4
Green Street

Alert

X Commercial Mortgage

N
SECURITIZATIO
LY UPDATE ON REAL ESTATE FINANCE &

THE WEEK

. First Time Out
_ ificate Administrator Race
Wins Certificate
Computershare

0. o for $62.9
ness rom Xvezllfal;:girved as certificate administrator
Compu €r

ith what it
) hare compared wi
- icking up market s i .6%, accord-
billion Olf d}falls ’tgggethe% in 2021 for a whOPPIngt; ii s6e Ocitigroup
andtW((e:lofnnilercial Mortgage Aleﬂ,sbc'ﬁ/'[ an l?jt asaw {ts market
ing 0 . lace at $6.7 billio i . 667
remaian 111 izcg 2;) pU.S. Bank was a distant third with §
share plung o s
million. icted that Computershare, an Au
ket players had predicte that hadn't previously
t all\i/‘c'[la{)ased financial-services conllg g(lll(l)}r,ninate the market after
ralia- wou
in the CMBS space, : nit.
.Competgd d 2,000 stafters from Wells’ trustee 1(11 emonstrated its
it at()s?r : € say that Computershare hfs id Ron Feldman,
Itshf?llr (())sition in the CMBS market; Saslenior vice presi-
feaders 111) ; time Wells staffer who is now a ion. “The num-
a formefc"glg utershare’s corporate-trust divis tr;;ck with our
dent in Co f d themselves. We have staYe,d on | ... is going
berSf speakan(zir integration [of the businesses] ...
platform, o ivate-label
very smooi[hlz . lucrative category of tru§ s f'? ;sgilc‘;ntinued
Instge 1:SWilmingt0" Trust remainedi{;fro; from 57.5% the
CMB eals, inant 77. 0, U :
. to a domina . % market
o bulldfnrl:rléegril};fteershare was secor}ddwuh a21.6% m
year be E ile U.S. Bank was a distant third. Iso commanded
Share’ﬁ CRE CLO market, Computershare trator business at
In the : -administr
, he certificate 9.6%,
a domm;nt ;}lll%es Olg;nk stole a bit of market share at 29.6%
70.4%, thou e
ear before. fact that
P If:r?zln ZSI;S:ﬁrtilll;zed the drop in meltrktet sl;?re toaglle et o
elam d up las year —
hat were teed up .. — never
manYdCIC{En%ngrtshare as certificate administrator
named Co

L ital markets. )
. i tion in the capita placin
priced (llgue ?Cc(l)ﬂ?;ze d to dominate the agency market, placing
U.S.Ban

N

»
Green Street

Commercig| Mortoags

THE WEEKLY UpbaTE oy REAL ESTATE FINANCE g, SECURIIZATION

JANUARY 27, 2023 Jv Eyeing Debt For Massive L Studio Project
A p«lrlnsnh:p between Bain Capita and Bardas Investment is srckmg $408 mil.
6 RANKINGS: Law iy lion of financing for gne of the biggest Hollysyopg studios

105 10 be constructed i

decades,
8 RANKINGS: TRUSTEES

10 RANKINGS: OPERATING ADVISORS

2 AJ Capital Seoks To Refy 5 Hotels

2 Greystone Refs Michigan Apartments
2 Bridge Londer Expects Rapig Growth
4 ACRE ks 2 Loans 0n Texzg Rentals

4 IV Seeks Loan For Va, st Deal

5 Spreads pul In, Brightening Outiook

8 Cadwalader Takes Cropy Vet Again
m
10 Park Bridge st Top opps Advisor
11 Mavik Lends On Wash, pangar Project
15 INTIAL PRICINGS
TR

17 MARKET MonIToR.

SRS With compltion et fo qrouns yearend 2025
The jont venture i (qking POPOSIs 0 finance the developmeny vy advisor
Cushman & Wakefield,

ahe Yenture paid $81.9 o the S-acre pare) iy February 2021 g
shortly thereafier propgse gy redevelop it as an office gng production facilty, The
Property uss the address 5601 s Monica Boulevard but occupie full block

08 STUDIO on Page 13

mackstone has lined up ; 540 million CMBS loan rom goigman Sachs and
Wells Fargo 1o finapce o Jaboratory-and-offce complen South San Frap

There s o utstanding oy Gateway of Pacific 5,
Lia Its BioMed Realty iviiop, 7y, colateral for the fiye.yeq,

year fixed-rate morigage
Gatennoes 0% connected buildings i 1000 £ of Lab and office poc 750
Gateway Boulevard. There, gjgg < BAI98¢ 2 760 Gateway Bouleyarg doesnit
gencrate revenye
Soldman and Well ngeng ¢, itz theinterest-only b i g g alone
MBS offering that expecteq price within the next to e (. 2023.LLFE),
sl Secured.i aising oo s the inancing,which i 1o 1o origina
110100 or before the cloging of e CMBS transaction,
55061 property, complegeg i 2021 was appraised at §700 i by New-
16510 2 loan-to-value raig of 5 [ “The deb yielg
502 LENDERS on Page 15

o5
e Deany and Kenneth Loman gy mark as of Jan. 2. That trang|.
left fynnb!rg & Co. to join X-Caliber

8 executive managing ireggory,

it Ersenberg. Delany spent ey ome pcalinvestorsRetatod Group ang gy Developers haye begy, preliminary work
shete aftcr carliersint o Grogmp: e 317-unt Casa Bell Resggones They'e in the market for i fpur via New-
Group Internation MC-Five Mile, mark and are casting 4 relatively wide et for financing options,
Lorman joined Eyzenberg gy January he planned 57-story tower, o 1451 Biscayne Boulevard,was designeg by archi-
after five-plus yearg ot g & Associates, peeture frm BSB Haia, The ¢ oot Sted {0 have luxuryevel ooy such as
private levators wih bjopeqpie Security, Sub-Zero refrigeragorg g
81835 ooktops. They algg i o por b the ity and Biscayne gy,
e building is 10 have g g fous ouite of amenitcs that i jng] g, fitness
and wellness cente, enterggimmons U135, 2 gatme room, 2 playrogm. conference
and covorking space, angl 5 Beauty salon, There ol pe s Pool with a deck ang

68 GONDO on page 17

Wolf ceramic

Cushman & Wakeferg s ireq

A nior broker in Waghington.

Alex Basile joined on Jan. 23 asan

executive director, working alongeige
568 GRAPEVIN on Back page

i - inistrator and trustee busmess-
freen bOth'the Clirtl?zat;i??inglfnthe Freddie Mac assll)%gl?r?clltii
s by grabb_l i~ a|v(|) ue offerings. It received league-tg © credt
P G"!;‘ll'e aof certiﬁcate-administrator. gsmags ments,
o $’37'5 b11< ioslilare slipping a bit to 43.2%. C1t12 Vzvz% ccond
Witgl gls ;ltiig(fries improving its market share to 22.
in bo ,

tershare
llowed by Compu
certificate-administrator category, fo See RACE on Page 3

23
COMMERCIAL MORTGAGE ALERT: January 27, 20

i -640-8780.
Click here for more information or call 949-64


https://www.greenstreet.com/news/commercial-mortgage-alert

January 27, 2023 fCommerciaI Mortgage]

\ ALERT J

Trust-Administration Providers In 2022

CMBS 2022 Market 2021 Market
Issuance No. of Share Issuance No. of Share '21-'22
Certificate Administrators (SMil.) Deals (%) (SMil.) Deals (%) % Chg.
1 Computershare $62,898.1 72 89.6 $15,207.1 24 13.8 313.6
2 Citigroup 6,665.8 6 9.5 21,467.6 18 194 -68.9
3 U.S.Bank 667.2 3 1.0 952.1 3 0.9 -29.9
Wells Fargo 0.0 0 0.0 72,929.9 97 66.0 -100.0
TOTAL 70,231.1 81 100.0 110,556.7 142 100.0 -36.5
2022 Market 2021 Market
Issuance No. of Share Issuance No. of Share '21-'22
Trustees (SMil.) Deals (%) (SMil.) Deals (%) % Chg.
1 Wilmington Trust $54,387.1 58 77.4 $63,557.7 69 57.5 -14.4
2 Computershare 15,176.8 20 21.6 6,386.8 9 5.8 137.6
3 U.S.Bank 667.2 3 1.0 952.1 3 0.9 -29.9
Wells Fargo 0.0 0 0.0 39,435.0 60 35.7 -100.0
Citigroup 0.0 0 0.0 225.0 1 0.2 -100.0
TOTAL 70,231.1 81 100.0 110,556.7 142 100.0 -36.5
CRE CLOS 2022 Market 2021 Market
Issuance No. of Share Issuance No. of Share '21-22
Certificate Administrators (SMil.) Deals (%) (SMil.) Deals (%) % Chg.
1 Computershare $21,334.1 22 70.4 $3,810.0 5 8.4 459.9
2 U.S.Bank 8,967.4 8 29.6 12,043.6 14 26.5 -25.5
Wells Fargo 0.0 0 0.0 29,583.1 32 65.1 -100.0
TOTAL 30,301.5 30 100.0 45,436.7 51 100.0 -33.3
2022 Market 2021 Market
Issuance No. of Share Issuance No. of Share '21-'22
Trustees (SMil.) Deals (%) (SMil.) Deals (%) % Chg.
1 Wilmington Trust $21,334.1 22 70.4 $31,639.7 34 69.6 -32.6
2 U.S. Bank 8,967.4 8 29.6 12,043.6 14 26.5 -25.5
Wells Fargo 0.0 0 0.0 1,753.4 3 39 -100.0

TOTAL 30,301.5 30 100.0 45,436.7 51 100.0 -33.3
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(18.1%), Fannie Mae (10.8%) and BNY Mellon (4.9%).

From the time of the global financial crisis to the sale of the
business in November 2021, Wells had been the leading pro-
vider of trust-administration services to private-label CMBS
issuers. Computershare managed the handoft despite a 36.5%
drop in issuance volume last year to $70.23 billion.

The trustee of a securitization represents the interests of
bondholders, but the certificate administrator — while techni-
cally subordinate to the trustee — handles most of the work
and earns the bulk of the fees. Its duties include serving as cus-
todian of deal documents and helping to funnel bond payments
and accounting information to investors. Thus, the ranking of
certificate administrators is a better gauge of corporate-trust
shops’ standing in the CMBS market.

Trust-Administration Providers In 2022

While a single shop often takes both the trustee and certifi-
cate-administrator roles, a bank can’t be the trustee of a trans-
action if it is the deal’s master or special servicer. That may
help explain why Computershare was able to nearly quadruple
its market share of CMBS trustee assignments last year, since
Wells is one of the “big three” in servicing and Computershare
doesn’t participate in the business.

A servicing institution still can take the certificate-admin-
istrator role while handing off the trustee assignment to an-
other provider, which effectively would have a passive role.
Wilmington specializes in taking those “nominal” trustee as-
signments.

Computershare paid $750 million for Wells’ trustee busi-
ness. Because it isn’t a depository institution, Computershare
needs to open accounts and perform some ratings-dependent
functions via Wells or other bank relationships. **

Agency CMBS
Fannie Freddie Ginnie 2022 2022 Market 2021 2021 Market
Issuance Issuance Issuance Total  No. of Share Total No.of Share °’21-'22
Certificate Administrators  ($SMil.) (SMil.) (SMil.) (SMil.)  Deals (%) (SMil.) Deals (%) % Chg.
1 U.S. Bank $0.0 $17,476.6 $20,002.7 $37,479.3 106 432  $63,052.5 126 48.6 -40.6
2 Citigroup 0.0 19,251.8 0.0 19,251.8 21 22.2 25,938.4 27 20.0 -25.8
3 Computershare 0.0 15,705.9 0.0 15,705.9 21 18.1 2,844.8 4 22 45241
4 Fannie Mae 9,369.0 0.0 0.0 9,369.0 16 10.8 13,727.5 27 10.6 -31.8
5 BNY Mellon 0.0 0.0 4,283.2 4,283.2 15 4.9 11,293.3 25 8.7 -62.1
6 Freddie Mac 0.0 760.4 0.0 760.4 3 0.9 1,019.7 6 0.8 -25.4
Wells Fargo 0.0 0.0 0.0 0.0 0 0.0 11,763.8 14 91 -100.0
TOTAL 9,369.0 53,194.7 24,286.0 86,849.6 182 100.0 129,640.2 229 1000 -33.0
Fannie Freddie Ginnie 2022 2022 Market 2021 2021 Market
Issuance Issuance Issuance Total  No. of Share Total No.of Share °’21-22
Trustees (SMil.) (SMil.) (SMil.) (SMil.)  Deals (%) (SMil.) Deals (%) % Chg.
1 U.S. Bank $0.0 $17,476.6  $20,002.7 $37,479.3 106 432  $63,052.5 126 48.6 -40.6
2 Citigroup 0.0 18,631.4 0.0 18,631.4 20 21.5 21,276.3 22 16.4 -12.4
3 Wilmington Trust 0.0 9,614.3 0.0 9,614.3 11 111 14,939.1 19 115 -35.6
4 Fannie Mae 9,369.0 0.0 0.0 9,369.0 16 10.8 13,727.5 27 10.6 -31.8
5 Computershare 0.0 6,712.0 0.0 6,712.0 11 1.7 0.0 0 0.0
6 BNY Mellon 0.0 0.0 4,283.2 4,283.2 15 4.9 11,293.3 25 8.7 -62.1
7 Freddie Mac 0.0 760.4 0.0 760.4 3 0.9 1,019.7 6 0.8 -25.4
Wells Fargo 0.0 0.0 0.0 0.0 0 0.0 4,331.6 4 33 -100.0
TOTAL 9,369.0 53,194.7 24,286.0 86,849.6 182 100.0 129,640.2 229 1000 -33.0




