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Bank Assetpoint, a year-old operation that helps connect 
buyers and sellers of commercial real estate assets, is looking to 
staff up as it continues to expand.

Launched last November, the subsidary of Promontory In-
terfinancial Network in Arlington, Va., runs an online mar-
ketplace where participants exchange information about 
assets they’d like to trade, including commercial mortgages. 
Some 1,300 banks of all sizes, especially regional and com-
munity banks, are using the service. The platform has also 
served about 7,000 other participants, including insurers, 
loan brokers, special servicers, fund shops and wealthy in-
dividuals.

As it grows, the company is looking to add staffers with ex-
perience in commercial real estate banking, mortgage origina-
tions and loan syndications, said Richard Walter, head of Bank 
Assetpoint and a senior managing director at Promontory. 
Walter said he also sees an increasing need for staffers with 
backgrounds in business loans and floating-rate debt on tran-
sitional properties.

Promontory has about 200 employees, all of whom assist 
with Bank Assetpoint. The roughly 65 staffers who work on 
Bank Assetpoint full-time include many technical profession-
als who maintain the online platform.

Transactions aren’t conducted via Bank Assetpoint, but its 
online listings often lead to trades, and its staffers sometimes 
help make connections among participants. Sellers decide how 
much information about their offerings is disclosed and who 
may see it.

The marketplace specializes in assets that are often held, 
originated or syndicated by banks, including foreclosed prop-
erties, residential and commercial mortgages, and consumer 
debt. “It was originally built for banks, but it’s useful to any type 
of institution that has similar types of assets to sell” or wants to 

invest in them, Walter said. “We now have non-banks buying 
from other non-banks.”

The service has allowed more lenders, such as regional 
banks and life insurers, to team up on syndicated loans, Walter 
said. “Major banks will have joint syndications, but the rest of 
the banking industry has never done that a lot,” he added. 
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Loren Berger joined Silverpeak Real Estate last week as a senior originator. He spent the past eight years at RBS. For part of that time, he worked under Doug Tiesi, then the bank’s chief of commercial MBS — and now his boss at Silverpeak. � e New York investment-management   rm was set up in 2010 by former Lehman Brothers executives, with backing from hedge-fund shop Elliott Management. Tiesi signed on last year to launch its   nance unit.

CBRE is looking to step up its overseas debt-placement e� orts, a move that’s likely to lead to hiring in Asia and Europe. � e   rm has appointed Brian Stoffers as global president of debt and 

Ranieri Group Puts Situs Holdings Up for SaleFollowing persistent rumors that it was in play, Situs Holdings has hired invest-
ment bank Raymond James to   nd a buyer.Situs will entertain bids for either the whole company or a partial interest, 
according to people familiar with the matter. Market pros estimate the real estate-
services shop is worth $150 million to $200 million.Situs is owned by Ranieri Partners of Uniondale, N.Y., Brookfi eld Investment 

Management of New York, South Carolina Retirement and members of its own man-
agement team. A� er   elding multiple unsolicited o� ers, the company’s board of 
directors recently voted to formally seek bids, the sources said.

Houston-based Situs, which was founded in 1988, has an array of business 
lines, including due diligence, loan underwriting, primary servicing, special ser-
vicing and real estate advisory services. It also operates a big outsourcing busi-
ness, which is the dominant supplier of contract workers to commercial MBS

See SITUS on Page 9Bullish CMBS Appraisal Sparks Questions� e appraisal of an extended-stay hotel portfolio collateralizing a $570 million 
mortgage that was securitized last week has raised the eyebrows of investors.

Blackstone acquired the portfolio from Clarion Partners for $800 million in 
August. But the Cushman & Wakefi eld appraisal cited by lenders J.P. Morgan and 
Deutsche Bank valued the properties at almost $100 million more.

� e valuation gap is unusual. When real estate has just changed hands, the 
appraised value typically mirrors the purchase price. � e issuers of securitizations, 
in turn, use that value to determine the leverage ratio of the mortgage on the prop-
erties. Because the high Cushman valuation increased the denominator, the stated 
loan-to-value ratio was lower than it would have been if the purchase price was 
used. Some investors view the higher valuation as an example of an ongoing slide in 
loan-underwriting standards.� e loan was the senior portion of a $675 million � oating-rate debt package thatSee QUESTIONS on Page 20Workout of Quick-Default Loan Irks IO HoldersSome investors are criticizing how National Cooperative Bank handled the 

origination and workout of a $19.5 million mortgage on a Queens, N.Y., apart-
ment cooperative that defaulted this year a� er only   ve monthly payments were 
made.

NCB negotiated a discounted payo�  of the 10-year securitized loan that enabled 
the co-op to avoid paying $1.7 million in prepayment penalties, which would have 
been routed to the holders of the interest-only strip. � at has le�  investors howling, 
because the co-op’s board immediately turned around and put a larger $27 million 
loan on the Acropolis Gardens complex, suggesting that it had the wherewithal to 
pay the penalty in full.Investors are also questioning whether the   xed-rate loan should have been 
originated at all, contending that pending litigation alleging fraud and misman-
agement should have tipped o�  NCB’s lending arm that there were problems atSee WORKOUT on Page 14
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