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Recent CRE Trends: 
Office, Hotel, Industrial & Multi-Family 
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Proven History

Since 1979, Trepp has 
developed forward-
looking models and 
advanced analytics 

based on our rich data 
sources within 

commercial real estate 
and structured finance. 

Client-Driven

Trepp platforms, data, 
models, and applications, are 
supported by our dedicated 
teams. With access to our 
customer service, advisory 

solutions, and flexible 
research and bond finance 
departments, clients have 

Trepp minds to support their 
needs. 

Thought Leaders

Widely cited and quoted as 
the industry standard for 

information and analytics in 
the structured finance, 

commercial real estate, and 
banking sectors. Renowned 
podcast and research relied 

on by thousands of 
business professionals. 

Industry-Backed

Trusted by the top banks, 
brokerages, and financial 

institutions, Trepp provides 
customers with the data 
needed to make smarter 

investment decisions, 
perform due diligence, 

calculate risk, and forecast 
trends.

5 Million        $2 Trillion $1 Trillion 232,000+ 1,000+
COMMERCIAL PROPERTIES 

TRACKED
IN COMMERCIAL LOANS 

OUTSTANDING
IN SECURITIES DATA CMBS LOANS TRACKED FIRMS POWERED BY TREPP
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Presentation Agenda & Speaker Information

CRE Headlines & News

National Market Overview

Hotel Property Sector

Industrial Property Sector

Multi-Family Property Sector

• Counselors of Real Estate (CRE®) Member

• Licensed Real Estate Broker 
• Academic Reviewer: Appraisal Institute’s Appraisal Journal
• Approved Texas Core & Mandatory Continuing Education Instructor: 2015

• Counselors of Real Estate Specialty Interest Group: Finance, Chair
• Mortgage Bankers Association – Structured Finance Council, Member
• Texas Tech Real Estate Center Advisory Council, Member
• Fordham University – Real Estate Institute Advisory Council, Member

• Master’s Degree in Real Estate: 2013
• Graduate Certificate in Real Estate Development: 2013

• Frequently cited in WSJ, NYT, Financial Times, Bloomberg, CNBC
• Co-host of The TreppWire Podcast, a weekly CRE show with 1.5M listens

Lonnie Hendry, CRE
Chief Product Officer | Co-Host of the 

TreppWire Podcast

Office Property Sector
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September Headline Rundown
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September Headline Rundown
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CMBS Delinquency Rate – September 2024 
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CMBS Issuance 
2024 YTD

Count Amount WA % Office

Single Borrower 83 $52.41bn 7.9
Conduit 28 $24.43bn 15.6

Large Loan 7 $4.09bn 0.0

CMBS Issuance (Conduit, Large Loan, Single-Asset, Single-Borrower)
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Agency CMBS Issuance

CRE CLO Issuance

Agency and CRE CLO Issuance
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Bank CRE Loan Delinquencies

Source: Trepp T-ALLR

Bank Loan Delinquency Rate by Property Type
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Bank CRE Loan Originations
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Criticized Bank CRE Loans

Office Criticized Loans by MSA Multifamily Criticized Loans by MSA



© Copyright 2024, Trepp, Inc.

Bank CRE Loan Net Charge-Offs

Source: Trepp T-ALLR

Office Office

Net Charge-Offs by Property Type
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National CRE Market Overview

100 Largest Bank Holding Companies by CRE Exposure

CRE Portfolio Size
Average Office 

Exposure
(% of CRE Portfolio)

$30+bn 19%
$15bn to $30bn 14%
$10bn to $15bn 14%

up to $10bn 15%

Bank

Office Exposure
as of 2Q’24
(% of CRE
Portfolio)

Office ACL 
Coverage Ratio 

as of 2Q’24

CRE Loans as of 
1Q 2024 (billions)

Total Assets as of 
1Q 2024 
(billions)

Wells Fargo 20.7% 11.1% $135.13 $1,959.16
Bank of America 23.0% $78.46 $3,273.80

Truist 15.0% 9.7% $51.97 $534.96
U.S. Bancorp 13.0% 10+% $50.19 $683.61

PNC 29.3% 10.3% $45.16 $566.18
Citizens Financial 

Group 19.8% 11.1% $31.90 $220.86

TD Bank Group 11.0% $30.75 $530.32
BMO 10.9% $28.54 $295.58

First Horizon 19.0% $23.01 $81.80
Webster Financial 

Corporation 8.9% $21.85 $76.16
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Office Property Sector Deep Dive

Office Delinquency - MSA Rankings
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Office Property Sector Deep Dive

Office DSCR <1.0x - MSA Rankings
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Office Property Sector Deep Dive

National Office Valuation & Vacancy Data Overview
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Office Property Sector Deep Dive

National Office Operating Data Overview
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Hotel Property Sector Deep Dive

Hotel Delinquency - MSA Rankings
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Hotel Property Sector Deep Dive

Hotel DSCR <1.0x - MSA Rankings
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Hotel Property Sector Deep Dive

National Hotel Valuation & Vacancy Data Overview
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Hotel Property Sector Deep Dive

National Hotel Operating Data Overview
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Industrial Property Sector Deep Dive

Industrial Delinquency - MSA Rankings
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Industrial Property Sector Deep Dive

Industrial DSCR <1.0x - MSA Rankings
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Industrial Property Sector Deep Dive

National Industrial Valuation & Vacancy Data Overview
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Industrial Property Sector Deep Dive

National Industrial Operating Data Overview
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Multi-Family Property Sector Deep Dive

Multi-Family Delinquency - MSA Rankings
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Multi-Family Property Sector Deep Dive

Multi-Family DSCR <1.0x - MSA Rankings
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Multi-Family Property Sector Deep Dive

National Multi-Family Valuation & Vacancy Data Overview
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Multi-Family Property Sector Deep Dive

National Multi-Family Operating Data Overview
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Bringing it All Together

• Office Bifurcation is real – Class A space is doing well… Everything else is down
• It’s going to get worse for office before it gets better – 3-5 years

• Hotel RevPar & ADRs are at all time highs for major brands/flags
• A lot of hotels haven’t had PIP renovations since 2019 – Expenses are up & Service is down

• Industrial is still the strongest property type post covid
• Spec development is slowing, Data Centers are everyone’s new asset class

• Multi-Family is showing some signs of distress in Sunbelt, but overall is very strong
• Properties purchased in 2019-2021 with floating rate debt are in trouble
• 1.1 Million new units delivered in 2023-2024, but new construction pipeline is very low 2025-2028 
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https://www.trepp.com/the-rundown

Subscribe to The Rundown
Trepp’s daily CRE transaction newsletter:

Subscribe to The TreppWire Podcast and 
stay up-to-date on all things CRE, Structured 

Finance & Banking 

Free Trepp CRE News & Commentary

https://www.trepp.com/the-rundown

