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Two real estate executives who began their careers together
at Eastdil Realty in the late 1980s are teaming up to advise
holders of distressed real estate assets.

Chip Lauckhardt, chief executive of Tuckerman Group, is
working with TriLyn founder Mark Antoncic on a joint venture
to advise hedge funds, banks and other institutional players on
how to handle subperforming debt or troubled equity interests
in commercial properties. Lauckhardt and Antoncic first met
at Eastdil, where they worked on, among other things, deals
related to Resolution Trust Corp., the U.S. government’s sav-
ings-and-loan bailout agency.

Both men declined to comment, but market sources said
the advisory firm would work as asset managers to help prop-
erty holders bolster cashflows and improve fundamentals.
They will also market their services to lenders or borrowers
who lack the personnel or experience to deal with distressed
loans or bank-owned real estate.

The effort would be led by Lauckhardt and Antoncic, but
staffed by personnel at both firms. Tuckerman is a real estate
affiliate of State Street Global Advisors. TriLyn is a Greenwich,
Conn., boutique that manages investment partnerships with
Investcorp and the Bank of Scotland unit of HBOS. Tuckerman
and TriLyn manage a combined $6 billion of assets, including
Tuckerman’s Residential Income and Value-Added Fund, as
well as TriLyn-Investcorp Mezzanine Partners 1. 

Pros See No Hope for CMBS Revival in ’09...Shell-shocked securitization pros are already writing off 2009 as pretty much a
lost cause. 

The financial crisis has left the securitization market so devastated that partic-
ipants think it’s unlikely commercial MBS shops will resume lending this year.
Indeed, as the downturn gained momentum in the second half of last year, when
no CMBS deals were floated in the U.S., questions began to emerge about whether
securitization would be revived at all. “The infrastructure of our industry has been destroyed,” said Boyd Fellows, a
longtime CMBS executive. “It’s been a slow-motion train wreck, and I think that’s
going to continue for another two or three years.”While there are differing opinions about when — or even whether — a rebound
will occur, there’s universal agreement that the CMBS machine that drove lending
to frenzied levels from 2005 to 2007 is now broken and won’t be fixed in the 

See CMBS on Page 18...As Portfolio Lenders Plan to Tread CarefullyPortfolio lenders find themselves in a relatively strong competitive position this
year, but fallout from the financial crisis will force them to originate cautiously.

With securitization programs sidelined for the foreseeable future, portfolio
lenders will have the pick of the litter for new loans. Borrowers will see offers with
60-65%  leverage and minimal concessions from lenders. “We are looking forward to a great, plain-vanilla year,” said a senior executive at
the New York office of a German bank. “Low leverage, better pricing, no-risk prop-
erties — that’s our business this year.”At the same time, banks and insurers face plenty of woes themselves from the
financial downturn. That will constrain their ability to lend. “If you want to see
who originates the most this year, check the stock prices,” said one insurance-com-
pany executive. “The ones with the biggest losses aren’t going to be seen much.”

Given the dislocated financial markets, insurers are expected to be especiallySee PORTFOLIO on Page 12Big Investors Join Forces to Push ReformsEleven heavy-hitter investment firms have banded together in an effort to help
shape how the commercial MBS market might re-emerge.The ad-hoc group, which dubs itself “the investor roundtable,” is advocating
reforms that it views as essential for a CMBS revival. At the top of the list: Greater
disclosure of loan information and better analysis of risk.“Essentially, there is a buyer’s strike going on,” said one group member. “There
is a lack of confidence in this product, and we want to address that.”

The members include representatives of six major insurers: Hartford Life,

MetLife, New York Life, Principal Financial, Prudential and TIAA-CREF. Also partici-
pating are three investment managers — Blackrock, Fidelity and Prima Capital —
and the two mortgage agencies, Fannie Mae and Freddie Mac. Rounding out the
group is an attorney from Dechert.The group, which started meeting in November, plans to discuss its views nextSee REFORMS on Page 20
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A joint venture led by Murray HillProperties recently bought back mezza-nine debt from its lender, SL Green, forabout 80 cents on the dollar. SL Greenwrote $40 million of junior debt early lastyear to help fund Murray Hill’s $310 mil-lion purchase of 1250 Broadway inMidtown Manhattan. It was unclearwhether the REIT held all of the debt orhad sold some portion of it to otherinvestors. Many borrowers with access tocash are trying to retire loans early at adiscount, since the credit crunch couldmake refinancing difficult down the road.
Gramercy Capital laid off a handful of realestate staffers last week. In New York,vice president Jake Stahler and associate
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Vets to Advise on Problem Assets
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