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Senior Debt (LTC): $13,250,000 (65%)           
Junior Debt: $6,000,000           
JV Equity: $1,000,000           
Close Date: 8/14/2023         

           •         
           •         
           •         
           •         

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

       

$       2       0       ,       2       5       0       ,       0       0       0               C       a       p       i       t       a       l               S       t       a       c       k               f       o       r               t       h       e       
D       e       v       e       l       o       p       m       e       n       t               o       f               2               h       e       a       l       t       h       c       a       r       e               p       r       o       v       i       d       e       r       
f       a       c       i       l       i       t       i       e       s       

E       l       k               G       r       o       v       e       ,               C       A     

       

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               c       o       n       s       t       r       u       c       t       i       o       n               f       i       n       a       n       c       i       n       g               f       o       r               t       h       e               d       e       v       e       l       o       p       m       e       n       t       
o       f               a               W       e       l       b       e       H       e       a       l       t       h               a       n       d               a               F       r       e       s       e       n       i       u       s               M       e       d       i       c       a       l               C       a       r       e               l       o       c       a       t       e       d               i       n               E       l       k               G       r       o       v       e       ,               C       A       .               T       a       u       r       o               w       a       s               t       a       s       k       e       d               w       i       t       h               b       u       i       l       d       i       n       g       
t       h       e               e       n       t       i       r       e               c       a       p       i       t       a       l               s       t       a       c       k               c       o       n       s       i       s       t       i       n       g               o       f               s       e       n       i       o       r               d       e       b       t       ,               j       u       n       i       o       r               d       e       b       t       ,               a       n       d               j       o       i       n       t               v       e       n       t       u       r       e               e       q       u       i       t       y       .               T       h       e               s       e       n       i       o       r               d       e       b       t       
w       i       t       h               a               n       a       t       i       o       n       a       l               l       e       n       d       e       r               w       a       s               c       o       m       p       r       i       s       e       d               o       f               a               $       1       3       ,       2       5       0       ,       0       0       0               l       o       a       n               a       t               6       5       %               L       T       C       .               T       h       e               t       e       r       m               i       s               2               y       e       a       r       s               i       n       t       e       r       e       s       t       -       o       n       l       y       
a       t               S       O       F       R               +               3       0       0               b       a       s       i       s               p       o       i       n       t       s               w       i       t       h               a       n               o       p       t       i       o       n               t       o               f       i       x               a       t               s       t       a       b       i       l       i       z       a       t       i       o       n               f       o       r               3               y       e       a       r       s               a       t               3       -       y       e       a       r               T       r       e       a       s       u       r       y               +               2       .       7       5       %       
a       m       o       r       t       i       z       e       d               o       v       e       r               2       5               y       e       a       r       s       .                       C       o       n       t       a       c       t               T       a       u       r       o               C       a       p       i       t       a       l               A       d       v       i       s       o       r       s               f       o       r               m       o       r       e               i       n       f       o       r       m       a       t       i       o       n               o       n               t       h       e               j       u       n       i       o       r               d       e       b       t               a       n       d       
e       q       u       i       t       y       .       

T       h       e               3       9       ,       2       5       0               s       q       u       a       r       e               f       o       o       t               p       r       o       j       e       c       t               s       i       t       s               o       n               5       .       2       5               a       c       r       e       s               a       n       d               i       s               1       0       0       %               p       r       e       -       l       e       a       s       e       d       /       b       u       i       l       t       -       t       o       -       s       u       i       t               f       o       r               t       h       e               t       e       n       a       n       t       s       .       
W       e       l       b       e       H       e       a       l       t       h               i       s               a               P       A       C       E               p       r       o       v       i       d       e       r               (       P       r       o       g       r       a       m               o       f               A       l       l       -       I       n       c       l       u       s       i       v       e               C       a       r       e               f       o       r               t       h       e               E       l       d       e       r       l       y       )               a       n       d               F       r       e       s       e       n       i       u       s       ,               a               d       i       a       l       y       s       i       s       
p       r       o       v       i       d       e       r       .                       B       o       t       h               a       r       e               l       o       o       k       i       n       g               t       o               e       x       p       a       n       d               s       e       r       v       i       c       e       s               i       n               t       h       e               S       a       c       r       a       m       e       n       t       o               a       r       e       a       .               

T       h       e               S       p       o       n       s       o       r               i       s               a               r       e       p       e       a       t               T       a       u       r       o               c       l       i       e       n       t               b       a       s       e       d               i       n               t       h       e               a       r       e       a               a       n       d               c       o       n       t       i       n       u       i       n       g               t       o               d       e       v       e       l       o       p               p       r       o       p       e       r       t       i       e       s               n       a       t       i       o       n       w       i       d       e       .     

       
C       A       P       I       T       A       L       

A       D       V       I       S       O       R       S     

         T         o         n         y                   F         e         s         t         a                P         a         u         l                   D         a         v         i         d         o         v         a         c                M         a         t         t                   M         u         e         l         l         e         r       

       Construction Debt, Mezz, & Equity   
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$       4       ,       5       2       2       ,       0       0       0               R       e       f       i       n       a       n       c       e               o       f               a       
M       u       l       t       i       -       T       e       n       a       n       t               R       e       t       a       i       l               C       e       n       t       e       r       

P       h       o       e       n       i       x       ,               A       Z     

       

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               d       e       b       t               f       o       r               t       h       e               c       a       s       h       -       o       u       t               r       e       f       i       n       a       n       c       e               o       f               a       
m       u       l       t       i       -       t       e       n       a       n       t               r       e       t       a       i       l               c       e       n       t       e       r               i       n               P       h       o       e       n       i       x       ,               A       r       i       z       o       n       a       .               T       h       e               S       p       o       n       s       o       r               w       a       s               l       o       o       k       i       n       g               t       o               r       e       c       a       p       i       t       a       l       i       z       e               a               s       e       l       l       e       r       -       c       a       r       r       y       b       a       c       k       
n       o       t       e               w       i       t       h               t       h       e               i       n       t       e       n       t       i       o       n               o       f               r       e       c       a       p       t       u       r       i       n       g               t       h       e       i       r               o       r       i       g       i       n       a       l               e       q       u       i       t       y               i       n       v       e       s       t       m       e       n       t       .               T       a       u       r       o               s       e       c       u       r       e       d               f       i       n       a       n       c       i       n       g               t       h       a       t       
r       e       t       u       r       n       e       d               a       l       l               o       f               t       h       e               S       p       o       n       s       o       r       ’       s               c       a       s       h               e       q       u       i       t       y               i       n       v       e       s       t       e       d       .               T       h       e               l       o       a       n               w       a       s               s       i       z       e       d               t       o               a               1       .       1       5       x               D       S       C       R               o       n               i       n       -       p       l       a       c       e               c       a       s       h       
f       l       o       w       ,               a       n       d               a               1       .       3       0       x               D       S       C       R               w       h       e       n               i       n       c       l       u       d       i       n       g               f       u       t       u       r       e               i       n       c       o       m       e               f       r       o       m               i       n       c       o       m       i       n       g               t       e       n       a       n       t       s       .               I       t               c       a       r       r       i       e       s               a               6       .       5       0       %               f       i       x       e       d       
r       a       t       e               f       o       r               5               y       e       a       r       s               w       i       t       h               9               m       o       n       t       h       s               o       f               i       n       t       e       r       e       s       t               o       n       l       y               f       o       l       l       o       w       e       d               b       y               a               2       5               y       e       a       r               a       m       o       r       t       i       z       a       t       i       o       n       .               A               f       l       e       x       i       b       l       e               p       r       e       p       a       y       m       e       n       t       
s       t       r       u       c       t       u       r       e               w       a       s               a       l       s       o               a               k       e       y               b       e       n       e       f       i       t       ,               a       l       o       n       g               w       i       t       h               n       o       t               h       a       v       i       n       g               t       o               p       r       o       v       i       d       e               b       o       r       r       o       w       e       r               d       e       p       o       s       i       t       s       .               

T       h       e               2       2       ,       0       0       0               s       q       u       a       r       e               f       o       o       t               r       e       t       a       i       l               c       e       n       t       e       r               w       a       s               p       u       r       c       h       a       s       e       d               d       u       r       i       n       g               t       h       e               m       i       d       d       l       e               o       f               t       h       e               p       a       n       d       e       m       i       c       ,               i       n               m       i       d       -       2       0       2       0       .               O       v       e       r       
t       h       e               l       a       s       t               3               y       e       a       r       s       ,               t       h       e               S       p       o       n       s       o       r               b       u       i       l       t               a               n       e       w               s       i       n       g       l       e               t       e       n       a       n       t               b       u       i       l       d       i       n       g               o       n               t       h       e               h       a       r       d               c       o       r       n       e       r               a       n       d               h       a       v       e               s       i       g       n       i       f       i       c       a       n       t       l       y       
i       n       c       r       e       a       s       e       d               t       h       e               r       e       n       t       a       l               r       a       t       e               o       f               t       h       e               i       n       -       l       i       n       e               s       p       a       c       e       .               T       h       e               p       r       o       p       e       r       t       y               s       i       t       s               d       i       r       e       c       t       l       y               i       n               f       r       o       n       t               o       f               a               w       e       l       l       -       l       o       c       a       t       e       d               p       o       w       e       r       
c       e       n       t       e       r               a       n       c       h       o       r       e       d               b       y               C       o       s       t       c       o       .       

T       h       e               S       p       o       n       s       o       r               i       s               a       n               e       x       p       e       r       i       e       n       c       e       d               r       e       t       a       i       l               i       n       v       e       s       t       m       e       n       t               f       i       r       m               w       i       t       h               a               d       i       v       e       r       s       e               p       o       r       t       f       o       l       i       o               o       f               a       s       s       e       t       s               t       h       r       o       u       g       h       o       u       t               t       h       e       
P       h       o       e       n       i       x               m       a       r       k       e       t       .               T       h       e       i       r               e       x       p       e       r       t       i       s       e               w       i       t       h               v       a       l       u       e       -       a       d       d               o       p       p       o       r       t       u       n       i       t       i       e       s               h       a       s               d       e       l       i       v       e       r       e       d               o       u       t       s       i       z       e       d               r       e       t       u       r       n       s               f       o       r               t       h       e       i       r       
i       n       v       e       s       t       o       r       s       .     

       
C       A       P       I       T       A       L       

A       D       V       I       S       O       R     

           

DSCR: 1.15x (1.3x at Stabilization)           
Interest Rate: 6.50% Fixed           
Term: 5 Years           
Amortization: 25 Years           
Interest-Only: 9 Months           
Close Date: 7/25/2023         

           •         
           •         
           •         
           •         
           •         
           •         

         P         a         t         r         i         c         k                   O         '         D         o         n         n         e         l         l       

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

       Cash-Out Re�nance     

mailto:podonnell@taurocapitaladvisors.com


       

$       2       ,       5       0       0       ,       0       0       0               A       c       q       u       i       s       i       t       i       o       n               a       n       d       
D       e       v       e       l       o       p       m       e       n       t               o       f               a       n               E       n       t       e       r       t       a       i       n       m       e       n       t       
D       i       s       t       r       i       c       t       

S       o       u       t       h       ,               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               $       2       .       5               m       i       l       l       i       o       n               b       r       i       d       g       e               l       o       a       n               f       o       r               t       h       e               a       c       q       u       i       s       i       t       i       o       n       
a       n       d               d       e       v       e       l       o       p       m       e       n       t               o       f               a       n               e       n       t       e       r       t       a       i       n       m       e       n       t               d       i       s       t       r       i       c       t               l       o       c       a       t       e       d               i       n               t       h       e               s       o       u       t       h       e       r       n               U       S       .               C       h       a       l       l       e       n       g       e       d               w       i       t       h               a               v       e       r       y               t       i       g       h       t       
t       i       m       e       l       i       n       e               a       n       d               S       F       R               c       o       n       v       e       r       s       i       o       n       s               w       i       t       h               l       i       t       t       l       e               t       o               n       o               i       n       c       o       m       e       ,               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               r       e       l       a       t       i       o       n       s       h       i       p       
w       i       t       h               a               t       r       u       s       t       e       d               b       r       i       d       g       e               l       e       n       d       e       r               t       h       a       t               a       g       r       e       e       d               t       o               u       s       e               i       m       p       u       t       e       d               l       a       n       d               v       a       l       u       e               t       o               m       i       t       i       g       a       t       e               t       h       e               l       a       c       k               o       f               i       n       c       o       m       e               a       n       d               w       a       s       
a       b       l       e               t       o               c       l       o       s       e               q       u       i       c       k       l       y       .               T       h       e               l       o       a       n               i       s               1       0       0       %               L       T       C       ,               1       3       .       7       5       %               i       n       t       e       r       e       s       t       ,               1       2               m       o       n       t       h       s               t       e       r       m       ,               i       n       t       e       r       e       s       t       -       o       n       l       y               w       i       t       h               a       n       
o       p       t       i       o       n               t       o               e       x       t       e       n       d               a       n       o       t       h       e       r               1       2               m       o       n       t       h       s               a       n       d               n       o               p       r       e       p       a       y       m       e       n       t               p       e       n       a       l       t       y       .       

T       h       e               a       s       s       e       t               c       o       n       s       i       s       t       s               o       f               5       .       5       7               a       c       r       e       s               o       f               c       o       n       t       i       g       u       o       u       s               l       a       n       d               s       p       r       e       a       d               a       c       r       o       s       s               1       4               p       a       r       c       e       l       s               a       n       d               d       e       v       e       l       o       p       m       e       n       t               w       i       l       l               t       a       k       e       
p       l       a       c       e               i       n               p       h       a       s       e       s       .               T       h       i       s               p       r       o       j       e       c       t               i       s               p       a       r       t               o       f               t       h       e               f       i       r       s       t               p       h       a       s       e               i       n               w       h       i       c       h               f       i       v       e               s       e       p       a       r       a       t       e               s       t       r       u       c       t       u       r       e       s               w       i       l       l               b       e               b       u       i       l       t       .                       F       o       u       r       
o       f               t       h       e               f       i       v       e               p       r       o       p       e       r       t       i       e       s               a       r       e               c       u       r       r       e       n       t       l       y               o       w       n       e       d               b       y               t       h       e               s       p       o       n       s       o       r               w       i       t       h               t       h       e               f       i       f       t       h               u       n       d       e       r               n       e       g       o       t       i       a       t       i       o       n       .               T       h       e               s       e       c       o       n       d       
p       h       a       s       e               w       i       l       l               f       o       l       l       o       w               s       h       o       r       t       l       y       .               

T       h       e               S       p       o       n       s       o       r               i       s               a               r       e       a       l               e       s       t       a       t       e               i       n       v       e       s       t       m       e       n       t               a       n       d               l       a       n       d               d       e       v       e       l       o       p       m       e       n       t               c       o       m       p       a       n       y       .               T       h       e       y               o       w       n               s       e       v       e       r       a       l               p       r       o       p       e       r       t       i       e       s               i       n       
t       h       i       s               m       a       r       k       e       t       ,               a       n       d               t       h       e               o       w       n       e       r               i       s               a       n               e       x       p       e       r       i       e       n       c       e       d               c       o       m       m       e       r       c       i       a       l               r       e       a       l               e       s       t       a       t       e               i       n       v       e       s       t       o       r               w       i       t       h               y       e       a       r       s               o       f               e       x       p       e       r       i       e       n       c       e       .     

       
C       A       P       I       T       A       L       

A       D       V       I       S       O       R       S     

           

Loan-to-Cost: 100%           
Interest Rate: 13.75%           
Term: 12 Mos (12 mo extension option)           
Amortization: Interest-Only           
Close Date: 8/22/2023         

           •         
           •         
           •         
           •         
           •         

         M         a         t         t                   I         n         g         l         e       

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

       Bridge Loan     

         M         a         t         t                   B         u         c         a         r         o       

mailto:mingle@taurocapitaladvisors.com
mailto:mbucaro@taurocapitaladvisors.com


       

An interesting trend continues to hold true through economic slowdowns in the commercial real estate       
industry.       
        
Smaller deal sizes outperform their larger counterparts in terms of both        CMBS delinquency rates        and        sales       
volume.        

CMBS Analysis:        The graph above illustrates the delinquency rates of CMBS loans categorized by loan       
balance. Historically, loans with balances below $50 million have generally exhibited higher delinquency rates       
(Trepp).       

Interestingly, these two metrics have inverted three times in the past 13 years:       

1. July 2012: Aftermath of the Global Financial Crisis       
2. July 2020: Covid-19 Pandemic       
3. July 2023: Rise of interest rates       

Sale Volume Analysis:        A report by Green Street highlighted that property sales totaling $38.89 billion were       
recorded in the �rst half of 2023, marking a sharp decrease from the $55.12 billion of the previous year. When       
segmented by sale volume, sales in the $25 million-plus range witnessed a staggering 61% YoY drop, while the       
$5 million-to-$25 million bracket experienced a milder 29% fall.       

The Tauro Takeaway:        Based on CMBS delinquency rates and sales volume data, it is safe to conclude that       
periods of economic hardship present opportunities for the non-institutional buyer pool. Amid economic       
challenges, there is greater involvement of private buyers, including family o�ces, high-net-worth individuals,       
and syndicates. These investors, una�ected by institutional constraints, can adapt to high volatility as they       
await the market's recovery. Currently, these buyers are favored, as banks may show a preference for smaller and       
more manageable deals with a reduced likelihood of delinquency.     

       B       U       L       L       Y       P       U       L       P       I       T     

               

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       

b       a       c       k       g       r       o       u       n       d               i       n               a       l       l               a       s       p       e       c       t       s               o       f               c       o       m       m       e       r       c       i       a       l               r       e       a       l               e       s       t       a       t       e       .               T       a       u       r       o       '       s               a       d       v       i       s       o       r       y               s       e       r       v       i       c       e       s               p       r       o       v       i       d       e       s               c       l       i       e       n       t       s               w       i       t       h               c       r       e       a       t       i       v       e       
c       a       p       i       t       a       l               s       t       r       u       c       t       u       r       i       n       g               s       o       l       u       t       i       o       n       s               a       n       d               p       l       a       c       e       m       e       n       t               s       e       r       v       i       c       e       s               b       y               m       a       k       i       n       g               a               m       a       r       k       e       t               s       p       e       c       i       f       i       c               t       o               a               c       l       i       e       n       t       '       s               n       e       e       d       s               a       n       d               p       r       i       o       r       i       t       i       e       s       
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