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- Conlacts:
Midland Loan Services George Kok, 212-761-4478

Contact: Steve Miller, 816-435-2312 —

1949 orlginations: $1 billion

2000 ariginations (prejected): $1.5 billion

2000 offerings (projected): 3

Originators:
Office/industrial: Steve Miller, 816-435-2312
Multi-famify: Veto Enna, 816-435-504%8
Retail; David Marrow, 816-435-2355
Hotels: Patrick O'™Neal, 816-435-3601
California: David Spotts, B16-435-2347
SouthwestMountain: Terri Reigert, 816-292-8648
Texas/Okdahoma: Bill Burghart, B15-435-6856
Upper Midwest/Narthwest: Dick Fuller, 816-435-5366
Mig-South: David Ruisch, 816-292-8502
Great Lakes: Bill Avery, 312-338-5646
New England: Rick Butterfield, 816-292-8420
Qel., N.J., Pa.: Bep Goldstein, 215-585-7716
Mid-Atantic Wit Solberg, 616-435-3615
Southeast: Jahn Noll, 815-292-8419
Banking Group: Gary Kahn, 602-392-1530
Banking Group: Mike Berlau, 816-292-8422
PNC Bank: Scott Bassin, 412-762-7602
Special Lending: Bl Ostermaa, 81 6-435-2346

Spencer Young, 212-761-4512
1999 originations: $2 billion
2000 originations (projectwd): $3 billion
2000 offerings (projectud); 6

DRIX Real Estate Capital Markels
Contacis:
Richard Curlin, 214-237-2207
Patrick Flick, 214-237-2201
1999 orlginations: $300 million
2000 origlinations (projecied): $400 millon
2000 oiterings {projected): 2
Qriginators:
Houston: Scott Riggs, 281-591-4750
Dallas; Jon Moyer, 214-237-2204
Washington: Mike Devlin, 703-925-9885
San Francisce: Hal Steele, 415-433-0300
Los Angeles: Julie Gschwind, 310-642-0379
West Palm Beach, Fia.: Troy Schafer, 561-371-8372

Conlinued on Page 21
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Does Your Bond Come with
Access to Fitch IBCA’s Analysts?

With 2 ream of 50 analysts dedicared to CMBS, investors count on
Fitch IBCA for quality information.

Answers supported by our own property rours. And underwriting.
Comprehensive originator reviews. Servicer ratings and research.
Insights based on our team’s real estate expericnce.

Access to research on out web site. Presale reports and property photos.
Timely replies to client inquiries in presale peried and beyond. Investor
workshops. Over 100 one-on-one meetings with investors in 1998.

[nvestors called our analysts over 700 times in the first 6 months of
1999, And accessed 7,000 research reports. So can you.

If Fitch IBCA hasn’t rated your bond, ask the banker why.

@) FITCHIBCA

Tha mtermaioral Auling Agency

Intelbgence for [nvestars

www.fitchibca.com
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Nomura Lays Dff 25 Asset Managers

Lehman Funds REIT
Swap-Spread Hike Cerais Rally

&E Originating Convertible Floaters

Hypo Lends an Bostan Tower

GE, Bank of Montreal Finance Hotel

bth“NMtﬂ

FASH Won't Bow to Issuers’ Wishes

_..:!S FelCor Lining Up Mortgages

" 25 Loan Sought Yor Calif. Project

26 Sun Life Seits Stake in Porifolio

THE GRAPEVINE

The buzz is that Whitehall Street Real
Estate Fund has circled the below-
investment-grade classes of a $452 mil-
lion floating-rate deal that Salomon
Smith Barney priced last week. The sale
is noteworthy because issuers are con-
cerned aboul whether an adequate B-
piece-investor base will emerge in the
mushrooming floating-rate market. It
also marked the first time in memory
that Whitehall, a major real estate
investor operated by Goldman Sachs, is
buying a B-piece. Archon Group, 2
Whitehall affiliate, will act as special
servicer of most of the underlying
loans. A Salomon Smith Barney execu-
tive declined to comment.

Weeks after launching an Internet serv-

jce that links borrowers with commer-

cial mortgage lenders, Mike Greeo has
See GRAPEVINE on Back Page

ERT

www.CMAlert.com

Adamski Out as First Boston Restructures

Credit Suisse First Boston last week reorganized its real estate operation, a
move that included the surprise departure of managing director Bill Adamsii,
who ¢o-headed the commercial mortgage unit.

First Boston's real estate operation is being split into fixed-income and
jnvestmen! banking groups. Mark Finerman, a managing director who had
worked closely with Adamski for several years after both were recruited by for-
mmer real estate head Andy Stone, will head the fixed-income division. Managing
director Scott Butera was tapped to head the investment banking division, which
will mainly handle equity transactions.

The maneuver was seen as the latest in a series of steps aimed at moving away
from the propretary lending focus thal Stone had established. Under his leader-
ship, First Boston becamne one of the most-aggressive real estate lenders in the

See ADAMSK! an Page 24

Conduits Wary as Originations, Margins Sag

Eor conduit operators, 2000 is threatening to bring a double whaminy:
shrinking profit margins on a smaller volume of originations.

As lenders gather in Orlardo this week for the Morigage Bankers Association’s
annual real estate convention, their outlook is cautious, if not downright
gloomy. Long gone are the high-fiying days of 1997 and 1998, when loan
demand was surging and a big commercial MBS rally was producing windfall
profits. Now conduit operators are hunkering down in hope of surviving what
they see as an inevitable round of industry consolidation,

While real estate fundamentals remain strong, lenders are troubled by two
other trends. The first is smaller profit margins. This, in large part. is normal
outgrowth of a mzhiring market. As securitization has become a viable exit
strategy, new lenders have rushed in, making the conduit business more

- See CONGUITS on Page 8

Deutsche, Hypo Plan Big CMBS Deals in Europe

Deutsche Bank anid HypaVereinshank ace separately planning to securitize large
pools of European commercial mortgages, signaling a change in the way
German banks will finance their loan portfolios.

The transactions, coupled with a previously reported deal in the works by
another German bank, Reinische Hypothenkentiank, will break ground by involv-
ing loans on properties in multiple European counties.

The Reinhyp deal, which is expected to be backed by mortgages totaling 2 bil-
Yion euros ($1.9 billion), is on track to hit the market by the end of pext month.
The Deutsche and Hypo deals, each roughly ! billion euros in size, should fol-
Jow not too far behind. In all three deals, the collateral will be seasoned loans
from the banks’ own portfolics. Deutsche will underwrite its offering, while

$aa DEUTSCHE on Page 6
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operators. While a few players, including former giant

cundmts ... From Fage 1 Nomura Securities, have dropped out of the market, more
cormodity-like. The flattening of profits has been further than 30 remain active (see listng on Pages 9-20). .
fueled by the increased use of hedging against fluctuations Most large players insist they are compmitted to the busi-

in CMBS spreads. That is expected to remove {he peaksand  mess for the long run, but the acid test, aceording to some
valleys from the business — curbing the potential for big  conduit operators, will be when senior management realizes
losses in a bear bond market, but also reducing the chances  how low the rewards can be for 2 big capital investment. Said
for outsized gains in 2 CMBS rally. one market veteran: “Somebody upstairs is going o figure

Normally, reduced profit margins in a maturing market  this out and say, ‘What the hell are you guys doing? You're
are offsct by growing business. But that's where the second  risking a lot of capital for inadequate returas’”

trend comes in, Rather than rising, origipation volume is At first, conduits might seek to scale back the large staffs
generally expected to be flat or down this year, thanks large- they have built up. But over ime, it is generally agreed, some
ly to a cyclical downturn in loan demand. Because mortgage $ec CONDUITS on Page 22

originations dried up in the early 1990s, when the real estate
market was severely depressed, a smaller- than-normal .
amount of mortgages will come due this year. Refinancing Conduit Ruundup
demnand will be further suppresscd by the fact that there are
strong prepayment restrictions on the large quantity of con-
duit loans originated since 1995.

Making matters worse is the recent spike in interest rates,

Figures supplied by secyritization programs

Projecled 2000 1999
Originations Qriginations

which makes voluntary refinancings less likely. [ralso threatens {SMil.) ($8M1.)
to reduce property sales — a major impetus forloan demand.  Bank of America $5.000 $1.200
The upshot: Lenders have significantly lowered their  GE Capita Access 5'000 2090

expectations. “No conduits will have bang-up years in the

next couple of years — 1 just don't see it said one big player. GMA,C CD-l'nmElelal Marigage 4,000 3.800
In fact, many observers think that shrinking volume and Credit Suisse First Boston 3,500 2,000
profits will fuel the long-predicted shakeout of conduit J.P. Morgan 3,000 2.100 ’
Moryan Stanley 3,000 2,000
Dopaldsan, Lufkin & Jenrette 2,500 2,500
First Uniion Capitat Markets 2,500 . 2,300
Chase Manhattan 2,000 1,800
Deutsche Bank Mortgage Capital 2,000 1250
Lehman Brothers 2,000 2100
Archon Pinancial/Goldman Sachs 1,500 1,000
Merrill Lynch 1,500 900
Midland Loan Services 1,500 1,000
Wells Fargo Bank 1,500 800
Key Commercial Morigage 1,400 1,000
Greenwich Capital 1,250 800
Bear Stgams 1,200 1,300
CIBC World Markets 1,200 BOD
Principal Financial Group 1,200 625
Paine Webber 1,100 1,000
Fannie Mag 1,000 500
REC Commercial 1,000 600
Szlomon Smith Bamey 1,000 1,000
Capital Lease Funding 900 700
Heilgr Finantial 850 600
Metrill Lynch-Canada 7950 a5
LaSalie Bank 500 276
www.omgbalt.com ’ . Teachers Insurance/First Boston 500 485/
ootk And Moze. DRIX Real Estate Capilal Markets 400 300
: e TOTAL 54,750 38,111

AVERAGE 1,625 1,270




11/16/03 11:33 FAX 201 859 4141

HARRISON SCOTT

I 085

Febhruary 7, 2000

COMMERCIAL MDRTGAEER 4 9

3 Conduit Operators: Pipelines for Securitization

The following is a list of canduit operators that aggregate loans for securitization. In many cases. some or all of the outside

originators are not listed.

Archon Financial/Goldman Sachs
Contact: Mitcheli Sabshon, $72-501-3954
1999 originations: $1 billkion
2000 originations (projected): $1.5 billion
Origlnators:
New Yoric Rich Meth, 212-641-2417
Atlanta: Dan Maples, 404-262-2249
Dallas; Roddy U'Neal, 972-501-3915
Los Angeles, Ken Margala, 310-712-4980
Chicage. Mark McClure, 972-501-3910

Bankers Mutua!, Newport Beach, Calif.
Brian L. Frazier, 949-734-§300
Berkshire Mortgage, Boston
Kurt Reinmann, 617-556-1564
First Security Bank, Las Vegas
Sam Jeppson, 801-246-2710
L.J. Melody, Houston
Brian Stoffers, 713-787-1999
Washington Mortgage, Vienna, Va.
Angelc Dentamaro, 703-610-1396

Bank of America Bear Stearns
Cantact: Carmela Anderson, 415-445-4009 Conlacts:
1999 orlginalians: §1.2 billion Christopher Hoeffel, 212-272-7918
2000 griginailans (projected): $5 billion Barry Schurnacher, 212-272-6858
Originators: 1999 origInations: $1.3 billion
Bank of America 2000 originations {projected): $1.2 billion
Real Estate Backing: Bon Bennett, 704-388-3371 2000 offerings {profecied): 4
Commercial/Private Banking: Murray Smali, 704-387-3112 Originatars:
Third-Party Origination: Clyde Stutts, 704-386-2562 New York: Greq Spevok, 212-272-6104
Small-Loan Program: Jim Hildebrand, 415-445-4008 Los Angeles; Fd Balazs, 310-201-3909
ARCS Commercial Chicaga: Bill Wein, 312-580-6880
) Trevor Fase, 818-676-3224 Boston: David Goldfisher, 617-654-2800
Lontinued on Page 10

Go WiTH THE MARKET LEADER
IN COMMERCIAL MORTGAGE LOANS

$2,000,000,000

of Commercial Mortgage Loan
Transactions in the Past Twelve Months

Jorihe new

MILLENNIUM

For more information, please contact Charlie Toppino at 310/477-9600 or Eileen Lyons at 212/319-8600.

Secured Capital Corp

Los Angeles New York
Newport Beach Denver

) Tokyo

www_securedcapital. com
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Capital Lease Funding
Contact: Paul McDowell, 212-217-6300
1999 originations: $700 million
2000 originations (projected): 5500 million
2000 offerings (projectsd): 2
Originators:
New York: Steven Maloy, 212-217-6300
New York: Wiliiam E Paylor, 212-217-6300
Scattsdale, Ariz.: Mitch Davig, ABD-609-4345

Chase Manhattan

Contacl: Rochelie Dobbs, 212-622-2444

1999 originallons: 31.8 biflion

2000 originations (projected): $2 bilion

2000 offerings (projected): 4

Originators:
Midwest/Southeast: Christapher Labianca, 21 2-622-3282
Texas: Dana Allen, 214-965-4156
{llingis: John Carbone, 312-580-1011
Southeast; David Kra, 212-622-3416
West: Alan Fox, 3310-563-1849
Mid-Atlantic; Tone Permison, 21 2-22-3457
Northeast: Steven Cisek, 212-622-3447

COMMERCIAL MORTGAGE a7

CIBG World Markets

Comatis:
Michae! Higgins, 212-667-6851
fichard Tumbull, 212-667-8557

1999 originations: $800 million

2000 originations (projected): 31.2 billion

2000 offerings {projected). 3

Driginators:

diose

10

New York: Andrew Fawer, 212-667-8545

Chicago: Joe Pratl, 312-855-3241
Atlanta: Joe Braver, 404-262-5308

Los Angetes: David Burt, 213-6 7-6257
Dallas: Lee Smalley, 404-262-5303

Credit Suisse First Boston
Contacts:

Biil Adamski, 212-325-2439

Mark Finerman, 212-325-4348
1999 originations: $2 billion
2008 originations (rojected): $5 biflien
2000 offerings (projected): 6

Contimued on Page 12

CMSA IRP
Reporting

LMS 2000™ from SS&C Technologics is your single
solution for compleie loan management. LMS 2000
provides CMSA, Fannic Mae, Freddic Mac investor
reporting, portfolio analysis, iraaging, geographic
mapping, asset disposition, and 2 powerful Extend
utility. And our new version 2.0 supports CMSA's
newly released reporting standards, complying with
the CMSA Investor Reporting Package (IRP).

For more information on LMS 2000
call 1-800-234-0556 or visit our Web
site at www.ssctech.com.

LMS 2000™ Supports New CMSA Standards!

Windows 32-bit Architecture! @ MS SQL Database! » “Straight-Thru Processing” Performance!

The system's powerful Window's 32-bi

application leverages he reporting power of a

Microsoft SQL Server databasc. Besto

2000 offers $5&C's unique "Stcaight-Thru
Processing” environment that integrates the entira
loan managerment process. _.from application 10
commiiment...to servicing and accountng. .. through
loan disposiion.

Visit booth ~—_

600 at <

MBA's
~ CREF show

t client/secver

f all, LMS




CONGRATULATIONS TO THE

NEWKIRK GROUP

~ GMAC Commercial Mortgage Securities, Inc. 1999-CTL1

$386,000,000

125 Triple Net Leased Properties Located In 29 States

ProressioNAL ReporTs ProviDED BY

AARON
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Deutsche Bank Mortgage Capital
Comlact:
Lacry Brown, 212-469-5317
Ken Dickey. 212-469-7199
1999 originations: $1.25 billion
2000 originations (prejecied). $2 billion
2000 oHerings (projected): 3-4
Driginators:
New York; Ken Dickey, 212-469-7199
Chicago: Rich Vance, 312-678-4106
San Francisco; John Jamison, 415-677-4326
Seattle: Pat Nizich, 425-831-7672
Charlete: Michaei CoRen, 704-632-3020

Donaldson, Lutkin & Jenretie
Contacls:

Rob Brennan, 212-892-2946

Don MacKinnon, 212-892-4858
1899 originations: $2.5 billion
2000 originations (projected): $2.5 billion
2000 offerings (projecled): 6

Work Work Work Work Work
Work Work Work Coffee Work
Wark Work Work Work Work
Work Lunch Work WorkWork
Work Work Work Coffee Work
Work Work Work Placement

Workaholic Recruiters for the
Commercial Martage fndustry

WORLD CLASS RECRUITING ®

P.O.Box 98039 « Raleigh, N.C. 27624
Phone: 910-843-3131 = Fax: 919-844-3133

Qloes

COMMERCIAL MORTGA%FL:.ER;- 12

Qriginatars:
Column Financial, Atlanta
Kieran Quinn, 404-239-5353
Union Capital investments, Atlanta
Collins Powell, 404-812-4800

Fannie Mae

Contact: Grace Huebscher, 202-752-3678
1939 griginations: $500 million

2000 originstlons (projectad). $1 billion
2000 olterings {projected}. 2

Driginators: Various Fannie-approved lenders

First Union Gapital Markets

Contact: Barry P. Reiner, 704-374-4499

1999 orlginations: $2.3 billion

2000 originations (projected): $2.5 billion

2000 offarings (projected): 4

Driginators:
MuIti-family: Robert Verrone, 704-383-9664
Commercial: Chuck Walter, 704-383-3928
Small loans: Mike Keanerly, 704-383-7714
National accounts: Brett Smith, 704-383-6315

Continued on Page 14
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GE Capital Access

Gomtacl: Daniel Smith, 972-728-7519

1999 originaions: $3 billion

2000 ariginations (projected): $5 billion

2000 offerings {projected): 4

Driginalors:
Dallas: Dan Littaugr, 972-728-7504
Irvine, Galif.: Brent Wessel, 949-477-1528
Atlanta: Ed Coco, 770-390-6713
San Francisco: Sharon Grognendyk, 415-247-1210
Washington: David Hamison, 202-637-4170
New York: Scott Halcombe, 212-850-5835
Cincinnati: Mike Beidelman, 513-677-8653
Chicage: John Godin, 312-360-7426
Penver; Judy Pecsok, 303-675-0075
Orlando: Ashley Harkness, 407-236-9757
Phoenic Gary Fairbanks, 602-852-5505
Dallas: Marion Hicks, 972-728-7533
Housion. Don Smith, 213-572-5222

GMAC Commercial Mortgage
Gontact: Don Haber, 212-214-0152
1999 originations: $3.8 hillion

2000 originations (projected): $4 billion
2000 ofterings {projected). 5

— i R . .
(TR For information on the advantages of KTR's single source due
vigit our web site at www.xcrre.com or call Terry Tener 2t 212-90
p—

COMMERCIAL MORTGAGF. . 57

L

Driginators:
GMAC Commercial Mortgage
Otfices nationwide
Commercizl Gapital Initiatives, New York
Don Haber, 212-214-0152

Greenwich Capital

Conlact Mark R. Jarrell, 203-618-2373
1899 originations: $800 million

2000 originations (projected): $1.25 bilion
2000 oHerlngs (projecied): 2

Originatars:

Greenwich Capital, Greenwich, Conn.
West: Gary Swon, 949-225-540
Midwest; Dave Murdoch, 312-385-4212

Continental Wingate, Boston
Michael Berman, 781-707-8333

Skymar Capital, Miami
Steve Wood, 305-5%4-19%6

Pinnacle Capital, Philadeiphia
Sam Greenblatt, 215-564-3600

Berkshire Mortgage, Bostos
Nancy Spokowski, 617-556-8148

Huntoan Hastings, Darien. Coan.
Glenn Reinardy, 203-662-7611

McCary Slevens, Harttord
Dave McCary, 860-287-5571

Real Estate
Due Diligence
ic essental for lender:,
ovwnets. and investors

to properly evaluale
invedtmert oppoartunitiss.
KTP hac garngrsd an
international repatation
for providing relizble

and cost-effzetive

valuation. environmental,

enginaering. and

underwriting SETVICES
from Sauth Korea to
southfield, Michigan.

Ro7o

14

Conlinued on Pagz 1B

diligence services —on projects large or small —
6-9403 or Caleb Kocppel at 212-90G-0450.
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For

Commerdal Mortgage Loans
Commercial Mortgage

Loan Participations

NOW, on the Internet,

You can Sell, Buy, and Research
Commercial Mortgage Loans
and Loan Participations

Any Day e Anylime ¢ Any Country
y y

Corporate Headquariers New York Office

11755 Wilshire Boulevard, 45 Rockefeller Plaza,
Suite 1300 20th Floox

Los Angeles, CA 90025 New York, NY 10111-0100
(310) 479-9695 (212) 332-7805

(800) 622-0929 Fax: (212) 332-7809

Fax: (310} 479-9746

www.2dmkt.com
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Heller Financial

Caontacts:
Robert S. Kukulia, 312-441-7311
John Fontaine, 312-441-7024

1099 originatians: $600 million

2000 originations (projected): $850 million

2000 offsrings (projected): 3

Originators:
New York: Paul Mullaney, 212-880-2091
Atlanta: Blake Overbay, 770-980-6291
Dallas: Lance Wright, 214-220-7520
San Francisco: Ted Hopkins, 41 £-356-1342
Chicago: Chris Covey, 312-441-6737
Los Angeles: Sar Kotoyan, 81 8-409-1638
Denver: Rhett Nunnally, 303-592-8134
Orange County: Martin Weihrauch, 714-444-9004

J.P. Morpan
Contacl: Lamar Kelty, 770-351 -8330
1959 originations: $2.1 biliian
2000 orlginations (projected). $3 hillion
2000 offerings (projected): 3-4
Originaters:
Atlanta: Lamar Kelly, 770-351-8330
Chicago: Brien Wloch, 312-541-3630

The Brand Name in

Due Diligence
. 1

|_ln5peclion & Valuation Internatignal

Property Condition and Environmental Assessments
Due Diligence Program Management
Third Party Reviews and Reconciliation

Providing due diligence services for investors, tenders,
conduits, REITs and pension funds for over 25 vears.

SEW YORK » LOS ANGELES = DALLAS = CHICAGO + MiaMI
WASHINGTON, D.6. » BARIS = LOXDON - STOCRIOLM

Cal} Linda Bryson al 1-%00-778-4139 far more informalion.

HARRISON SCOTT
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Dallas: Paul Geyer, 214-758-2010

Boston: Daniel Kemer, 617-346-1633
Southern Califoraia: Alex Ovalle, 213-437-9608
Denver: Brent Tharp, 303-573-71535
Washington: Tim McCann. 202-776-7736

New York: Joseph Tufariefio, 212-648-8813

Key Commercial Marigage
cuntacts: E.J. Burke, 888-979-1200
1909 priginations: §1 billion
2000 ariginatinng (projecled): $1.4 biftion
2000 oiferings (projected). 3
Driginators:
Kansas City. Ma_: Clay Sublett, 888-973-1200

LaSalle Bank
Contact, Robert J. Walter, 312-904-4027
1999 originations; $27G million
2006 originations (projected): $£500 milfign
2000 ptferings (projecied): 3
Origtnalors: .

Charles Krawitz, 312-204-8013

Trevor Cash, 312-904-6517

Jamiie Donigan, 312-904-7255

fRandy Martin, 342-804-5138

Centinued on Page 18

Sructured Finance Seminar

P

Asset-Backed
Securities

Join us and learn what changes are raking
place throughout the securitization ma rkets.
From market value 10 reverse MODpages,
Seandard & Poocls will be addressing the issues
thar irvestors wanr to hear through:

Derivatives

New Assets u Loteractive round table forums

n Marker views worldwide
Real Estate rker views wo

Finance u One-on-onc anzlyst discussions

» Cuest speaker perspecives.,and mare

Residential
Finance

You will have the opporturtity to
get the answers and the insight!

Senvicer —_ &
Evaluations

o recewe 2 full apenda and regisration materials
call 212-¢38-2400, [ax 2124386698, or
wisil uF ar srandardandpoocs/tatings.com
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TREPP
o n.  CMBS Pricing

BRetter Answers Faster

Daily CMBS pricing from the CMBS analytics leader, TREPP, LLC.
This new service is available to subscribers of

TREPP CMBS Analytics~ on Bloomberg™.

« Daily Prices For Investment - Available For Bloomberg™
Grade Bond Classes YT, YTTM & Portfolios

« Tier Adjusted Pricing - Downloaded From The Web

» Updated by 4:00 P.M. EST » Ideal For Month-End

You can request « FREE 30 DAY TRIAL by typing TREPP <Go> on Bloomberg ™
TEL: 212-754-1010 www.irepp.coitl

Spot New Opportunities
in Real Estate Finance

iy Every week, Commercial Mortgage Alert delivers hard-to-get moeney-
{  making lends o professionals in the CMBS and REIT-debt markets.

v
See for yourself. Sign up for a three-issue FREE trial subscripiion, and
you'll immediate’y discover how Commercial Morigage Alart:

B Tips vou off 1o the latest devclopments in the buoming CMBS market,
¥ Caovers conduits and other lenders that are bawling for mortgage business.
= identifies RETTs preparing 1o fap the marker for upsecured bonds.
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Conduit Operalors... from Page 16 Merrili Lynch
Cantacts:

Lehman Brathers
Contacl: Brett Ersoff, 212-526-4033
1999 griginations; $2.1 bilion
2000 oclginalions (projecied): $2 billion
2000 ofterings {projected): 4-5
Driginators:
Legg Mason Real Estale, Philadelphia
R. Craig Butchenhart, 215-496-3062
Laureate Reafty, Charlotte
Tom Dennard, 704-332-4454
Northland Financtal, 5t. Louis
Rick Stevenson, 314-301-1810
Holliday Fenoglio Fowler, Houston
Mark Gibson, 214-265-0880
LJ. Melody, Houston
Brian Stotfers, 713-707-15899
Carey Kramer, Wayne, Pa.
Dan Pettit, 610-341-0200
Coliateral Mortgage, Birmingham, Ala.
Dave Roberts, 205-976-1841
Cohen Financial, Chicago
Jack Cohen, 312-346-3680

Experience The Eckland Advantage

Eckland brings a unigue advantage to
each real estate transaction. with 20
offices nationwide, we're still a local
firm. That's because during any phase
of the due diligence process, you can
speak directly with the local Eckland
architect or engineer doing the work.
It's our way of providing reliability
that you can depend on,

ECKIAND

Epkiand Consulants Inc.

BE8.224-8681  www eckland.com
Qffices Nationwide

Andrea Balkan, 212-602-7550
Michael Norris, 212-602-7550

1999 originalions; $300 rmillion

2000 originations (prajected): $1.5 billion

2000 ofterings (projected): 3

Driginalors:
Norheast: Stephen Geisster, 212-602-7526
Mid-Atlantic: 1njeel Harris, 21 2-802-7516
Mass /N.J- James-Robert Sellinger, 212-602-7929
Gentral: Glenn Hargrove, 214-999-5656
West James Fowler, §49-720-3001

Merrill Lynch-Canada
Gontacls:
John Ho, 416-586-6491
Bob Fitzpatrick, 416-586-6689
1993 ariginations: C3500 million
2000 originakions (grojected): C$1 billion
2000 offerings (projected): 3

Cantinued on Page 20
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Midland Loan Services

Contact: Steve Miller, 816-435-2312

1949 orlginations: $1 billion

2000 ariginations (prejected): $1.5 billion

2000 otterings (projected): 3

Originators:
Office/industrial: Steve Miller, 816-435-2312
Multi-famify: Veto Enna, 816-435-504%8
Retail; David Marrow, 816-435-2355
Hotels: Patrick O'™Neal, 816-435-3601
California: David Spotts, B16-435-2347
SouthwestMountain: Terri Reigert, 816-292-8648
Texas/Okdahoma: Bill Burghart, B15-435-6856
Upper Midwest/Narthwest: Dick Fuller, 816-435-5366
Mig-South: David Ruisch, 816-292-8502
Great Lakes: Bill Avery, 312-338-5646
New England: Rick Butterfield, 816-292-8420
Qel., N.J., Pa.: Bep Goldstein, 215-585-7716
Mid-Atantic Wit Solberg, 616-435-3615
Southeast: Jahn Noll, 815-292-8419
Banking Group: Gary Kahn, 602-392-1530
Banking Group: Mike Berlau, 816-292-8422
PNC Bank: Scott Bassin, 412-762-7602
Special Lending: Bl Ostermaa, 81 6-435-2346

HARRISON SCOTT
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Morgan Stanley
Conkaets:
George Kok, 212-761-4478
Spencer Young, 212-761-4512
1999 originations: $2 billion
2000 originations (projectwd): $3 billion
2000 offerings (projectud); 6

DRIX Real Estate Capital Markels
Contacis:
Richard Curlin, 214-237-2207
Patrick Flick, 214-237-2201
1999 orlginations: $300 million
2000 origlinations (projecied): $400 millon
2000 oiterings {projected): 2
Originators:
Houston: Scott Riggs, 281-591-4750
Dallas; Jon Moyer, 214-237-2204
Washington: Mike Devlin, 703-925-9885
San Francisce: Hal Steele, 415-433-0300
Los Angeles: Julie Gschwind, 310-642-0379
West Palm Beach, Fia.: Troy Schafer, 561-371-8372

Conlinued on Page 21

3

Does Your Bond Come with
Access to Fitch IBCA’s Analysts?

With 2 ream of 50 analysts dedicared to CMBS, investors count on
Fitch IBCA for quality information.

Answers supported by our own property rours. And underwriting.
Comprehensive originator reviews. Servicer ratings and research.
Insights based on our team’s real estate expericnce.

Access to research on out web site. Presale reports and property photos.
Timely replies to client inquiries in presale peried and beyond. Investor
workshops. Over 100 one-on-one meetings with investors in 1998.
[nvestors called our analysts over 700 times in the first 6 months of
1999, And accessed 7,000 research reports. So can you.

If Fitch IBCA hasn’t rated your bond, ask the banker why.

@) FITCHIBCA

Tha mtermaioral Auling Agency

Intelbgence for [nvestars

www.fitchibca.com
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Paine Wehber
Contacl: Ron J. Wechsler, 212-713-8963
1999 originations: $1 billion
2000 griginalions {projected): $1.1 billlon
2000 offerings (projecied): 5
Originatoss:
Dawd A. Cohen: 212-713-9461
Jerome M. Eliis: 212-713-7952
Kellogg G, Gaines, 212-713-1481
James J. Auggiero, 212-713-2333
Scott Stein, 212-713-3623

Principal Financial Group

Contact: Pat Hafter, 515-247-7895

1999 origlnations: $625 million

2000 originations (prujected): $1.2 hillion

2000 aHerings (projected): 3

originators:
Southeast: Marty Cropp, S15-247-7884
Eastem: Ken Dubas, 515-246-7180
Western: Brian MoLean, 515-247-6310
Large loan: Neil Salewiz, 515-233-5781

Prudential Mortgage Capital
Gantact: Martin T, Lanigan, 973-367-3110
1999 origipations: $80¢0 million
2000 otiginations (projected): $1.2 billion
2000 offerings (projected): 2
Originalars:
Prudential Morigage Gapita!
Midwest, Dave Harvey, 312-228-6500
East Coast: Keith Hires, 770-395-0603
West Coast: Jeff Elm, 415-291-3001
Alliance Realty Advisors, Atlanta
Kin Heyward, 770-676-1000
American Praperly Finance
Neit Hammitt, 402-854-1018
Cassidy & Pinkard, Washington
Phil Mudd, 202-463-2100
Devon Realty Gapital, Wayne, Pa.
Phil Ogeter, 610-975-4444
Hampton Financial, Fort Lauderdale, Fla.
Scam Holloway, 954-493-9351
JHP Realty Advisors
New York: Jim Houlihan, 914-472-6070
Boston: Gary Leach, 617-263-2455
Johnsgn Capital, Irving, Calif,
Guy Johnson, 949-660-1299
Kensington Advisors. Chicago
James Lee, 312-553-0780
Norihwest Commercial Mortgage, Seatlle
Gary Beem, 206-622-5933
Piaza Realty Adviscrs, San Francisco

HARRISON SCOTT
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Chris Williams, 415-243-5300
Theliman Anancial, Overlang Park, Kan.
Donaid Thellman, 913-642-4843

RFC Commercial

Contacl; Bob Conway, 612-832-7508

19499 originations: $600 million

2000 originations {prajected): $1 billion

2000 offerings {projected): 4

Qriginalors:
Washington; Bill Tyson, 301-215-6284
Atlanta: Richard Warner, 770-280-1600

Salomon Smith Baroey
Contact Joe Franzetti, 212-816-7328
1999 priginations; $1 billion
2000 originallons (projected): $1 billion«+
2000 ofterings (projected). 4
Originators:

Righ Jarocki, 212-816-7397

Steve Roberts, 212-816-7530

Bill Schachat, 212-815-7679

Teachers Insurance/Credit Suisse First Boston
Canlact: Dot Coddingtan, 212-916-440%
1944 originations: $485 million
2000 originalions (projected): $500 million
2000 offerings {projected): 1
Originators:
Amresco Capital, Dallas
Ted Norman, 214-953-8445
Leonard Simpson, 214-953-8397

Wells Farga Bank

Contacl: Julie Forsythe, 883-777-0067

19499 griginalions: $800 mitlion

2000 originations (projected): $1.5 billion

Originalors:
San Francisco; Eric Smith, 415-222-1813
Sacramento; Brad Andersen, 800-575-8509
Sacramenlo: Mark Doris, 877-749-842%
Los Angeles: Chris Lewis, 213-253-6222
Los Angeles: Bill Harvey, 213-253-6444
Irvine, Gaiif.. Duane Hastings, 948-251-4112
Phoenix: Jay Gianske, 602-378-2159
Dallas: Denise Cansler, 372-364-1028
Houston: Weir Goodwin, 713-319-1727
Deznver: Larry Edmiston, 303-741-0800
Chicago: Jaki Becker, 312-345-7669
Chicaga: Lauri Wood, 312-345-1924
Minneapolis: Mike Polencheck, 612-667-7160
Atlanta: John Lauer, 770-435-3800
Washington: Car! Qlzawski, 202-296-5577
Washinglon: Sarah Kearney, 202-261-4659

o7s
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LEHMAN BROTHERS

Over $12 Billion
of Real Estate L.oan
Originations in 1999
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Whether it's our leadership in capital markets, our relationships
with major companics and governments, or our experience and
capabilities in products and markets globally, businesses and
investors are turning to Lehman Brothers.

£7000 Lihman Brorhers Inc. A Bigho Aesmroed.  Momber SLOC
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Conduits ... rom page 1

players will pull out altogether.

When speaking on the record, most conduit operators
express optimism about volume this year. All but four of 30
conduits surveyed by Commercial Mortgage Alert predicted
that their originations will increase this year. Overall, the
surveyed lenders said that originations would climb by a
whopping 44%, lo $54.8 billion from $38.1 billion in 1933
(sce accompanying table).

But that forecast seems wildly optimistic. In a similar sur-

Landauer
Loan Sale

HARRISON SCOTT

COMMERCIAL MORTGAGE o7

Advisory Group

“Providing Liguidity for Your Portfolia™

5 o Structiir

SRS

For additional information, contact:

Landauer Loan Sale Advisery Group
Tom Coodwin, Managing Director

60 Canal Street, Suite 200

Boston, MA 02114

Phone: {617) 720-0515

Fax: (617) 3674284

E-mail: tom.poodwin@grubh-ellis.com

Lendauer is a Grubb & Ellis Company

[*

el Paiticipation

L ANDAUER

REALTY GROUP,
A GRUBE & [LLIS COMPANY
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vey a year ago, conduits predicted that their 1999 origina-

tions would total $64.5 billion — far higher than the actual @

amount. Indeed, when speaking privately, a number of con-
duit operators confessed that they saw littie hope that aggre-
gate originations would rise.

Some lenders are going to emphasize floating-vate mort-
gages as a way to stimulate demand. Because the conduit
market developed at a time of fow interest rates, loans have
almost exclusively carried fixed rates. But with interest rates
on the rise, lenders are hoping to entice business by offering
adjustable rates. For example, Bank of America’s projeclion
of a sharp increase in originations
this year is ticd to the expectation
that a new foating-ratc program
will take off.

But the shift to adjustable-rate
product raises a question: Will the
investor base be deep enough to
handle the resulting rush of float-
ing-rate securities? While the mar-
ket for triple-A and double-A
floaters is solid, demand starts 1o
taper off for the other investment-
grade levels and is downright sus-
pect for the below-investment-
grade portion. Some players — par-
ticulariy the commercial banks —
might get around this by parking
floating-rate mortgages on their
balance shect until maturity, avoid-
ing securitization altogether. €

Correction

North Cnast Martgage of Seattle
will assume the name of its parent,
L.J. Melody. A Grapevine item in
o the Jan. 31 issue incorrectly
. described North Coast as a sub-
. : sidiary of Heiliday Fenoglio. <*

8

it is a violation of federal copy-
right law to photacopy of
reproduce any part of this puo-
lication without first obtaining
permissicn from Commercial
Mortgage Alert. For detalls on
site licenses or discounted
multiple subscriptions, please
call (800) 283-3363.

INC.
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Morgan Stanley Denn Witter 2 a servics mark of Morgon Stanley Daan Witter & Ca
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We Measure Success One Deal at a Time

At Morgan Stanley Dean Witter, we tailor each commercial
mortgage loan we originate to the needs of our borrowers,
mortgage bankers and brokers, and we do this with a level
of service that can only come from

The #1 Underwriter of CMBS

In the past two years, we have originated more than
$12 billion in commercial mortgage loans, and our
market leadership position enables us to offer:

« The Most Competitive Terms

« More Resources for Superior
Client Service
We offer both fixed and floating rate mortgage financing
for individual properties and portfolios, including Bridge,

Interim and High Yield Loans. We are also an aggressive
purchaser of distressed loan pools.

Originated loans typically range from $2 million to $650 million.

For more information, please call:
Spencer Young (212) 761-4512

MORGAN STANLEY DEAN WITTER
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