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Election Impacts

- Republican President

- Republican House

- Republican Senate

- Obama Care change will be top Congressional priority

- International trade agreements will be reviewed but take years

- Personal tax rate tweaks and major corporate rate reduction

- Real estate tax exposure gone

- Greater “market” orientation means less regulation excess

- Foreign corporate cash brought home

- A non-MIT Fed Chairman

- Mexico will not pay for a wall
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For Now Lots Of Canaries Are Still Chirping

• PIK Debt 

• Massive mortgage growth 

• Spec development boom

• First replaces mezz

• Mezz replaces equity

• Narrow spreads and rising LTVs

• Record buyout deals 

• Empty space worth more than full space
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