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CMBS - January 2023 transactions averaged approximately $133.1

. million during the trailing 12 months.
Distressed Workouts and
By property type, workouts were evenly

Payoffs concentrated in lodging, office, and retail,
each accounting for six distressed
resolutions. The six office workouts had the
highest total of aggregate realized losses
($29.3 million), which accounted for 39% of
total losses for the month. The largest
individual realized loss fromm CRED iQ's
observations was from Marriott Galleria, a
301-key full-service hotel located in Houston,
TX. The property had been REO since June
2021 and was sold via auction in August 2022
for approximately $28 million, equal to
$93,000 per key. The sale price was
significantly higher than the property’s July
2022 appraised value of $18.4 million, equal to
$61,000 per key. The asset had outstanding
debt of $29.1 million, which incurred a $13
million loss upon liquidation this month
accounting for expenses, equal to a 45%
severity. The largest workout by outstanding
debt balance was a $75.4 million mortgage

CMBS transactions incurred approximately
$76 million in realized losses during January
2023 via the workout of distressed assets.
CRED iQ identified 24 workouts classified as
dispositions, liquidations, or discounted
payoffs in January 2023. Of the 24 workouts,
nine were resolved without a loss. Of the 15
workouts resulting in losses, severities for the
month of January ranged from 4% to 100%,
based on outstanding balances at
disposition. Aggregate realized losses in
January 2023 were approximately 42% lower
than December 2022 despite nearly three
times as many distressed workouts. The
number of distressed workouts was the third-
highest over the past year while aggregate
realized losses ranked as one of the three-
lowest totals over the same period. On a
monthly basis, realized losses for CMBS
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https://cred-iq.com/browse/Property/Hotel/1750%20West%20Loop%20South-Houston-TX-77027/jpmcc2017jp515001936556603
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secured by The Collection at Forsyth, a
523,535-SF lifestyle center located 30 miles
north of Atlanta, GA. The loan transferred to
special servicing in early-December 2022 just
prior to maturity default. The loan collateral
was sold shortly thereafter to CTO Realty
Growth Inc. for $96 million ($183/SF), allowing
for sale proceeds to retire the outstanding
mortgage without incurring a loss. This was a
relatively encouraging resolution as the loan
was able to be worked out swiftly and
without a loss.

Excluding defeased loans, there was
approximately $5.7 billion in securitized debt
among CMBS conduit, Single-Borrower
Large-Loan, and Freddie Mac securitizations
that was paid off or liquidated in January
2023, which was approximately an 18%
decrease compared to $7 billion in December

2022. In January, 7% of the loan resolutions
were categorized as dispositions, liquidations,
or discounted payoffs. The percentage of
distressed workouts was only 2% in the prior
month. Approximately 28% of the loans were
paid off with prepayment penalties, which
was less than 36% as of the prior month.

Excluding Freddie Mac securitizations, retail
had the highest total of outstanding debt
payoff in January with approximately 34% of
the total by balance. Multifamily and office
were the property types with the next
highest outstanding debt payoff with 23%
and 16% of the total, respectively. Among the
largest individual payoffs was a $237.4 million
mortgage secured by the Green Acres Mall, a
1.8 million-SF regional mall owned by
Macerich and located on Long Island, NY.

Notable CMBS Dispositions and Liquidations
January 2023
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https://cred-iq.com/browse/Property/Retail/410%20Peachtree%20Parkway-Cumming-GA-30041/comm2013ccre670011465840591
https://cred-iq.com/browse/Property/Retail/2034%20Green%20Acres%20Rd%20S.-Valley%20Stream-NY-11581/comm2013gam1001123463341
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Balance Prior

Realized Loss to

Loss Severit i ion®
T y Time to Resolution

Deal Name Property Name Property Type to Disposition
(millions)

BACM 2008-1 470 Friendship Road Office $5.6 $5.6 100.0% 60
JPMCC 2006-CB15 FPG Portfolio Industrial $12.6 $8.0 64.0% 80
GECMC 2006-C1 Courthouse Crossing Mixed Use $9.9 $8.9 89.6% 83
WBCMT 2006-C23 Walgreens - Stevensville, Ml Retail S2.4 $1.9 79.0% 24
JPMCC 2005-LDP3 LaSalle Bank - St. Charles, IL Office $1.5 S1.1 77.5% 15
WBCMT 2006-C29 Chestnut Run Office $16.6 $11.0 66.5% 116
CSAIL 2015-C1 2000 Bering Drive Office $20.6 $11.5 55.9% 24
JPMCC 2017-JP5 Marriott Galleria Lodging $29.1 $13.0 44.6% 32
CD 2006-CD2 Lewisville Commons Retail $6.1 $2.0 33.0% 86
CGCMT 2015-GC27  Centralia Outlets Retail $28.3 $6.8 24.2% 29
CSMC 2016-NXSR Windmill Lakes Center Retail $5.9 S1.4 24.0% 43
MSBAM 2015-C24  Aloft - Green Bay, WI Lodging $7.8 $1.2 15.6% 27
CSAIL 2015-C3 800 Chester Pike Mixed Use $7.1 S1.1 15.1% 69
UBSCM 2018-C14 Village At Lee Branch Il Retail $20.2 $1.7 8.6% 32
WEFRBS 2012-C9 Homewood Suites - Houston, TX Lodging $10.3 $0.4 4.0% 26
COMM 2013-CR6 Avenue Forsyth Retail $75.4 $0.0 0.0% 1
CGCMT 2016-C2 Welcome Hospitality Portfolio Lodging $22.7 $0.0 0.0% 31
BANC 2019-CRES Holiday Inn LaGuardia Airport Lodging $21.5 $0.0 0.0% 34
GSMS 2012-GCJ9 Signature Place Office Office $21.1 $0.0 0.0% 3
WFRBS 2013-C11 Hampton Inn & Suites - Peoria, IL Lodging $5.0 $0.0 0.0% 1
BSCMS 2007-PW17 Rainbow Diablo Office Buildng Office $4.1 $0.0 0.0% 66
FRESB 2018-SB48 Beryllium Apartments Multifamily $2.9 $0.0 0.0%

FHMS 2016-Q003 1829 Tamarind Avenue Multifamily $2.6 $0.0 0.0% 1
FRESB 2017-SB42 33 Van Cortlandt Park Avenue Multifamily $1.2 $0.0 0.0% 37

1 . . .
Number of months since most recent transfer to special servicer
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About CRED iQ

CRED iQ is a commercial real estate data,
analytics, and valuation platform designed to
unlock investment, financing, and leasing
opportunities. CRED iQ provides real-time
property, loan, tenant, ownership, and valuation
data for over $2.0 trillion of commercial real
estate.

Data & Research Access

For accessto the CRED iQ Data & Valuation
platform, please reach out to:

team@cred-ig.com

Follow us on Social Media
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Contact Us

CRED iQ Headquarters
290 King of Prussia Road
Radnor, PA 19087
team@cred-ig.com
(215) 622-0249

THE DATA, INFORMATION AND/OR RELATED MATERAL (“DELIVERABLES”) IS BEING SOLD IN AS-IS/WHERE-AS CONDITION. CRED-IQ MAKES NO
REPRESENTATION OR WARRANTY AS TO QUALITY OR ACCURACY OF SUCH DELIVERABLES BEING PURCHASED, WHETHER EXPRESS OR IMPLIED,
EITHER IN FACT OR BY OPERATION OF LAW, STATUTE, OR OTHERWISE, AND CRED-IQ SPECIFICALLY DISCLAIMS ANY AND ALL IMPLIED OR
STATUTORY WARRANTIES INCLUDING WARRANTIES OF MERCHANTABILITY AND OF FITNESS FOR A PARTICULAR PURPOSE, TECHNICAL
PERFORMANCE, AND NON-INFRINGEMENT. WITHOUT LIMITING THE FOREGOING, YOU AS CUSTOMER ACKNOWLEDGE THAT YOU HAVE NOT AND
ARE NOT RELYING UPON ANY IMPLIED WARRANTY OF MERCHANTABILITY OR OF FITNESS FOR A PARTICULAR PURPOSE OR OTHERWISE, OR UPON
ANY REPRESENTATION OR WARRANTY WHATSOEVER AS TO THE DELIVERABLES IN ANY REGARD WHATSOEVER, AND ACKNOWLEDGE THAT
CRED-IQ MAKES NO, AND HEREBY DISCLAIMS ANY, REPRESENTATION, WARRANTY OR GUARANTEE THAT THE PURCHASE, USE OR
COMMERCIALIZATION OF ANY DELIVERABLES WILL BE USEFUL TO YOU OR FREE FROM INTERFERENCE. BY ACCEPTANCE OF THE DELIVERABLES,
YOU HEREBY RELEASE CRED-IQ AND ITS AFFILIATES AND AGENTS FROM ALL CLAIMS, DAMAGES AND LIABILITY ARISING HEREUNDER.
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