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Loan-to-Value: 80%           
Interest Rate: 9.5% Fixed           
Term: 6 Months           
Amortization: Interest-Only         

           •         
           •         
           •         
           •         

       R       E       C       E       N       T       F       U       N       D       I       N       G       S     

       
$       6       ,       0       0       0       ,       0       0       0               V       a       l       u       e       -       A       d       d               A       c       q       u       i       s       i       t       i       o       n       
L       o       a       n               f       o       r               a               M       u       l       t       i       f       a       m       i       l       y               P       r       o       p       e       r       t       y               i       n       
t       h       e               S       o       u       t       h       e       r       n               U       S     

       

T       a       u       r       o               C       a       p       i       t       a       l               A       d       v       i       s       o       r       s       ,               I       n       c       .               w       a       s               e       x       c       l       u       s       i       v       e       l       y               e       n       g       a       g       e       d               t       o               p       l       a       c       e               a       c       q       u       i       s       i       t       i       o       n               a       n       d               v       a       l       u       e       -       a       d       d               f       i       n       a       n       c       i       n       g               f       o       r               a       
m       u       l       t       i       f       a       m       i       l       y               p       r       o       p       e       r       t       y               i       n               t       h       e               S       o       u       t       h       e       r       n               U       S       .               T       h       e               s       p       o       n       s       o       r               r       e       q       u       e       s       t       e       d               p       r       o       c       e       e       d       s               i       n               a       n               e       v       e       r       c       h       a       n       g       i       n       g                       m       a       r       k       e       t               f       o       r       
a               p       r       o       p       e       r       t       y               n       o       t               i       n               a               p       r       i       m       a       r       y               l       o       c       a       t       i       o       n               a       l       l               o       n               a               s       t       r       i       c       t               t       i       m       e       l       i       n       e       ,               T       a       u       r       o               w       a       s               a       b       l       e               t       o               s       e       c       u       r       e               a               l       o       a       n               a       t               8       0       %               L       T       V       
w       i       t       h               a               9       .       5       %               i       n       t       e       r       e       s       t               r       a       t       e               o       v       e       r               a               6       -       m       o       n       t       h       ,               i       n       t       e       r       e       s       t       -       o       n       l       y               t       e       r       m       .               G       i       v       e       n               a       l       l               t       h       e               c       o       m       p       l       e       x       i       t       i       e       s       ,               t       h       e               l       e       n       d       e       r               w       a       s               a       b       l       e       
t       o               c       l       o       s       e               i       n               9               d       a       y       s       .       

T       h       e               a       p       a       r       t       m       e       n       t               c       o       m       p       l       e       x               c       o       n       s       i       s       t       s               o       f               4       8       -       u       n       i       t       s       .               C       o       n       s       t       r       u       c       t       i       o       n               w       a       s               c       o       m       p       l       e       t       e       d               i       n               e       a       r       l       y               2       0       2       2       ,               a       n       d               t       h       e               p       r       o       p       e       r       t       y       
i       s               i       n               t       h       e               l       e       a       s       e       -       u       p               s       t       a       g       e               w       i       t       h               6       0       %               o       f               t       h       e               u       n       i       t       s               c       u       r       r       e       n       t       l       y               o       c       c       u       p       i       e       d       .               T       h       e               s       p       o       n       s       o       r               p       l       a       n       s               t       o               s       p       e       n       d               $       4       0       0       K               o       f       
C       a       p       E       x               o       n               a       m       e       n       i       t       i       e       s               (       i       .       e       .               a               d       o       g               p       a       r       k       ,               c       o       v       e       r       e       d               p       i       c       n       i       c               a       r       e       a       ,               g       r       i       l       l       i       n       g               s       t       a       t       i       o       n       ,               a       n       d               c       o       v       e       r       e       d               p       a       r       k       i       n       g               s       p       a       c       e       s       )       
d       u       r       i       n       g               f       i       n       a       l               l       e       a       s       e       -       u       p       .               T       h       e               c       o       m       p       l       e       x               c       o       n       s       i       s       t       s               o       f               8               b       u       i       l       d       i       n       g       s               w       i       t       h               6               u       n       i       t       s               p       e       r               b       u       i       l       d       i       n       g               m       a       k       i       n       g               f       o       r               a               t       o       t       a       l               o       f       
4       8               u       n       i       t       s       .               T       o       t       a       l               s       q       u       a       r       e               f       o       o       t       a       g       e               i       s               4       0       .       2       K               s       q       u       a       r       e               f       e       e       t               w       i       t       h               t       h       e               a       v       e       r       a       g       e               u       n       i       t               s       i       z       e               b       e       i       n       g               8       3       8               s       q       u       a       r       e               f       e       e       t       .               T       h       e       
l       o       c       a       t       i       o       n               i       s               j       u       s       t               o       u       t       s       i       d       e               o       f               a               m       a       j       o       r               m       e       t       r       o       p       o       l       i       t       a       n               a       r       e       a       .       

T       h       e               s       p       o       n       s       o       r               i       s               a       n               i       n       v       e       s       t       m       e       n       t               f       i       r       m               b       a       s       e       d               o       u       t               o       f               A       r       i       z       o       n       a               t       h       a       t               s       p       e       c       i       a       l       i       z       e       s               i       n               m       u       l       t       i       f       a       m       i       l       y               a       c       q       u       i       s       i       t       i       o       n       s       .               T       h       e       y       
h       a       v       e               a       c       q       u       i       r       e       d               s       e       v       e       n               a       s       s       e       t       s               s       i       n       c       e               2       0       1       8               a       l       l               t       h       r       o       u       g       h               t       h       e               S       o       u       t       h               a       n       d               S       o       u       t       h       w       e       s       t               U       S       .               T       h       e               f       i       r       m       '       s               o       w       n       e       r               h       a       s       
s       t       r       o       n       g               f       i       n       a       n       c       i       a       l       s               w       h       i       c       h               p       r       o       v       i       d       e       d               a       d       d       i       t       i       o       n       a       l               s       u       p       p       o       r       t               a       n       d               c       o       n       f       i       d       e       n       c       e               f       o       r               t       h       e               l       e       n       d       e       r       .     

       
O       U       R               C       A       P       I       T       A       L       

A       D       V       I       S       O       R       S     

         J         e         n         n         i         f         e         r                   S         a         n         t         o         s         o                A         v         i                   Y         o         u         s         h         a         e         i       
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$       5       ,       0       0       0       ,       0       0       0               L       o       a       n               f       o       r               t       h       e               A       c       q       u       i       s       i       t       i       o       n       
o       f               T       w       o               G       a       g       e               D       i       s       p       e       n       s       a       r       y               L       o       c       a       t       i       o       n       s               i       n       
t       h       e               N       o       r       t       h       e       r       n               U       S     

       

T       a       u       r       o               C       a       p       i       t       a       l               A       d       v       i       s       o       r       s       ,               I       n       c       .               w       a       s               e       x       c       l       u       s       i       v       e       l       y               e       n       g       a       g       e       d               t       o               p       l       a       c       e               a               l       o       a       n               f       o       r               t       h       e               a       c       q       u       i       s       i       t       i       o       n               o       f               t       w       o               G       a       g       e       
C       a       n       n       a       b       i       s               D       i       s       p       e       n       s       a       r       y               a       s       s       e       t       s               i       n               t       h       e               N       o       r       t       h       e       r       n               U       S       .               T       h       e       s       e               a       c       q       u       i       s       i       t       i       o       n       s               w       e       r       e               p       a       r       t               o       f               a               1       0       3       1       -       e       x       c       h       a       n       g       e       .               T       h       e       
t       e       n       a       n       t               s       i       g       n       e       d               a               1       0       -       y       e       a       r               a       b       s       o       l       u       t       e               N       N       N               l       e       a       s       e               c       o       m       m       e       n       c       i       n       g               a       t               t       h       e               e       n       d               o       f               2       0       2       0       .               T       h       e               S       p       o       n       s       o       r               r       e       q       u       e       s       t       e       d       
m       a       x       i       m       u       m               p       r       o       c       e       e       d       s               a       n       d               a       l       t       h       o       u       g       h               d       e       b       t               f       o       r               c       a       n       n       a       b       i       s               c       a       n               b       e               d       i       f       f       i       c       u       l       t               t       o               o       b       t       a       i       n       ,               T       a       u       r       o               w       a       s               a       b       l       e               t       o               s       o       u       r       c       e               a       
l       e       n       d       e       r               t       h       a       t               w       o       u       l       d               g       o               u       p               t       o               7       2       %               L       T       V               e       v       e       n               w       i       t       h               a       n               e       n       v       i       r       o       n       m       e       n       t       a       l               c       o       n       c       e       r       n               w       i       t       h               o       n       e               o       f               t       h       e               p       r       o       p       e       r       t       i       e       s       .       

T       h       e               p       r       o       p       e       r       t       i       e       s               c       o       n       s       i       s       t               o       f               r       o       u       g       h       l       y               4       ,       0       0       0               s       q       u       a       r       e               f       e       e       t               e       a       c       h       .               T       h       e       y               w       e       r       e               b       u       i       l       t               t       o               s       u       i       t               f       o       r               t       h       e               t       e       n       a       n       t               w       i       t       h       
c       o       n       s       t       r       u       c       t       i       o       n               f       i       n       i       s       h       i       n       g               r       i       g       h       t               b       e       f       o       r       e               m       o       v       e       -       i       n       .               T       h       e               r       e       g       i       o       n               i       s               o       n       e               o       f               t       h       e               l       a       r       g       e       s       t               c       a       n       n       a       b       i       s               m       a       r       k       e       t       s               i       n               t       h       e               U       S       ,       
a       n       d               t       h       e               p       r       o       p       e       r       t       i       e       s               a       r       e               n       e       a       r               r       e       t       a       i       l               s       e       c       t       o       r       s               i       n               c       o       l       l       e       g       e               t       o       w       n       s       .       

T       h       e               S       p       o       n       s       o       r               i       s               a               s       i       n       g       l       e               i       n       v       e       s       t       o       r               e       x       p       e       r       i       e       n       c       e       d               i       n               m       u       l       t       i       f       a       m       i       l       y               a       n       d               N       N       N               r       e       t       a       i       l               o       w       n       e       r       s       h       i       p       .               H       i       s               p       o       r       t       f       o       l       i       o               i       s       
e       s       t       i       m       a       t       e       d               t       o               b       e               u       p       w       a       r       d       s               o       f               $       1       2       M       .               W       i       t       h               a               h       i       g       h               n       e       t               w       o       r       t       h               a       n       d               c       o       n       s       i       d       e       r       a       b       l       e               l       i       q       u       i       d       i       t       y       ,               T       a       u       r       o               w       a       s               a       b       l       e               t       o               g       e       t       
t       h       i       s               s       p       o       n       s       o       r               a       t       t       r       a       c       t       i       v       e               t       e       r       m       s               w       i       t       h               a               m       i       d       w       e       s       t       e       r       n               c       r       e       d       i       t               u       n       i       o       n       .               F       u       r       t       h       e       r       m       o       r       e       ,               t       h       e               t       e       n       a       n       t               h       a       s               a               c       o       r       p       o       r       a       t       e       
g       u       a       r       a       n       t       e       e       ,               a       n       d               t       h       e       y               h       a       v       e               a               s       t       r       o       n       g               p       r       e       s       e       n       c       e               i       n               t       h       e               r       e       g       i       o       n               w       i       t       h               p       l       a       n       s               t       o               o       p       e       n               m       o       r       e               l       o       c       a       t       i       o       n       s       .     

       
O       U       R               C       A       P       I       T       A       L       

A       D       V       I       S       O       R       S     

           
Loan-to-Value: 72%           
Interest Rate: 7.13% Fixed           
Term: 5 Years           
Amortization: 30 Years         

           •         
           •         
           •         
           •         

         C         a         m         e         r         o         n                   L         e         e                T         o         n         y                   F         e         s         t         a       

       R       E       C       E       N       T       F       U       N       D       I       N       G       S     

mailto:clee@taurocapitaladvisors.com
mailto:tfesta@taurocapitaladvisors.com


       
$       1       ,       5       0       0       ,       0       0       0               L       o       a       n               f       o       r               t       h       e               A       c       q       u       i       s       i       t       i       o       n       
o       f               a       n               A       p       p       l       e               M       a       r       k       e       t               C       o       n       v       e       n       i       e       n       c       e       
S       t       o       r       e               a       n       d               S       h       e       l       l               F       u       e       l       i       n       g               S       t       a       t       i       o       n               a       l       o       n       g       
t       h       e               E       a       s       t               C       o       a       s       t     

       

T       a       u       r       o               C       a       p       i       t       a       l               A       d       v       i       s       o       r       s       ,               I       n       c       .               w       a       s               e       x       c       l       u       s       i       v       e       l       y               e       n       g       a       g       e       d               t       o               p       l       a       c       e               a               $       1       .       5       M               l       o       a       n               f       o       r               t       h       e               a       c       q       u       i       s       i       t       i       o       n               o       f               a       
p       r       o       p       e       r       t       y               c       o       m       p       r       i       s       e       d               o       f               a               c       o       n       v       e       n       i       e       n       c       e               s       t       o       r       e               a       n       d               f       u       e       l       i       n       g               s       t       a       t       i       o       n               i       n               t       h       e               e       a       s       t       e       r       n               U       S       .               C       h       a       l       l       e       n       g       e       d               w       i       t       h               a               s       h       o       r       t       
c       l       o       s       i       n       g               d       e       a       d       l       i       n       e               a       l       o       n       g               w       i       t       h               m       i       n       i       m       a       l               S       p       o       n       s       o       r       s       h       i       p               n       e       t               w       o       r       t       h               a       n       d               l       i       q       u       i       d       i       t       y       ,               r       e       n       d       e       r       e       d               a               l       o       w               p       r       o       b       a       b       i       l       i       t       y               o       f       
s       u       c       c       e       s       s       .               T       a       u       r       o               r       e       a       c       h       e       d               o       u       t               t       o               a               l       o       n       g       -       s       t       a       n       d       i       n       g               l       e       n       d       e       r               r       e       l       a       t       i       o       n       s       h       i       p               w       i       t       h               w       h       o       m               t       h       e               f       i       r       m               h       a       s               c       l       o       s       e       d               s       i       m       i       l       a       r       
s       i       t       u       a       t       i       o       n       s               a       n       d               t       h       a       t               w       a       s               c       o       m       f       o       r       t       a       b       l       e               p       r       o       v       i       d       i       n       g               t       h       e               l       o       a       n               r       e       q       u       e       s       t       .       

T       h       e               p       r       o       p       e       r       t       y               h       a       s               a               1       3       -       y       e       a       r       ,               a       b       s       o       l       u       t       e               N       N       N               l       e       a       s       e               i       n               p       l       a       c       e               w       i       t       h               A       p       p       l       e               M       a       r       k       e       t               G       a       s               t       h       a       t               c       o       m       m       e       n       c       e       d       
m       i       d       -       2       0       2       2       .               I       t               s       i       t       s               a       l       o       n       g               a               m       a       i       n               t       h       o       r       o       u       g       h       f       a       r       e               i       n               t       h       e               a       r       e       a               w       i       t       h               a               c       a       r               c       o       u       n       t               o       v       e       r               2       3       K               v       e       h       i       c       l       e       s               p       e       r               d       a       y       .       
A       d       d       i       t       i       o       n       a       l       l       y       ,               t       h       e               p       r       o       p       e       r       t       y               l       o       c       a       t       i       o       n               b       e       n       e       f       i       t       s               f       r       o       m               p       r       o       x       i       m       i       t       y               t       o               a               l       a       r       g       e               m       e       t       r       o       p       o       l       i       t       a       n               a       r       e       a               a       n       d               a               m       a       j       o       r               r       e       t       a       i       l       
s       e       c       t       o       r               s       u       r       r       o       u       n       d       e       d               b       y               m       u       l       t       i       p       l       e               b       i       g       -       b       o       x               s       t       o       r       e       s       .       

T       h       e               S       p       o       n       s       o       r               i       s               i       n               t       h       e               e       a       r       l       y               s       t       a       g       e       s               o       f               h       i       s               i       n       v       e       s       t       i       n       g               c       a       r       e       e       r       ,               a       n       d               t       h       i       s               p       r       o       p       e       r       t       y               i       s               t       h       e               s       e       c       o       n       d               i       n               h       i       s               p       o       r       t       f       o       l       i       o       .       
O       u       t       s       i       d       e               o       f               r       e       a       l               e       s       t       a       t       e       ,               h       e               i       s               a               b       u       s       i       n       e       s       s               o       w       n       e       r               w       h       o               o       w       n       s               o       p       e       r       a       t       e       s               a               c       o       n       v       e       n       i       e       n       c       e               s       t       o       r       e       .               W       i       t       h       o       u       t               t       h       e       
p       r       o       p       e       r       t       y               f       i       n       a       n       c       i       a       l       s       ,               t       h       e               S       p       o       n       s       o       r               a       c       c       e       s       s       e       d               f       u       n       d       s               o       n               a               h       o       m       e               e       q       u       i       t       y               l       i       n       e               o       f               c       r       e       d       i       t               w       h       i       c       h               p       r       o       v       i       d       e       d               t       h       e               l       e       n       d       e       r       
a       d       d       i       t       i       o       n       a       l               s       u       p       p       o       r       t               a       n       d               g       a       v       e               t       h       e               S       p       o       n       s       o       r               b       e       t       t       e       r               t       e       r       m       s               t       h       a       n               o       r       i       g       i       n       a       l       l       y               q       u       o       t       e       d       .     

       
O       U       R               C       A       P       I       T       A       L       

A       D       V       I       S       O       R       S     

           
Loan-to-Value: 58%           
Interest Rate: 6.55%           
Term: 10 Years           
Amortization: 30 Years         

           •         
           •         
           •         
           •         

         S         a         m                   S         t         e         i         n                E         r         i         c                   A         l         v         a         r         e         z       

       R       E       C       E       N       T       F       U       N       D       I       N       G       S     

mailto:smstein@taurocapitaladvisors.com
mailto:ealvarez@taurocapitaladvisors.com


       

When I graduated college in May of 2021, the 10-year treasury was 1.5%.       

At the time I was working in acquisitions, and debt pricing was rarely taken into consideration.       

Fast forward, and I check the treasury yield every day. This is because I’ve learned how treasury yields       
have direct implications on CRE values.       

Explained in one context, when treasuries rise, investors shift capital allocations over to treasury       
bonds to bene�t from higher risk-free returns. Accounts created on TreasuryDirect.gov increased       
426% in 2022 YoY.       

This means that other �xed income products such as CMBS take a back seat.       

Total CMBS issuance during the �rst quarter of 2023 totaled a mere 10 transactions, down more       
than 79% from the same period a year ago. The last time quarterly volume was as low was in 2012,       
following the GFC. (Trepp)       

The drop in CMBS issuance has resulted in fewer �nancing options and lower liquidity in the CRE       
market. The US Treasury yield curve predicts a peak in rates 4 months from now, it will be       
interesting to see how it plays out!     

       B       U       L       L       Y       P       U       L       P       I       T     

       O       U       R                       

A       N       A       L       Y       S       T     

         A         n         d         y                   E         v         a         n         s       

mailto:aevans@taurocapitaladvisors.com


       
T       a       u       r       o               C       a       p       i       t       a       l               A       d       v       i       s       o       r       s       ,               I       n       c       .               i       s               a               f       u       l       l       y               i       n       t       e       g       r       a       t       e       d               c       o       m       m       e       r       c       i       a       l               r       e       a       l               e       s       t       a       t       e               a       d       v       i       s       o       r       y               s       e       r       v       i       c       e       s               c       o       m       p       a       n       y               w       i       t       h               a               d       i       v       e       r       s       e       
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