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The CREF Roundup is a periodic digest of noteworthy

developments, insights, and commentary in the world of
commercial real estate finance (CREF). Curated for industry
professionals, this ongoing series seeks to highlight key trends
and news shaping the market. For more CREF intel and analysis,
visit our blog, The Carveout.

The 2026 CMBS Maturity Wall Isn't What It Seems

Trepp’s 2026 CMBS Refinance Gap Report examines the growing
challenge of refinancing maturing commercial real estate loans
(roughly $37 billion of hard maturities for the second half of the year
remain) as borrowers face higher interest rates, lower property
values, and tighter lending standards. The report highlights that
refinance risk is not driven solely by the volume of upcoming
maturities, but by factors such as debt yield, property type, and
loan-level cash flow strength, with lower-debt-yield loans facing
the greatest pressure. While many loans are expected to refinance
successfully, office, retail, and certain multifamily assets remain the
areas with the most significant refinancing friction. Key takeaway:
The 2026 CMBS maturity challenge is less about the size of the
maturity wall and more about the ability of individual properties to
generate enough cash flow to support new financing in a higher-
rate environment.

Demand Flexibility: Data Centers Are Not
Standalone Properties

Academy Securities published a report on Data centers increasingly

being viewed as potential flexible energy assets as operators
explore shifting workloads across locations to reduce power
demand during grid stress, improve interconnection access, and
respond to regulatory pressure. This trend could change how
investors underwrite data centers, requiring analysis beyond
individual properties to include power agreements, workload types,
and dependencies across broader portfolios. While Al training
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facilities and large hyperscale campuses are well positioned to
adopt load flexibility, colocation facilities and latency-sensitive
workloads may face greater challenges. Key takeaway: Power
demand flexibility could become a critical underwriting factor for
data centers, with investors needing to evaluate not only a
property’s capacity and tenants but also its energy strategy, grid
agreements, and potential interdependence with other facilities.

IOS Finance Deal Uses Novel Structure

GreenStreet reported that Truist and KeyBank provided Alterra IOS
with a $400 million floating-rate loan secured by the company’s
equity interests in a 99-property industrial outdoor storage (“10S")
portfolio, rather than by the properties themselves. The structure
allowed Alterra to refinance existing debt while avoiding time-
consuming and costly property-level underwriting, making it a more
efficient financing solution for a large, multi-asset portfolio. The
transaction highlights growing interest in scalable, platform-based
lending structures for commercial real estate owners. Key
takeaway: The deal demonstrates how equity-pledge financing can
streamline lending for large real estate portfolios, offering an
efficient alternative to traditional mortgage-backed loans.

Office Recovery Broadens as Vacancies Decline
Across More Than Half of U.S. Markets

Real Assets Adviser published an article on Cushman & Wakefield's

finding that the U.S. office market is showing broader signs of
stabilization, with national vacancy declining 10 basis points year-
over-year to 20.1% and improving conditions spreading across 49 of
92 tracked markets. Demand has strengthened for seven
consecutive quarters, sublease availability has fallen significantly,
and limited new construction and shrinking office inventory are
helping rebalance supply and demand. While the recovery remains
gradual and concentrated in stronger assets and markets, Cushman
& Wakefield noted that improving fundamentals suggest the sector
is moving beyond the worst phase of the downturn. Key takeaway:
The office sector recovery is becoming more widespread as
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constrained supply, reduced sublease space, and improving tenant
demand begin to create healthier market fundamentals, though
challenges remain for weaker assets.

June CRE Activity Index: Is This a Pause or the
Start of Something Bigger?

LightBox published a report on the 7% fall of the June 2026 LightBox
CRE Activity Index from 129.3 to 119.9, ending a six-month streak of
gains as commercial property listings, environmental due diligence
activity, and lender appraisals all declined for the first time this year.
Despite the pullback, activity remained well above historical norms
and year-ago levels, with the slowdown largely attributed to higher
interest rates, volatile Treasury yields, and geopolitical uncertainty
rather than a fundamental deterioration in market conditions.
LightBox noted that lenders remain active but are becoming more
selective, favoring stronger sponsors and higher-quality assets as
financing conditions tighten. Key takeaway: June's decline signals a
pause—not a reversal—in the commercial real estate recovery, with
macroeconomic uncertainty prompting more disciplined lending
and investment while overall market activity remains resilient.

CRE CLO DQs Post Year's First Jump

GreenStreet reported that CRE CLO loan delinquency rates
increased in June for the first time in 2026, with loans 30 or more
days past due rising 95 basis points to 4.09%, driven primarily by
worsening multifamily delinquencies and increases across every
major property type. The rise coincided with a sharp slowdown in
distressed loan resolutions, reducing the removal of troubled assets
from CRE CLO pools, while loans in special servicing also increased
to 4.95%. Despite the deterioration in credit performance, the
overall CRE CLO market continued to grow, expanding to $66.0
billion in outstanding collateral. Key takeaway: June marked a
reversal in improving CRE CLO credit trends, suggesting that slower
loan resolutions and rising distress across property sectors could
lead to renewed pressure on securitized commercial real estate
loan performance.
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Introducing CREFC Signal: A New Podcast from
the CRE Finance Council

CREFC has launched CREFC Signal, a new podcast featuring
discussions with commercial real estate finance leaders on market
trends, capital flows, policy, regulation, and other industry
developments. The inaugural episode, hosted by CREFC President &
CEO Lisa Pendergast, looks back at the organization’s evolution
through conversations with former CREFC chairs and industry
veterans, highlighting its role in advancing market standards,
advocacy, and industry collaboration. The episode also reflects on
the key relationships and milestones that have shaped CREFC into
the leading voice of the CRE finance industry. Click here to take a
listen and/or subscribe.

The Carveout

A legal blog geared toward sophisticated capital market
participants, The Carveout provides insight into current trends and
developments in commercial real estate finance (CREF)—with a
particular focus on non-recourse carveouts and CREF loan
platforms including CMBS, debt funds, private capital, REITs, life
insurance companies, and other complex sources of capital.
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