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Ladder Capital sold a $230 million office mortgage to TIAA-
CREF this week.

The 10-year loan — the largest ever originated by Ladder — 
is backed by the 1.1 million-square-foot tower at 1133 Avenue 
of the Americas in Midtown Manhattan.

Ladder wrote the low-leverage mortgage in July. At the time, 
the New York finance shop was expected to either securitize or 
syndicate it. But life companies such as TIAA are eager to snap 
up loans on trophy assets in core markets, providing a sale op-
portunity for Ladder, which was formed in 2008.

The coupon on the loan is unclear, but TIAA paid a $20 mil-
lion premium over the face value, according to market players. 
The loan-to-value ratio is about 38%. That puts the value of the 
office building at $605 million.

The 45-story tower, owned by New York developer Douglas 
Durst, is between West 43rd and West 44th Streets on the west 
side of Sixth Avenue, near Bryant Park.

When the loan was originated, the word was his Durst Orga-
nization planned to plow some of the proceeds into One World 
Trade Center, the 1,776-foot-tall tower under development in 
Lower Manhattan. Last year, Durst bought a $100 million equi-
ty stake in that project, which is being built in partnership with 
the Port Authority of New York and New Jersey. Durst also used 
a portion of the new loan to retire a mortgage on 1133 Avenue 
of the Americas with a balance of $60 million to $70 million. 
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Executive director Kevin Benson le�  J.P. Morgan last month. Benson ran the un-derwriting syndicates for the bank’s com-mercial MBS o� erings. He also struc-tured new issues, including re-Remic transactions, and traded commercial real estate CDOs in the secondary market. Benson was hired in 2007 to spearhead CDO issuance and underwriting. But when the credit crunch hampered plans to expand that operation, he moved to the trading desk. He previously spent 10 years at Morgan Stanley, the last four as head of structuring for CMBS, com-mercial real estate CDOs and unusual asset-backed securities.
Matthew Cohen started at Mesa West Capital’s New York o�  ce last week as a principal with capital-markets duties. He 

Deutsche Leapfrogs JP Morgan in Rankings� anks to a couple of 11th-hour maneuvers, Deutsche Bank has catapulted ahead 
of J.P. Morgan in the annual league tables for bookrunners of global and U.S. com-
mercial MBS transactions.With the moves, Deutsche unexpectedly gained $326.3 million of credit in each 
ranking. � at has given the bank slender leads of $230.6 million in the global rank-
ing and $108 million in the U.S. table — or well less than 1% of overall issuance in 
each category, according to preliminary � gures from Commercial Mortgage Alert’s 
CMBS Database.

J.P. Morgan has no known deals remaining this year, so Deutsche appears poised 
to snatch both crowns from the defending champ — unless J.P. Morgan can likewise 
reach into a bag of tricks and come up with sudden bookrunner credit. (� e � nal 
league tables will be published in the next issue, on Jan. 6.)

Part of Deutsche’s newfound credit came from its role this month in a $774.1 million
See DEUTSCHE on Page 6S&P Housecleaning Seen as Bid to Lift ImageS&P’s ouster of structured-� nance head David Jacob and reassignment of chief 

credit o�  cer Mark Adelson are being viewed as a step toward repairing the agency’s 
battered image among bond issuers and investors.� e moves were announced last week as part of a broad-based reorganization 
that went beyond the commercial MBS and structured-� nance arenas. But CMBS 
executives interpreted the exit of Jacob, in particular, as a tacit acknowledgement by 
the agency of missteps in the CMBS market and a desire to mend fences.

S&P had previously tried to mitigate the fallout from its decision in late July to 
abruptly withdraw its ratings on a $1.5 billion CMBS transaction that was about 
to settle. � at unprecedented action, which derailed the multi-borrower transac-
tion and caused issuers Goldman Sachs and Citigroup to lose millions, touched o�  
a � restorm of criticism in the industry and prompted angry issuers to boycott the 
agency on multi-borrower transactions — the bread-and-butter deal type in theSee HOUSECLEANING on Page 8Calpers Team Seeks $400 Million Mall LoanA Calpers partnership is trying to line up about $400 million of � nancing on 

Wood� eld Shopping Center, a high-end mall in the Chicago suburb of Schaumburg.
Calpers and its partner, General Motors Pension Trust, would use the proceeds to retire roughly $265 million of debt that ma-tures in April.

Wood� eld is billed as a “fortress mall,” a label applied to top-tier retail properties with the strongest sales. Market pros estimate that it is worth more than $650 million. 
� e 2.2 million-square-foot center produced $45.3 million of net operating income 
last year. In-line sales are about $525/sf.Calpers and GM Pension each own a 50% stake in the mall, which is managed by 
Taubman Centers of Bloom� eld Hills, Mich. � e pension funds obtained a $300 million

See CALPERS on Page 17

� e next issue of Commercial Mortgage Alert will be published Jan. 6. Happy Holidays!


