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Report
from
the
2002-2003
President

Dear Members and Friends:

The past twelve months have been characterized by economic, political and regulatory uncertainty. While
the CMBS market has continued its strong performance, underlying real estate fundamentals have deteriorated
significantly and mortgage delinquencies have begun to rise. Through it all the CMSA® has stayed focused
on its mission:

To improve the liquidity of commercial real estate debt securities
through access to the capital markets.

Over the course of the past twelve months we have continued to focus the organization’s energy and build on
the same strategic initiatives developed more than a year ago. These include:

■ Enhancing liquidity by broadening the investor base;
■ Supporting the growth of the CMBS market;
■ Promoting industry-wide operational efficiencies;
■ Fostering an environment rich in networking opportunities and educational programming and 

one that promotes research and two-way dialogue between all industry stakeholders, and
■ Monitoring and influencing, as appropriate, the regulatory environment in a way that 

supports our mission.

During the past year, CMSA® committees have been working diligently on the advancement of these
initiatives. In addition, in further support of our mission and strategy, we have made several changes to
our organizational structure:

■ We have expanded the breadth and depth of our Regulatory Committee by establishing three 
subcommittees for accounting, legislative and tax issues.

■ We have formed a Program Development Committee to coordinate our many educational
efforts under one umbrella committee in an effort to better coordinate and enhance our
educational offerings.

■ We have established a Borrower Satisfaction Task Force in an effort to promote greater
understanding of the securitization option in the borrower community and to identify any
appropriate process changes in support of this goal.

■ We have formed a Standards Advisory Board to facilitate the development of industry-wide
standards within the CMSA® and with other industry groups.

■ We have strengthened our International efforts with active and growing chapters in Canada,
Europe and Japan

■ We have continued to build strategic alliances with other key industry groups in an effort to
further leverage our leadership position.

These are but a few of the many initiatives underway – all in support of the CMSA®’s strategic initiatives. 
To see the complete list of all of the ongoing committee work please go to the Member area of our website at
www.cmbs.org. Your active participation will insure that CMSA® maintains its industry leadership position,
so please get involved!

In nine short years, the CMBS market has evolved from its fledgling start to a highly regarded marketplace.
Liquidity continues to improve. Structures continue to evolve. And the CMSA® has kept pace with the marketplace.
The CMSA® continues to be poised as the focal point for meaningful discussions and debate, networking
opportunities and enriching educational opportunities. The CMSA® staff, Executive Committee and Board of
Governors are committed to the many efforts of the Association on behalf of the industry and you, our Members.

Thank you for your many contributions which made 2002-2003 a successful year and for your continued
involvement in our future.
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Principal
AEGON USA Realty Advisors, Inc.
Aetna Inc.
AIG Global Investment Corp.
Allied Capital Corporation
Allstate Insurance Company
AMI Capital, Inc.
ARCap REIT, Inc.
Archon Financial
Artesia Mortgage Capital Corp.
Banc of America Securities LLC
Banc One Capital Corporation
Bear, Stearns & Co. Inc.
BlackRock
Bridger Commercial Funding 
Capital Crossing Bank
Capital Lease Funding
Capital Trust, Inc.
Capstone Realty Advisors, LLC
Cargill Financial Services Corp.
CBA-Mezzanine Capital Finance, LLC
CDC Mortgage Capital
CDP Capital-Real Estate Group
CIBC World Markets Corp.
CIGNA Retirement & Investment
Citigroup Alternative Investments, LLC
Column Financial, Inc.
Commercial Mortgage Origination 

Company Of Canada
Commercial Net Lease Realty, Inc.
Conning Asset Management
Credit Agricole Indosuez
Credit Suisse First Boston
CRIIMI MAE Services LP
David L. Babson & Company, Inc.
Deutsche Bank Securities, Inc.
East West Mortgage Company, Inc.
Fannie Mae
Fidelity Management & Research Co.
First Commercial Corporation
Fleet Bank
Freddie Mac
GE Capital Real Estate
GMAC Commercial Mortgage Corp.
Goldman, Sachs & Co.
HVB Realty Capital/HypoVereinsbank
ING Barings Capital Corporation
Insignia Financial Services Inc.
J.E. Robert Companies
John Hancock Life Insurance Company
JP MorganChase 
Laureate Capital, LLC
Legg Mason Wood Walker, Incorporated
Lehman Brothers Inc.
Lennar Partners, Inc.
Merrill Lynch & Co.
Metropolitan Life Insurance Co.
Midland Loan Services, Inc.
Morgan Stanley 
Nationwide Life Insurance Company
NCB, FSB/A National Cooperative Bank

Company
New York Life Investment Management
Nomura Securities International, Inc.
Ocwen Financial Corporation
ORIX Capital Markets, LLC
Pacific Life Insurance Company

Perry Strategic Capital Inc.
PNC Real Estate Finance 
PPM Worldwide
Principal Commercial Acceptance, LLC
Principal Global Investors
Protective Life Insurance Co.
Prudential Mortgage Capital Company
RBS Greenwich Capital Markets, Inc.
Redwood Trust, Inc.
Royal Bank Financial Group
Salomon Smith Barney
Societe Generale
State Street Bank and Trust Company
Teachers Insurance and Annuity Association
The Community Development Trust, Inc.
UBS Warburg, LLC
Wachovia Securities
Washington Mutual
Wells Fargo Bank

Professional
Aaron & Wright 
ABN AMRO/LaSalle Bank, N.A.
Akin Gump Strauss Hauer & Feld, L.L.P.
Allen, Matkins, Leck, Gamble & Mallory LLP
American Appraisal Associates
American International Group (AIG)

Environmental
Anderson, McCoy & Orta, PC
Andrews & Kurth L.L.P.
Attorneys’ Title Insurance Fund, Inc.
Baker & McKenzie
Blake, Cassels & Graydon LLP
BNY Asset Solutions LLC
Borden Ladner Gervais 
Brown, Rudnick, Berlack Israels LLP
Bryan Cave LLP
Cadwalader, Wickersham & Taft
CapitalThinking
CapMark Services, L.P.
Clayton Group, Inc., The
Cleary, Gottlieb, Steen & Hamilton
Collateral Mortgage Capital, LLC
Cohen Financial
CWCapital, LLC
Dechert LLP
Deloitte & Touche LLP
Dresdner Kleinwort Wasserstein
Dykema Gossett PLLC
EMG
Ernst & Young LLP
Escrow Bank USA
First American Title Insurance Company 
FitchRatings
Fogler, Rubinoff LLP
Frandzel Robins Bloom & Csato, L.C.
FT-Interactive Data
GEMSA Loan Services, L.P.
Hatfield Philips, Inc.
Holland & Knight, LLP
Integra Realty Resources, Inc.
Intex Solutions, Inc.
iStar Financial 
IVI International, Inc.
Katten Muchin Zavis Rosenman
Kennedy Covington Lobdell & Hickman, L.L.P
KeyBank, Key Commercial Mortgage
Kilpatrick Stockton LLP
KPMG LLP
KTR Newmark
Kushner Companies
Lend Lease Asset Management, L.P.
Mayer, Brown, Rowe & Maw
MBIA Insurance Corporation 

MCAP Commercial LP
McCracken Financial Software
McDermott, Will & Emery
McKee Nelson LLP
McKenna Long & Aldridge & Norman LLP
Moody’s Investors Service
MortgageRamp 
NAC/LandAmerica
Newman & Associates, Inc.
Nixon Peabody LLP
Paul, Hastings, Janofsky & Walker LLP
Peabody & Arnold LLP
Pepe & Hazard LLP
Polsinelli, Shalton & Welte
Powell, Goldstein, Frazer & Murphy LLP
Precept Corporation

c/o Brickman Associates
PricewaterhouseCoopers LLP
Princeton Financial Systems, Inc.
Property & Portfolio Research, Inc.
Proskauer Rose, LLP
Reid and Riege P.C.
Reis, Inc.
RVI Group
Safeguard Properties, Inc
Schulte Roth & Zabel LLP
Secured Capital Corp.
Seyfarth Shaw
Sidley Austin Brown & Wood LLP
Sonnenschein Nath & Rosenthal
SS&C Technologies, Inc.
Standard & Poor’s
Stinson Morrison & Hecker LLP
Stroock & Stroock & Lavan, LLP
Sutherland, Asbill & Brennan LLP
Thacher Proffitt & Wood
The Debt Exchange, Inc.
Thompson & Knight, L.L.P.
Torto Wheaton Research
Trepp, LLC
Trigild 
Wall Street Analytics, Inc.
Wells Fargo Bank Minnesota, N.A.
Willkie Farr & Gallagher
Winstead Sechrest & Minick P.C.
Winston & Strawn
Winston Hotels, Inc. 
Womble Carlyle Sandridge & Rice, PLLC

Investor
Abbey National Treasury Services
Advantus Capital Management, Inc.
Alliance Capital Management L.P.
Allmerica Asset Management, Inc.
Argent Real Estate
C.P. Eaton & Associates, Inc.
Capital Research & Management Company
Chubb Financial Solutions, Inc.
Clarion Capital
CREMAC
Edgewood Capital Advisors
Fog Cutter Capital Group Inc.
General Re-England Asset Management, Inc.
Goff Moore Strategic Partners
Hartford Investment Management Company
Income Research and Management
Members Capital Advisors
Merganser Capital Management Corp. 
New York State Teachers' Retirement System
NLI Properties East, Inc. 
Oppenheimer Funds
State Street Research & Management Co.
T. Rowe Price Associates, Inc
Trust Company of the West

Associate
Alchemedia Inc
American Midwest Real Estate

Consultants, Inc.
Appraisal Institute
Association of German Mortgage Banks
Axiom Capital
Barry Slatt Mortgage Company
Bartram & Cochran 
Bonneville Mortgage Company
Books Realty Capital, Inc.
Catalyst Property Finance
Commercial Defeasance, LLC
Condor Capital Advisors
Coventree Capital Group, Inc. 
Crown Mortgage Management
CTL Capital, LLC
easetec ag
ECognita Technologies, Inc.
Epstein Canarick Corp.
First National Financial Corporation
Gerson Law Firm APC
Global Realty Outsourcing, Inc 
Harwood & Harwood, Inc.
Hebert Schenk P.C.
HotelBrokerOne
Insurance Advisors LLC
JGS Advisors LLC 
KCCI Commercial Real Estate Services
LendingApps, Inc. 
LoopLender Inc.
McCary Stevens Associates, Inc.
McKinley Mortgage Services
MERS
North Shore Systems, LLC
NorthMarq Capital, Inc.
Pentalpha Capital Group
Peracon, Inc.
PNL Companies
Pyramid Realty Group, Inc.
QuadCapital Advisors, LLC
RealtyLogix, Inc.
REMIC Hotel Management Co.
RER Resources, LP 
Rubin, Ehrlich & Buckley, P.C
Scotia Capital Inc.
Situs Realty Services Inc.
Sourcenet Financial Corporation
Southern Funding Limited
Strategic Property Associates Inc.
The Richardson Consulting Group, Inc.
The Survey Companies, LLC
The Weitzman Group, Inc.
Urban Land Institute

Academic
Archer, Wayne/University of Florida
Boffey, Daniel /New York University-

The Real Estate Institute
Capozza, Dennis R./University of Michigan

Business School
Edelstein, Robert H./Fisher Center For 

Real Estate & Urban Economics
Harding, John/ University of Connecticut

Center for RE
Kelly, Jeffrey B./Georgia State University
Ottomanelli, Rosamarie T./New York

University
Quan, Daniel/Cornell University
Ramos, Karen/New York University
Rosenbloom, James/University of Chicago
Shilling, James/University of Cambridge
Trotta, Ciro/New York University 

(The RE Institute)
Worzala, Elaine M./Colorado State University
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Dave Bagnani Fidelity Management & Research Co.
Stacey M. Berger Midland Loan Services, Inc.
John E. Bonfiglio FitchRatings
Kent Born PPM Worldwide
Robert P. Brennan, Jr. Credit Suisse First Boston
Ross Brennan Commercial Mortgage Origination

Company of Canada
Jack M. Cohen Cohen Financial
Kenneth Cohen Lehman Brothers Inc.
Adrian Corbiere Freddie Mac
Dottie Cunningham CMSA®

Margie A. Custis Principal Global Investors
Kim Diamond Standard & Poor’s
Annemarie G. DiCola Trepp, LLC
Rochelle R. Dobbs Banc of America Securities, LLC
Jeffrey F. Fastov Goldman, Sachs & Co.

Shari Figi GMAC Institutional Advisors
Joseph Philip Forte Dechert LLP
Joseph C. Franzetti Citigroup Global Markets
Warren H. Friend Morgan Stanley
Michael S. Gambro Cadwalader, Wickersham & Taft
Russell M. Goldenberg ABN AMRO/LaSalle Bank N.A.
Keith A. Gollenberg CIGNA Capital Markets
Sally Gordon Moody’s Investors Service
William Green Wachovia Securities
Eric M. Hillenbrand Banc One Capital Corporation
J. Christopher Hoeffel Bear, Stearns & Co. Inc.
Peter S. Horos Allstate Insurance Company
Robert N. Jenkins W.P. Carey & Co. LLC
Richard D. Jones Dechert LLP
Michael Krull GE Real Estate
Martin T. Lanigan Mezz Cap
David Lauretti David L. Babson & Company, Inc.
Richard S. Lawch Fannie Mae
Michael I. Lipson GMAC Commercial Mortgage Corp.

Gregory E. Matthews AIG Global Investment Corp.
Deborah H. McAneny John Hancock Life Insurance Company
Christopher McGovern ING Barings Capital Corporation
Charles M. Prior Protective Life Insurance Co.
Kieran P. Quinn Column Financial Inc.
Kevin J. Riordan Teachers Insurance and Annuity

Association
Barbara Rubin iStar Financial Inc.
Joseph B. Rubin Ernst & Young LLP
Georges Ruchti easetec ag
Donald G. Rundblom Crown Mortgage Management
John Scheurer Allied Capital
Ronald E. Schrager LNR Property Corporation
Steven Schwartz JPMorgan Chase
Jonathan R. Shils Powell, Goldstein, Frazer & Murphy LLP
Janine C. Stallings Pacific Life Insurance Company
Clifford M. Weiner ORIX Capital Markets, LLC
Jeffrey D. Whitlatch CapMark Services, L.P.
Thomas F. Wratten Principal Commercial Acceptance, LLC

NOMINATING COMMITTEE
Robert N. Jenkins
Sr. Consultant, W.P. Carey & Co. LLC

MEMBERSHIP COMMITTEE
Shari Figi
Senior Vice President, GMAC Institutional
Advisors

STANDARDS ADVISORY BOARD
Margie Custis
Managing Director, Principal Global Investors

BORROWER SATISFACTION TASK FORCE 
Jack Cohen
Chief Executive Officer, Cohen Financial

POST SECURITIZATION ISSUES/ 
INVESTORS REPORTING COMMITTEE
Brad Hauger
Senior Vice President, Midland Loan Services, Inc.
Kathy Laird
First Vice President, Banc One Capital Corporation
Erin E. Stafford
Director, FitchRatings
Janine C. Stallings
Assistant Vice President, Pacific Life Insurance
Company

LOAN DOCUMENT INTEGRITY COMMITTEE
Mary Anne Ashmore
First Vice President, ABN/AMRO LaSalle Bank, N.A.
Marci Schmerler
Partner, Alston & Bird LLP

RESEARCH COMMITTEE
Gail G. Lee
Managing Director, Credit Suisse First Boston LLC

REGULATORY COMMITTEE
Robyn Stern
Regional Director-Structured Finance, Ernst &
Young LLP

SUBCOMMITTEES:
ACCOUNTING
Cynthia Williams
Partner, Dechert LLP
David Thrope
Partner, Ernst & Young LLP

LEGISLATIVE
Jan Sternin
Senior Vice President, Midland Loan
Services, Inc.
Paul Sherrington
VP, Corp. Counsel, Prudential Mortgage
Capital Company, LLP

TAX 
Robyn Stern
Regional Director-Structured Finance, Ernst
& Young LLP
Richard Ruffer
Managing Director, Bear, Sterns & Co. Inc.

EDUCATION COMMITTEE
Sally Gordon
Vice President/Sr. Analyst, Moody’s Investors
Service
Diana W. Reid
Managing Partner, Beekman Advisors, LLC

INTERNATIONAL COMMITTEE
Richard D. Jones
Partner, Dechert LLP
Donald G. Rundblom
Director-Capital Markets, Crown Mortgage
Management

CANADIAN CHAPTER EXECUTIVE
COMMITTEE
Ross Brennan
President and Chief Executive Officer,
Commercial Mortgage Origination Company of
Canada
John Ho
Director, Merrill Lynch & Co.

EUROPEAN CHAPTER EXECUTIVE
COMMITTEE
Georges A.Ruchti
Head of International Markets, easetec ag
Clive Bull
Vice President, JPMorgan Chase

JAPANESE CHAPTER EXECUTIVE
COMMITTEE
Atsuo Akai
Executive Director, Morgan Stanley Japan Limited
Masaaki Tashiro
Corporate Senior Vice President, ORIX Corporation

FORUMS:
INVESTORS FORUM
Joan M. Sapinsley
Managing Director, Teachers Insurance and
Annuity Association
Brenda Mixson
Managing Director, Insignia Financial 
Services Inc.

ORIGINATORS/ISSUERS FORUM
Jeffrey F. Fastov
Managing Director, Goldman, Sachs & Co.
Brian Stoffers
COO & Executive Managing Director, L.J.
Melody & Company

SERVICERS FORUM
Timothy A. Mazzetti
Executive Vice President, Midland Loan
Services, Inc.
Jeffrey D. Whitlatch
Principal, CapMark Services, L.P.

TECHNOLOGY FORUM
Joseph Rubin
Partner, Ernst & Young LLP
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Executive Committee
2002-2003

Committee/Forum
Chairs 2002-2003

Officers
President
Deborah H. McAneny
Executive Vice President
John Hancock Financial Services Inc.

President-Elect
Joseph C. Franzetti
Director
Citigroup Global Markets

Immediate Past-President
Robert N. Jenkins
Senior Consultant
W.P. Carey & Co. LLC

Vice-President
Margie A. Custis
Managing Director
Principal Global Investors

Secretary
Richard D. Jones
Partner
Dechert LLP

Treasurer
Kieran P. Quinn
President
Column Financial, Inc.

Other Executive Committee Members
Jack M. Cohen
Chief Executive Officer
Cohen Financial

Shari Figi
Senior Vice President
GMAC Institutional Advisors

Joseph Philip Forte
Partner
Dechert LLP

Eric M. Hillenbrand
Senior Vice President/Managing Director
Banc One Capital Corporation

Dottie Cunningham
Chief Executive Officer
CMSA®



Chief Executive Officer
Dottie Cunningham

Managing Director,
Research/Standards
Shane Beeson

Director, Regulatory
Stacy Stathopoulos

Director, Meetings
Patricia Madonia

Finance/Administration
Coordinator
Jane Gelfand

Meetings/Member Services
Coordinator
Marcus T. Henderson

Advertising/Exhibit Sales
Associate
Elizabeth Hanes

Information Systems
Associate
Ismail Musliwala

Meetings Registrar
Dekar Benedict

Executive Assistant
Alicia Quigley

Office Associate
Nina Liang

Commercial Mortgage Securities Association (CMSA®) is an international
trade association dedicated to improving the liquidity of commercial real
estate debt securities through access to the capital markets.

Membership
CMSA® membership is broken down into five categories:

Principal (83 members)
These organizations originate or take principal positions in commercial
mortgages for their portfolio or with the intent to securitize, sell or retain
an interest in the portfolio including investors in B-rated and unrated bonds.

Professional (99 members)
These organizations provide services to the commercial mortgage origination
and securitization industry.

Investors (24 members)
These members are investors in investment-grade and “BB” CMBS who do
not perform as Principals or Professionals. Also, included are Pension Funds
who are not repeat conduit issuers.

Associates (52 members)
This category is limited to trade and professional associations, government
agencies, wholly-owned subsidiaries of one or more CMSA® Principal or
Professional member companies, foreign companies who participate in
the non-US secondary mortgage market only, or sole independent
proprietorships and companies with 10 or fewer employees.

Academic (13 members)
This category is limited to full time students or faculty of higher learning
institutions focused on commercial real estate finance.

CMBS World™
CMSA® keeps members connected through its quarterly magazine, CMBS
World TM. The only ongoing publication devoted exclusively to the CMBS
market, CMBS World TM features original research and market commentary
from industry leaders. Its mission is to inform and educate CMSA® members
and the general public on CMBS market trends; investment risk and 
performance; new structures and products; and significant developments in
ratings, servicing and the legal front.

Standardization
CMSA® has made considerable achievements in the standardization of
CMBS investor reporting, a major catalyst in the expansion of the market.
Through the establishment and promotion of these standards, CMBS
information has become more consistent, enabling investors to evaluate
and compare investment options more easily.

Version 3.0 of the CMSA Investor Reporting PackageTM went into effect
on April 1, 2003. Additions include enhancements to the Portfolio Review
Guidelines and the addition of a loan level reserve report. Other projects
in progress include Standard Appraisal Reduction Documentation.

CMSA®’s Website www.cmbs.org
The new CMSA® website was launched in November, 2002. 
Features include: 
• Research repository • Membership directory
• News updates • Search engine
• Members-only committee pages • On-line meeting registration
• Current and back issues of CMBS World TM

REVENUES - YEAR 2002

EXPENSES - YEAR 2002

25%
Dues

5%
Interest/

Misc.
Income

62%
Corporate

8%
CMBS

WorldTM

42%
Meeting
Registration
Fees

4%
CMBS World TM

Advertising/
Subscriptions

30%
Meetings

24%
Meeting Sponsorship
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June 12-14, 2002 Eighth Annual Convention
New York, NY

January 12-14, 2003 CMBS Investors Conference
South Beach, FL

June 11-13, 2003 Ninth Annual Convention
New York, NY

CMBS 101™ Seminars:  An Introduction To CMBS
June 12, 2002 New York, NY
December 9, 2002 Tokyo, Japan
January 13, 2003 South Beach, FL
April 1, 2003 New York, NY
April 28, 2003 Dallas, TX

CMBS 201™ Seminars
January 12, 2003 South Beach, FL
June 11, 2003 New York, NY

CMBS 301™ Seminars
June 13, 2002 New York, NY
January 14, 2003 South Beach, FL
June 12, 2003 New York, NY

Myth Busting Seminars:  “Borrowing from a Portfolio
Lender VS. a Securitized Lender” In Conjunction With
Urban Land Institute
October 16, 2002 Washington, DC
October 30, 2002 Las Vegas, NV
May 22, 2003 Los Angeles, CA

CMSA® Investor Reporting Package™ Tutorials
November 21-22, 2002 Dallas, TX
December 5, 2002 Atlanta, GA
February 5, 2003 San Francisco, CA
June 10, 2003 New York, NY

CMSA® Investor Reporting Package™ Workshops
June 11, 2002 New York, NY
April 29-30, 2003 Dallas, TX

Other Industry Events Sponsored by CMSA®

June 17-19, 2002 Realcomm 2002 Commercial
Real Estate Business Solutions
and Technology Conference
Las Vegas, NV

September 24-25, 2002 GRI Summit 2002
Paris, France

October 29-30, 2002 Insight Information Co.
3rd Annual Canadian CMBS Conference
Toronto, Canada

April 24-25, 2003 ALI-ABA Commercial Securitization
For Real Estate Lawyers
Boston, MA

May 20, 2003 ICSC Spring Convention
Concurrent Session: Trends and
Opportunities in Retail Real Estate
Financing
Las Vegas, NV

Keynote Speakers at CMSA® 2002-2003 Events

Networking at CMSA® Events

Mark ShieldsJim MorrisKen Rosen
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CMSA® thanks all of the sponsors of the Year 2002 events, including
the January 2002 CMBS Investors Conference, the Eighth Annual Convention,

the Spring and Fall Roundtables and our international events.
These sponsors made our Year 2002 events a huge success!

Diamond ($20,000 and above)
Banc of America Securities
Credit Suisse First Boston LLC
Morgan Stanley
Nomura Securities International, Inc.
RBS Greenwich Capital
Standard & Poor’s
Thacher Proffitt & Wood

Platinum ($15,000 up to $20,000)
Andrews & Kurth L.L.P.
Bear, Stearns & Co. Inc.
Dechert LLP
e-Cognita Technologies, Inc.
FitchRatings
GE Real Estate
Intex Solutions, Inc.
JPMorgan Chase
Midland Loan Services, Inc.

Gold ($10,000 up to $15,000)
ABN AMRO/LaSalle Bank N.A.
Cadwalader, Wickersham & Taft LLP
CIBC World Markets Corp.
Citigroup Global Markets
CRIIMI Mae
The Debt Exchange
Deutsche Bank
Ernst & Young
Fannie Mae
Goldman, Sachs & Co.
KeyBank Real Estate Capital
Lehman Brothers Inc.
LNR Property Corporation 
Merrill Lynch & Co.
MERS
Moody’s Investors Service
Principal Global Investors
Prudential Mortgage Capital Company
Trepp, LLC
Wells Fargo Bank Minnesota, N.A.

Silver ($5,000 up to $10,000)
Allen Matkins Leck Gamble & Mallory LLP
Capital Thinking, Inc.
CapMark Services, L.P.
Capstone Realty Advisors
Commercial Defeasance, LLC
Freddie Mac
GMAC Commercial Mortgage Corp.
HotelBrokerOne
IVI International, Inc. 
MortgageRamp
Newman & Associates, Inc.
North Shore Systems, LLC
PricewaterhouseCoopers LLP
Prism Hotels 
Property & Portfolio Research, Inc.
Realpoint
RealtyLogix
Reis, Inc.
Richardson Consulting Group, Inc.
Secured Capital Corp
SS&C Technologies, Inc.
Wall Street Analytics, Inc.
Winstead Sechrest & Minick P.C.

Bronze (up to $5,000)
Capital Lease Funding
Cohen Financial
GMAC Commercial Mortgage Japan K.K.
ORIX Capital Markets, LLC
Pentalpha Capital Group
Yamato Servicing K.K.
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CMBS 101™: An Introduction to CMBS
July 25, 2003
St. Andrews Club & Conference Center
Toronto, Ontario, Canada

CMBS 101™: An Introduction to CMBS*
September 2003
Atlanta, GA

CMBS 101™: An Introduction to CMBS*
September 2003
San Francisco, CA

CMBS 101™: An Introduction to CMBS*
September 2003
Washington, D.C.

2004 CMBS Investors Conference
January 11-13, 2004
Loews Miami Beach Hotel
South Beach, FL

Also look for CMBS 101TM Seminars in Spring
2004 in Hartford, Montreal and Chicago.

Co-Sponsored Events:
Myth Busting (NAREIM members only) 
June 23, 2003
San Francisco, CA

GRI Summit 2003
September 23-24, 2003
Paris, France

Fourth Annual Insight CMBS Conference
October 15-16, 2003
Metro Convention Centre
Toronto, Ontario, Canada

ALI-ABA Commercial Securitization For 
Real Estate Lawyers*
Spring 2004

Commercial Mortgage Securities Association
30 Broad Street • 28th Floor • New York, NY 10004
Phone: 212.509.1844 • Fax: 212.509.1895 • www.cmbs.org

Also Watch for:
• More news from our CMSA® international

chapters

• Quarterly issues of CMBS WorldTM

• Ongoing updates to the CMSA® website:
www.cmbs.org

• Continuing programs of CMSA®

Committees
– Regulatory updates
– Standardization efforts supported by

our new Standards Advisory Board
– “Borrower Satisfaction”

initiatives
– Regional seminars and tutorials
– CMSA® Investor Reporting PackageTM

Tutorials

Upcoming CMSA®

Events 2003-2004

Executive Committee
2003-2004

Officers
President
Joseph C. Franzetti
Director
Citigroup Global Markets

President-Elect
Richard D. Jones
Partner
Dechert LLP

Immediate Past-President
Deborah McAneny
Executive Vice President
John Hancock Financial Services Inc.

Vice-President
Jack M. Cohen
Chief Executive Officer
Cohen Financial

Secretary
John M. Scheurer
Managing Director
Allied Capital

Treasurer
Kieran P. Quinn
President
Column Financial, Inc.

Other Executive Committee Members
Margie A. Custis
Managing Director
Principal Global Investors

Jeffrey F. Fastov
Managing Director
Goldman, Sachs & Co.

Shari Figi
Senior Vice President
GMAC Institutional Advisors

Kevin J. Riordan
Managing Director
Teachers Insurance Annuity Association

Dottie Cunningham
Chief Executive Officer
CMSA®

THE YEAR AHEAD

* Date and/or venue to be determined.


