 

Morgan Stanley, 

Wells Fargo 

Master servicer: Midland Loan Services 

Special servicer: KeyBank 

Trustee:  U.S. Bank 

Certificate administrator:  U.S. Bank 

Offering type:  Fannie/Freddie/Ginnie 

 
 Amount Rating Rating Subord. Coupon Dollar Yield Maturity Avg. Life Spread Note 
Class ($Mil.) (Moody’s) (Kroll) (%) (%) Price (%) (Date) (Years) (bp) Type 
A-1 99.336 Aaa AAA 19.00 3.736 101.997 3.377 8/25/50 6.63 S+39 Fixed 
A-2 969.150 Aaa AAA 19.00 3.926 103.000 3.558 8/25/50 9.81 S+54 Fixed 
A-M 65.956 A1 A+ 14.00 3.986 102.998 3.618 8/25/50 9.83 S+60 Fixed 
B 52.765 Baa1 BBB+ 10.00    8/25/50 9.83  Fixed 
C 32.978 Baa3 BBB- 7.50    8/25/50 9.83  Fixed 
D 98.934 NR NR 0.00    8/25/50 9.86  Fixed 
X-1(IO) 1,068.486* Aaa AAA     8/25/50 9.51  Fixed 
X-2A(IO) 1,068.486* Aaa AAA     8/25/50 9.51  Fixed 
X-AM(IO) 65.956* A1 AAA     8/25/50 9.83  Fixed 
X-2B(IO) 250.633* NR AAA     8/25/50 9.84  Fixed 
X-3(IO) 184.677* NR NR     8/25/50 9.84  Fixed 
*Notional amount 
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CALENDAR 
 
Main Events 
Dates Event Location Organizer Information 
Jan. 14-16, 2019 CREFC January Conference 2019 Miami CREFC www.crefc.org 
Feb. 10-13 CREF/Multifamily Housing Convention San Diego MBA www.mba.org 
May 14-17 Commercial/Multifamily Servicing & Technology Conf. Los Angeles MBA www.mba.org 
June 10-12 CREFC Annual Conference 2019 New York CREFC www.crefc.org 
 

Events in US 
Dates Event Location Organizer Information 
Sept. 17 Development Finance Conference New York RELA & NYCEDC www.rela.org 
Sept. 18 Young Leaders Welcome Back Networking Reception Boston RELA www.rela.org 
Sept. 20 MBA EDU: CRE Basics: Underwriting Retail & Valuation (Online) MBA www.mba.org 
Sept. 20 Endless Summer Cocktail Reception Irvine, Calif. CREFC www.crefc.org 
Sept. 20 Welcome Back Reception New York RELA www.rela.org 
Sept. 20 NJ Financial Mgmt. Panel Presentation Roseland, N.J. RELA www.rela.org 
Sept. 20 Commercial Property Outlook  Webinar CREFC www.crefc.org 
Sept. 23-25 ABS East 2018 Miami IMN www.imn.org 
Sept. 24-25 Real Estate Private Equity Forum on Land & Homebldg. Las Vegas IMN www.imn.org 
Sept. 25 Multifamily Forum Pacific Northwest Seattle Marcus & Millichap multifamilyforum.com/seattle 
Sept. 25 Networking Event New York YREPNY www.yrepny.org 
Sept. 26 MBA EDU: CRE Basics: BMC & Financial Statement (Online) MBA www.mba.org 
Sept. 26 Trust Terminations New York CREFC www.crefc.org 
Sept. 26 Young Members Welcome Back Reception New York RELA www.rela.org 
Sept. 27 CMBS 101: Introduction to CMBS Charlotte CREFC www.crefc.org 
Sept. 27 Annual DC Symposium Washington CREFC www.crefc.org 
Sept. 27 Women’s Network Speed Mentoring  Miami CREFC www.crefc.org 
Sept. 27 CMBS 201 Washington CREFC www.crefc.org 
Sept. 27 Fulton Market Neighborhood Tour & Reception Chicago RELA www.rela.org 
Oct. 1-2 Capital Structures & Debt Products New York Fitch Learning www.fitchlearning.com 
Oct. 2 CMBS 101: An Introduction to CMBS Los Angeles CREFC www.crefc.org 
Oct. 3 Construction & Development Real Estate Financing New York CREFC www.crefc.org 
Oct. 4 CRE CLO Conference New York CREFC www.crefc.org 
Oct. 4 RELA NJ 2018 Annual Golf Outing Boonton, N.J. RELA www.rela.org 
Oct. 4-5 Middle-Market Multifamily Forum (Southeast) Orlando IMN www.imn.org 
Oct. 9 Data Centers: Basics & Issues of an Expanding Asset Class New York CREFC www.crefc.org 
Oct. 11 Wine Tasting Gala 2018 New York MBANY mbany.org 
Oct. 11 Potential Impact of the Upcoming Election New York CREFC www.crefc.org 
Oct. 15-16 Middle-Market Multifamily Forum (Midwest) Chicago IMN www.imn.org 
Oct. 17 Financing Commercial Real Estate Forum Washington Commercial Observer commercialobserver.com 
Oct. 17 Creating Communities with Lucy Billingsley Dallas CREFC www.crefc.org 
Oct. 17 Multifamily Forum Dallas/Fort Worth Dallas Marcus & Millichap multifamilyforum.com/dallas 
Oct. 17-19 Fall Lender Conference 2018 San Diego Trigild www.triguild.com 
 
Events Outside US 
Dates Event Location Organizer Information 
Oct. 9 European CLO Summit 2018 London Opal Group www.opalgroup.net 
Nov. 21-22 Autumn 2018 Conference London CREFC Europe www.crefceurope.org 
Nov. 28-29 CLO Credit Risk London Fitch Learning www.fitchlearning.com 
Dec. 3-4 CMBS Credit Risk  London Fitch Learning www.fitchlearning.com 
To view the complete conference calendar, visit the Market section of CMAlert.com 

  CALENDAR
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WORLDWIDE CMBS

US CMBS

LOAN SPREADS

ASKING SPREADS OVER TREASURYS ASKING OFFICE SPREADS

REIT BOND ISSUANCE

UNSECURED NOTES, MTNs ($Bil.) MONTHLY ISSUANCE ($Bil.)

Data points for all charts can be found in The Marketplace section of CMAlert.com
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  Spread (bp) 
New Issue 

    
Fixed Rate Avg.   Week 52-wk 
(Conduit) Life  9/12  Earlier Avg. 

AAA 
5.0 

10.0 
 S+38 

S+77 
S+40 
S+79 

42 
78 

AA 10.0  S+107 S+110 120 

A 10.0  S+139 S+142 161 

BBB- 10.0  S+283 S+288 326 
  Dollar Price     
    Week 52-wk 
Markit CMBX 6   9/12  Earlier Avg. 
AAA   100.9 100.7 100.7 

AS   101.5 101.3 101.3 

AA   101.1 100.3 100.2 

A   98.6 98.5 96.6 

BBB-   88.9 88.0 86.4 

BB   79.6 79.0 77.4 
Sources: Trepp, Markit 

 
  Month 
 9/7 Earlier 
Office 144 144 

Retail 142 141 

Multi-family 132 129 

Industrial 134 130 
Source: Trepp 120
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10-year loans with 50-59% LTV

CMBS TOTAL RETURNS

CMBS INDEX

 
 Total Return (%)     

 Avg. Month  Year  Since 
As of 9/12 Life to Date to Date 1/1/97  
Inv.-grade 5.9 -0.4 -0.6 229.4 

AAA  5.8 -0.4 -1.0 210.9 

AA 6.8 -0.4 0.0 103.6 

A 6.2 -0.1 0.7 94.6 

BBB 6.3 -0.3 4.5 118.0 
Source: Barclays 
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CMBS SPREADS

10-Year AAA

WORLDWIDE CMBS ISSUANCE ($Bil.)
2017 2018

01/06/00 J 0.0 0.0 Year-to-date volume ($Bil.)
01/13/00 0.0 0.0 2018 2017
01/20/00 0.0 1.9 US 53.8 53.8

01/27/00 1.7 4.9 Non-US 4.4 0.4

02/03/00 F 3.0 5.0 TOTAL 58.1 54.2
02/10/00 3.0 7.5
02/17/00 4.9 10.3
02/24/00 5.1 10.4
03/02/00 M 5.7 12.0
03/09/00 8.1 15.4
03/16/00 10.4 17.1
03/23/00 11.8 20.3
03/30/00 14.3 20.3
04/06/00 A 15.3 21.7
04/13/00 15.3 23.0
04/20/00 16.6 23.0
04/27/00 18.0 24.3
05/04/00 19.0 27.4
05/11/00 M 20.4 28.0
05/18/00 23.2 28.9
05/25/00 25.1 31.3
06/01/00 26.6 32.8
06/08/00 26.8 34.5
06/15/00 J 29.8 35.7
06/22/00 34.1 38.1
06/29/00 36.1 43.4
07/06/00 36.1 43.7
07/13/00 J 38.3 45.6
07/20/00 39.1 49.2
07/27/00 42.9 52.8
08/03/00 45.8 54.7
08/10/00 A 48.5 56.7
08/17/00 51.3 57.5
08/24/00 51.3 57.9
08/31/00 53.4 57.9
09/07/00 54.2 58.1
09/14/00 S 54.2 58.1
09/21/00 59.7
09/28/00 61.8
10/05/00 63.6
10/12/00 66.6
10/19/00 O 68.6
10/26/00 70.0
11/02/00 72.0
11/09/00 73.8
11/16/00 79.0
11/23/00 N 81.1
11/30/00 83.5
12/07/00 85.0
12/14/00 87.2
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AGENCY CMBS SPREADS

FREDDIE K SERIES
  Spread (bp) 
  

Avg.   Week 52-wk 
 Life  9/13 Earlier Avg. 
A1 5.5  S+39 S+38 39 

A2 10.0  S+54 S+54 52 

AM 10.0  S+60 S+60  

B 10.0  S+155 S+145 150 

C 10.0  S+195 S+195 216 

X1 9.0  T+100 T+95 96 

X3 10.0  T+255 T+265 267 

Freddie K Floater   L+40 L+34 35 
 
 
 
 
 
 
 
    Week 52-wk 
   9/13 Earlier Avg. 
10/9.5 TBA (60-day settle)   S+57 S+57 56 

Fannie SARM    L+44 L+38 31 
Source: J.P. Morgan 

 

FANNIE DUS

  Spread (bp) 
  

Avg.   Week 52-wk 
 Life  9/13 Earlier Avg. 
A1 5.5  S+39 S+38 39 

A2 10.0  S+54 S+54 52 

AM 10.0  S+60 S+60  

B 10.0  S+155 S+145 150 

C 10.0  S+195 S+195 216 

X1 9.0  T+100 T+95 96 

X3 10.0  T+255 T+265 267 

Freddie K Floater   L+40 L+34 35 
 
 
 
 
 
 
 
    Week 52-wk 
   9/13 Earlier Avg. 
10/9.5 TBA (60-day settle)   S+57 S+57 56 

Fannie SARM    L+44 L+38 31 
Source: J.P. Morgan 
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fund manager Halverton. Before that he 
worked at Citigroup, Savills and DTZ.

Greystone has hired Brian Jones as a 
managing director in Cleveland, tasked 
with lining up agency loans on afford-
able housing nationally. He started Sept. 
4, reporting to Jeff Englund, Greystone’s 
head of affordable-housing lending. 
Jones was previously a regional man-
aging director at Arbor Realty for two 
years and also logged a year as a vice 
president at Walker & Dunlop.

Broker-dealer Bay Crest Partners has 
hired Tadeusz “Ted” Jachowicz to 
handle commercial MBS sales and trad-
ing and to help build a loan-trading plat-
form. Jachowicz joined the New York 
firm last month as a managing director. 
He spent the last two years as a principal 
at KDL Capital, a New York debt-fund 
startup. Jachowicz was previously a 
CMBS portfolio manager at Metacapital 
Management, where he worked from 
2012 to 2016. Before that, he logged 

about four years each at Morgan Stan-
ley’s FrontPoint Partners and ING Clarion, 
now known as Torchlight Investors.

Meanwhile, former Bay Crest Partners 
trader Weston Friedman has joined 
BTIG, another broker-dealer in New 
York. Friedman, who will continue to 
trade CMBS, started there last week 
as a managing director. As previously 
reported, Friedman resigned from Bay 
Crest about a month ago. He had come 
aboard in 2016, after almost three years 
as a CMBS trader at RBC in New York. He 
was previously a buy-side CMBS analyst 
in a Brookfield Investment unit that’s now 
part of London-based Schroders.

Senior vice president Kathleen Olin has 
left CWCapital Asset Management for a 
staff position at the CRE Finance Coun-
cil. The CMBS veteran joined the trade 
group’s Washington office on Sept. 4 as 
a managing director of industry initia-
tives, reporting to executive director 
Lisa Pendergast. Olin’s responsibilities 
include coordinating CREFC’s efforts to 
establish or improve industry standards 
and best practices. She has been a 
member of CREFC’s board of governors 

since 2011 and has served on or led a 
number of committees over the years. 
At CWCapital, based in Bethesda, Md., 
Olin most recently focused on client 
development, industry relationships 
and internal risk assessment.

Tal Bar-or, formerly a senior managing 
director at Meridian Capital, launched 
his own real estate shop last week. 
Manhattan-based Lantern Real Estate 
will focus on advising and partnering 
with commercial real estate companies, 
particularly on retail and mixed-used 
projects. Bar-or spent nearly eight years 
at Meridian.

Wells Fargo is seeking two commercial 
mortgage associates to join its multi-
family capital team. One opening, 
based in New York, requires five years 
of experience. The other recruit, with 
at least a three-year background, could 
work in New York, Carlsbad, Calif., or 
McLean, Va. Responsibilities include 
sizing, structuring and pricing potential 
transactions. Knowledge of Fannie Mae 
and Freddie Mac products is preferred. 
Send resumes to Brianna Johnson at 
brianna.johnson@wellsfargo.com.


	_GoBack
	Pimco Hawks Agency B-Pieces
	Blackstone Seeks Loan on NY Rentals
	Freddie to Lock In Rates for Builders
	Related Eyes Debt for Tribeca Deal
	Conduit Issuance Restarts With 3 Deals
	Bank, Fund Shop Refi SF Rentals
	CMBS Delinquencies Shrink to 2.5%
	Blackstone Pursues SF Office Loan
	MetLife Lends on Luxury Rentals in SF

