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A new lender that provides debt and preferred equity to 
owners and buyers of commercial properties across the U.S. is 
ramping up its focus on senior bridge loans.

While Boston-based Offset Capital intends to continue pur-
suing mezzanine debt and preferred equity, the middle-market 
lender recently formed a joint venture with an undisclosed in-
stitutional investor that has a large appetite for senior bridge 
loans.

The partner is set to fund the vast majority of the debt — 
totaling at least $150 million — that Offset expects to source 
and underwrite in 2025. That would mark a sharp jump from 
roughly $50 million of projected originations this year.

The first origination via the joint venture is slated to close 
this month. That roughly $15 million loan would finance the 
acquisition of a limited-service hotel in the Southwest U.S. Two 
other bridge loans, of around $25 million each, also are in the 
works.

Offset was founded early this year by its three principals: 
former GreenLake Asset Management executives Kamau Cole-
man, Adam Frank and Renee Volaric. The trio targeted mostly 
mezzanine loans and preferred equity at the outset, but they 
ran into some headwinds because many would-be borrow-
ers already had financing in place and their existing lenders 
weren’t open to allowing additional debt on collateral proper-
ties, Frank said.

“With most of the [subordinate financing] requests that 
came in from brokers or borrowers, they were trying to solve 
for a change in their business plan without getting cooperation 
from the senior lender up front,” he said.

“We always planned to invest in both senior and subordi-
nate debt, but we’re evolving to meet the market — which we’ve 
found is just not receptive to restructuring deals with existing 

lenders in place,” Coleman added. “We’re getting a lot more 
traction on the senior-loan side.”

Offset is now looking to write floating-rate loans of $5 mil-
lion to more than $50 million, including construction-comple-
tion financing. It’s prepared to lend on light-to-heavy transi-
tional properties of all types. 
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Money360 co-founder Dan Vetter has landed a new job at Crew Enterprises, an Aliso Viejo, Calif.-based student-housing REIT. He started in recent weeks as a managing director. Vetter was part of the team that set up Money360 in 2014 and served as its chief investment o�  cer until late last year, when the bridge lender and once-regular issuer of CRE CLOs began winding down. Vetter’s previous experience includes roles at Pimco, Morgan Stanley, JPMorgan Chaseand Bear Stearns.

UBS director Louis Mennella has le�  the bank’s CMBS group to join LendingOne in New York. He started at the Boca Raton, Fla.-based � rm on Oct. 7, reporting to chief executive Matthew Neisser. Men-nella came aboard as head of credit for 

Blackstone Lands Big Student-Housing Refi Blackstone has lined up a $950 million mortgage from Citigroup, Goldman Sachs, 

JPMorgan Chase, Morgan Stanley and Wells Fargo to re� nance 13 properties owned 
by its American Campus Communities division.� e 3,449-unit student-housing portfolio comprises 11,029 beds that are 95.4% 
leased. � e properties are close to nine universities in seven states, including two 
— near Florida State University and Binghamton University SUNY — that account for 
36.2% of the collateral pool’s $78.8 million of underwritten net cash� ow.

� e � oating-rate mortgage, which hasn’t closed yet, would have an initial term 
of two years, plus three one-year extension options. Citi, which is leading the deal, 
would fund 30% of the balance and its co-lenders would split the rest evenly. � ey 
intend to securitize the interest-only debt via a single-borrower CMBS o� ering 
that’s expected to price by early next week (BX 2024-GPA2).

Blackstone would use the proceeds of the upcoming securitization to help pay
See STUDENT on Page 11Issuer Rush To Beat Election Boosts Dealfl owCapping the heaviest issuance month in two years, CMBS bookrunners priced 

a wave of o� erings this week and were in talks to close more in the coming days, 
as they rushed to avoid potential market volatility around the Nov. 5 presidential 
election.

Market players said they expect a brief lull a� er Tuesday as issuers catch their 
collective breath, and that companies already are laying the groundwork for what 
could be another rush of deals ahead of the � anksgiving holiday and beyond. 
October’s $14.4 billion of issuance is the largest monthly total since November 2021 
and the � � h largest since the � nancial crisis.With demand seemingly insatiable, investors had their pick of three conduit 
o� erings and 15 single-borrower deals this week, totaling more than $8.5 bil-
lion. Eight o� erings had priced by Oct. 31 amid expectations that most of the rest

See ELECTION on Page 10MIT Eyes Debt for Huge Offi ce-Lab ProjectMassachusetts Institute of Technology has begun initial discussions about lining 
up around $650 million of construction � nancing for a portion of a massive mixed-
use development near its campus in Cambridge.� e school has � oated a request for quotes on debt it would use to complete the 
� rst laboratory-and-o�  ce building within its planned Kendall Common complex, 
in the Kendall Square neighborhood. Eastdil Secured is advising on the deal.

Sources pegged the estimated loan-to-cost ratio in the neighborhood of 55%, 
which would put the total price tag on the project at nearly $1.2 billion. Some 
aspects of the deal are said to be � uid, as MIT evidently is nailing down details.

� e debt would be attached to the building at 75 Broadway, described on the 
complex’s website as a 16-story, 580,000-sf property with ground-� oor retail space. 
� at structure, according to the site, is part of the � rst phase of the overall, eight-
building development.� e initial phase also includes a second research-geared o�  ce building and a

See MIT on Page 8
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