
•
Single-Asset, Single-Borrower Deals Outpace Other CMBS 

Transactions; Industrial & Office Lead the Way

Key Takeaways: 

• Single-asset, single-borrower (SASB) loans emerged in 2021 as the leading CMBS transaction type and are 
currently outpacing all other CMBS transaction types in 2022.

• T he industrial and office sectors led all other property types in terms of SASB issuance volume in 2021.

• Floating-rate SASB loans have increased in popularity in recent years.

Since 2021, single-asset, single-borrower (SASB) 

CMBS transactions have outpaced all other CMBS 

transaction types in terms of both issuance volume and 

quantity of loans. SASB loans have always been a fixture of 

the CM BS market, but for years played second-fiddle to 

conduit loans as the most popular type of CMBS 

transaction amongst investors. With SASB loans unseating 

other deal types in 2021 as the prominent CMBS 

transaction, Trepp decided to take a deep dive into the 

market to better understand its abrupt rise. 

SASB Loan Background 

For those with no previous knowledge of SASB 

CMBS transactions, they traditionally involve a lender 

collateralizing a single property for a single securitized loan, 

hence the name Single-Asset, Single-Borrower. SASB loans 

can also be collateralized by a group of properties owned by 

the same borrower, and in some cases, properties owned by 

multiple related borrowers. 

Issuance for SASB loans has grown exponentially in recent 

years. For reference, figure one charts 10 years of CMBS 

loan issuance broken down by CMBS transaction type. 

As the securities market began to regain confidence 

following the financial crisis of 2008, SASB CMBS 

issuance was, by today's standards, very low. In 2012, 

the volume of SASB loans reached double-figures for the 

first time since 2006, with 14 loans issued. The following 

year, SASB loans more than tripled in both quantity and 

issuance volume, totaling 45 SASB loans worth $23.5 

billion. Yearly increases in SASB issuance continued until 

2016, when issuance dropped across CMBS transaction 

types due to external economic pressures.

FIGURE 1: CMBS ISSUANCE 

Source: Trepp 

Issuance for SASB loans surpassed $30 billion dollars for the 

first time in 2017, and the number of SASB loans issued (66) 

exceeded the number of conduit loans (51). After 

essentially replicating 2017 issuance volumes in 2018, 

SASB issuance edged closer to conduit issuance in 2019. 

In 2020, economic shocks and the subsequent recession 

stemming from the COVID-19 pandemic led to a decrease 

in issuance across CMBS. However, 2021 was a 

watershed year for SASB loans. A whopping $80.9 billion in 

SASB loans was issued, outpacing conduit loan issuance 

for the first time, and increasing by over 200%. The 

2022 year-to-date statistics indicate that SASB issuance is 

primed to cement its position as the leading CMBS 

transaction type. 
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