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Market Clarity

Largest commercially 
available CRE 

database containing 
detailed, historical  

information on deals, 
loans, and properties. 
Detailed bank ratings, 

loan scores, and 
market trends.

Thought Leadership Proven Solutions

Trepp has built 
forward-looking 

models and analytics 
to assess, measure and 

forecast capital 
performance. Our data 

and models cover 
multiple financial 

cycles.

Comprehensive Data

Data coverage 
includes: Global CMBS 

deals, Agency deals,  
Commercial Real 

Estate backed CLOs; 
European and U.S. 
CLOs; U.S. bank-

contributed data, bank  
ratings and call 

reports. 

Widely cited and 
quoted as the 

industry standard for 
information and 
analytics in  the 

structured finance, 
commercial real 

estate, and banking 
sectors.

When reporting on the structured finance, banking, or CRE industries, the press relies on Trepp…

Trepp - A Trusted Name
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Issuance fell off a cliff after August 2022 and hasn’t recovered – ’23 has been dismal

Inflation peaked at almost 10% and dramatically slowed sales transactions – still recovering

Public REITs were down 15-35% from ‘21-’22, down ~ 6% in ‘23 – Public vs. Private market valuations 

The Fed has increased rates in ’23 despite 2 bank failures (Is First Republic next?...)

Office owners have started giving the keys back – Brookfield, Blackstone, RXR

2022- 2023 – A Tale of Two Markets – Miami Edition
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• 2021 – 164 Deals
• $118,036,713,280

• 2022 – 96 Deals
• $72,436,544,873

• 2023 YTD – 14 Deals
• $7,771,053,741

March ‘22 – 39 Deals - $27.5B

March ‘23 – 10 Deals - $4.9B

CMBS Issuance 2021 vs 2022.. Early 2023
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• 2021 – 210 Deals
• $122,881,544,137

• 2022 – 169 Deals
• $81,567,549,884

• 2023 YTD – 37 Deals
• $13,835,406,930

March ’22 – 54 Deals $29.9B

March ’23 – 32 Deals $10.7B

Agency Issuance 2021 vs 2022.. Early 2023
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• 2021 – 51 Deals
• $45,436,703,250

• 2022 – 31 Deals
• $30,737,311,515

• 2023 YTD – 3 Deals
• $1,532,859,223

March ‘22 – 13 Deals - $15.2B

March ‘23 – 3 Deals - $1.5B

CRE CLO Issuance 2021 vs 2022.. Early 2023
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• Redemption limits – BREIT, Blackstone Property Partners, Starwood

• Market is in a “Game of Chicken” or “Suspended Capitulation”

• From CREFC panel (January) & MBA panel (February) – Private valuations down 15-25% YoY

• Appraiser commentary from discussions – valuations are down 5-30%, but some markets 
and property values are flat

• Multiple brokers commented the current bid/ask spread is ~30%

• Upcoming maturities will force price discovery ($1.2T over the next two years)

• If seller is cash flow positive and not facing maturity, why sell into this market

Private REIT Redemptions & Private Market Valuations…
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Public REIT Returns…  

+28.48% -23.56% -6.18%
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• Lodging has been hovering 
around 4.40% 

• Industrial is still outperforming

• Office continues to surprise on 
the lower end of the spectrum

CMBS Delinquencies
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Special Servicing Rates by Property Type
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State of the CRE Market - Miami
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• 35.6% or $1.1 Billion are currently on their lender’s watchlist
• .1% or $4.1 Million are currently 30+ days delinquent on their mortgage
• 9.3% or $253 Million currently have debt service coverage ratio < 1.0 (Lender requires 1.25-1.35 @ origination)

Miami’s Office Sector
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Miami Office Snapshot
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Miami Office Snapshot
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Miami Office Snapshot
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Miami’s Multifamily Sector
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Miami’s Multifamily Origination Snapshot
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Miami’s Lodging Sector



© Copyright 2023, Trepp, Inc.

Miami Hotel Snapshot



© Copyright 2023, Trepp, Inc.

Miami’s Retail Sector
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Miami’s Retail Origination Snapshot
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CRENews.com – CRE Direct
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TreppWire Podcast


