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A l e t t e r from the president
2020! It has a great ring to me. Medalist Capital is turning into the new decade with a dual
celebration – we completed our first 15 years by setting production ($1.71 billion) and servicing
($2.95 billion) records and are poised on every front to continue this ascension for the next 15
years. Reflecting on the last 15 years, I am so thankful to have been a part of this loyal, committed,
hardworking team of wonderful people. Our successes can be attributed to:
The Team - Hardworking, ethical, client-focused, and high-achieving individuals who work as
a team and adhere to doing business the “old school” way
The Capital - An assemblage of capital sources that is unparalleled, including one of the best
networks of correspondent life company lenders in the country
The Clients - We are fortunate to work with the best our industry has to offer, including
public institutional borrowers, pension fund advisors, family offices, entrepreneurial real estate
investors, developers, and legacy owners
Our personnel strength is as good as it has ever been, so the future is very bright. Many of our
competitors treat real estate capital as a commodity, but we will not – both clients and lenders
deserve transactions that are originated with fairness, critical thinking, attention to detail, and
overall structure that serve each party appropriately. This attitude and approach have served us
well, as is evidenced by a $2.95 billion loan servicing portfolio that has no delinquencies. We will
continue this course, as it is a major differentiator for Medalist in an industry that has become less
relationship-driven in the last 10-15 years. In fact, we want to grow our company with like-minded
people, so if you know of someone that would fit within the Medalist culture, PLEASE let us know
(and know that we are interested in new offices as well).
The real estate markets in 2020 are poised for another stellar year. That said, I do believe there
is a trigger event on the horizon which will cause a pullback in real estate transaction flow and
business velocity. It is very hard to form a business plan around this, other than to avoid being
over-leveraged and/or having excessive short-term maturities. To that end, leverage moderately,
get “long” or sell, work with urgency and work with good people and organizations; and remember
that “cash is king” and “time kills deals” are not dead phrases…trust me. The pullback should be
short and not terribly painful because most deals are reasonably capitalized. There is a lot of cash
on the sideline waiting to enter the market when there is a pullback. The trigger event could be
20+ different things; I wish I was smart enough to predict the exact event. While I do not think
real estate (commercial or residential) is the trigger this time, I do believe we will catch the ripple
effect of some other market’s collapse or setback. Even though performance will be “off” during
a pullback, commercial real estate will perform relatively well, especially as compared to previous
downturns and as compared to other asset classes.

I have some personal goals in 2020 that I want to share simply because I invite you to join me.
Let’s work hard, smart, and efficiently in order to have balance in our overall lives, putting faith and
family as our greatest priorities. Let’s take a young person under our wing and mentor them; when
you do, you will begin eagerly looking for a second and third to mentor (and know that mentoring
can come in many different forms, times, and needs…not just professional). Let’s not forget how
healthy laughter is – high priority! Let’s increase our philanthropy and go the extra step by diving
in with time, energy, and personal effort. Let’s get the little US flag lapels out of the dresser drawer
and wear them. We still have the best country in the world, despite the insulting and divisive
behavior of many of our elected officials. Let’s read a David McCullough book (or equivalent) that
provides patriotic perspectives and historical context for why we are afforded these free, peaceful,
and prosperous times. Let’s be extra kind to others, for it is really an easy thing to do and it is
usually paid forward. Let’s thank our men and women in service and our veterans every time we
have the chance.
The next 15 years at Medalist should be incredible. We will continue our customized, old-school
approach to relationships. We thank you for your trust and confidence as we move into this
new decade and new growth period for Medalist. In closing, I congratulate all of my associates
at Medalist for their individual and collective successes. I thank you for defining Medalist as a
company with a family atmosphere and a commitment to make the Medalist culture exceptional.
It is an honor to work by your side!
2020! We have a $2.0 billion target! “Let’s tape ’em up and go battle!”…as heard basically every
day from the esteemed Bat Barber, our shiny-headed, inspirational partner!

Don G. Williams
President

2 0 1 9 by the numbers
Medalist Capital had its best year in 2019. What a great way to celebrate
15 years! We are most appreciative of our loyal client base and lender
network that made it possible.
Unlike the prior year, we started 2019 with a very thin pipeline, which
resulted in a slow first quarter. That changed quickly as we started gaining
momentum in the second quarter. The summer doldrums never set in,
resulting in a record third quarter and only exceeded by a record fourth
quarter. We ended up closing 115 transactions with 49 different lenders,
resulting in a record $1.71 billion in volume. Our average deal size of almost
$15 million per transaction increased significantly over any prior year.
Medalist Capital will once again be well represented at the MBA in San
Diego in mid-February. Our calendars for the event are jampacked with
meetings, and we look forward to good news from our lending sources as
they continue to expand their commercial mortgage portfolios.
Over the last 15 years, Medalist Capital has closed 1,303 loans with 162
lenders, producing $12.6 billion in volume. We are looking forward to
another great year at Medalist Capital as we take a healthy backlog into
2020. Here’s to the next 15 years!

D e a l s by industry in 2019

P e o p l e on the move
We had four new hires since our last start-of-the-year update. We added a structured finance producer,
a debt producer and an analyst to our Charlotte office, and a loan administrator to our servicing
operation in Atlanta. We will continue to look strategically for professionals to grow our business.

Brad Morgan

Structured Finance, Charlotte
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Mr. Morgan has over 18 years of commercial real estate experience. Prior to joining
Medalist Capital in 2020, Mr. Morgan spent the last six years as a commercial real estate
sector manager focusing on debt and equity investments for Candlewood/Medalist
Partners, a $2.6 billion hedge fund manager based out of New York. Prior to that, Mr.
Morgan spent the previous 12 years at JP Morgan in the securitized products group on the commercial mortgagebacked securities trading desk. Mr. Morgan was an Executive Director and Head of Secondary CMBS Trading for
JP Morgan, where he managed a team of traders and analysts focused on commercial real estate.

Cly d e Ne ls o n
Producer, Charlotte

Mr. Nelson brings more than 30 years of institutional fixed income, business
development, management, and investment sales experience to Medalist Capital. Prior
to joining Medalist, he specialized in investment sales at Marcus & Millichap advising
clients on the acquisition and disposition of commercial property. Prior to that, he spent
almost 25 years in the global financial markets in New York, London, Tokyo, and Charlotte working for Salomon
Brothers, Credit Suisse, and Bank of America covering some of the largest institutional investors in the world.
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A b b y M cDo n a ld
Analyst, Charlotte

Abby joined Medalist Capital in May of 2019 as an analyst. Prior to joining the Medalist
team, she worked as an Investment Consultant and Retirement Specialist at Vanguard
in Charlotte, NC. Abby also completed a summer program as an analyst at Morgan
Stanley in San Francisco. Abby earned a BS in Finance with a specialization in Real
Estate from The University of Alabama where she was a real estate scholarship recipient and a member of
the Alabama Finance Association.

Lin d s e y B a rn e tt
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Loan Administrator, Atlanta
Lindsey joined Medalist Capital in the Summer of 2019. She previously worked
as a mortgage specialist for The Peoples State Bank. She also participated in the
Governor’s Internship Program for the State of Georgia. Lindsey is a graduate of
Clemson University where she earned a BA in political science and a minor in legal
studies. In her free time, she enjoys watching football, playing tennis, and traveling.
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No r th a n d Lin e A p a r tm e nt s
Atlanta, Georgia

Medalist Capital arranged a $55 million loan with a life insurance company for the refinance of a 228unit luxury apartment property located on the Eastside Trail of the Atlanta BeltLine in the Old Fourth
Ward of Atlanta. Medalist Capital was pleased to represent a repeat client in the financing of this Class
A multifamily asset.

The Passage Apartm ents
Summerville, South Carolina

Medalist Capital arranged a $27.6 million permanent loan with a life insurance company lender
for the acquisition of The Passage Apartments. Located in the rapidly expanding Summerville
submarket of Charleston, South Carolina, the asset consists of 240 residential units and was
completed in 2017. Medalist Capital was pleased to represent a long-time client in the financing
of this Class A multifamily asset.

L a -Z -B o y D i s t r i b u t i o n C e n t e r
Rock Hill, South Carolina

Medalist Capital arranged a $6.25 million nonrecourse loan with a life insurance
company for the refinance of a La-Z-Boy distribution center. The property is
located within the Riverwalk Industrial Business Park in Rock Hill, South Carolina.
This repeat borrower is a prominent developer with a national footprint.

C a m e llia Tra c e A p a r t m e nt s
Jackson, Tennessee

Medalist Capital arranged a $19.2 million participating loan for the acquisition of Camellia Trace
Apartments. The 212-unit garden-style apartment community is located just off of I-40 in Jackson,
Tennessee. The loan was funded by a life insurance company on behalf of an existing client.

The Central

Chapel Hill, North Carolina
Medalist Capital arranged $30.5 million with a debt fund for the acquisition of The Central, a 118,517-squarefoot mixed-use office and retail asset. The property is prominently located along Franklin Street in Chapel
Hill, North Carolina. Medalist Capital was pleased to represent a repeat client in the financing of this asset.

T h e S h o p p e s at B ir k d a le C r o s s in g
Huntersville, North Carolina

T h e He rita g e B u ild in g

Medalist Capital arranged a $10.5 million permanent loan with a correspondent life
insurance company lender for the refinance of The Shoppes at Birkdale Crossing, which
is located in Huntersville, North Carolina, near Lake Norman. This 58,000-square-foot
office and retail development is occupied by a strong roster of both local and national
tenants within a vibrant commercial corridor.

Medalist Capital arranged a $12.5 million nonrecourse loan with a life insurance company for the
refinance of a 102,000-square-foot, Class A historic office building. The asset is located adjacent to the
Oklahoma City National Memorial & Museum and serves as a perfect bridge between the CBD and
Midtown submarkets.

Oklahoma City, Oklahoma

4550 Cherry Creek
Glendale, Colorado

Medalist Capital arranged $60 million in financing with a life insurance lender for
the refinance of a 288-unit high-rise apartment building located just outside of
the Cherry Creek submarket of Denver. Medalist Capital was pleased to represent
this large institutional client in this transaction.

Ga r d e n S q u a r e S h o p p in g C e nte r
Midvale, Utah

Medalist Capital was pleased to arrange a $5.85 million refinance with a life insurance company on a
73,000-square-foot mixed-use asset. The property contains approximately 66,000 square feet of retail
space and approximately 7,000 square feet of mezzanine office space. Located at the northeast corner
of State Street and 7200 South, the property boasts a fantastic location and steady cash flow.

W h ite Oa k C r o s s in g
Garner, North Carolina

Medalist Capital arranged $63.37 million in financing with a CMBS lender for the acquisition of White Oak
Crossing, a regional power center totaling approximately 565,000 square feet. White Oak Crossing represents
a best-in-class tenant lineup located in a vast trade area of over 428,000 people. Medalist Capital was proud
to represent this repeat client: a successful, local commercial real estate firm with a national footprint.

Gra nv ille Oa k s

Creedmoor, North Carolina
Medalist Capital arranged financing for the refinance of this 208-unit multifamily
property in Creedmoor, North Carolina. The $18.4 million loan was part of the HUD
223(f ) program. Medalist was pleased to represent our existing client, a successful
developer and manager of multiple property types, in this transaction.

Ha n o v e r S h o p p in g C e nte r
Wilmington, North Carolina

Medalist Capital arranged a $32 million loan with a bank lender for the refinance of Hanover Shopping
Center located in Wilmington, North Carolina. This 329,573-square-foot shopping center is anchored
by Harris Teeter. Medalist was pleased to represent this existing client in the financing of this asset.

E n e rDe l In d u s t ria l
Indianapolis, Indiana

Medalist Capital successfully secured $4.85 million in acquisition financing on a 95,940-square-foot
single-tenant industrial building in the Castleton submarket of Indianapolis. Medalist Capital was able to
secure a 10-year term on this asset that has excellent proximity to Interstate 69 and Interstate 465.

Hilto n Ga r d e n In n a n d Ho m e w o o d S u ite s
Charlotte, North Carolina

Medalist Capital secured a $42.5 million loan with a life insurance company for the refinance of this
infill hotel located in the heart of SouthPark Charlotte. The 270-room, dual-brand hotel was delivered
in 2017 and features an on-site bar, a resort-style pool and an event space accommodating up to 120
guests. Medalist was pleased to secure the financing for such a quality hospitality asset.

P r o v id e n c e S q u a r e
Atlanta, Georgia

Medalist Capital arranged $29.7 million in financing with a life insurance
company for the acquisition of Providence Square, a retail center located
in Atlanta at the intersection of Roswell Road and Johnson Ferry Road. The
217,000-square-foot shopping center is anchored by Sprouts, TJ Maxx/
Home Goods and Home Depot.

Ge n e v a I, C r o s s p o int V a n d V I
Charleston, South Carolina

Medalist Capital was pleased to work with this repeat client in securing a $47.1 million loan to refinance
a three-property industrial portfolio totaling nearly 900,000 square feet. The properties were newly
delivered, institutional-quality projects located in major markets in the Carolinas.

Ha m p to n In n B r o a d w a y a t t h e B e a c h
Myrtle Beach, South Carolina

Medalist Capital arranged $10 million for the refinance of the Hampton Inn Broadway
at the Beach in Myrtle Beach, South Carolina. This 141-room hotel is located adjacent
to Broadway at the Beach, the most visited tourist destination in all of Myrtle Beach.
This nonrecourse loan was financed with a life insurance company.

The S um m it at L a k e B o o ne
Raleigh, North Carolina

Medalist Capital originated a $20 million refinance of this 125,500-squarefoot Class A office building in Raleigh, North Carolina. The property is
located inside the beltline with close proximity to UNC REX Hospital.

R E F A involvement
9 Firms
2 8 Offices
7 3 Originators

2019 Loan Volume: $ 7. 5 B i l l i o n
2019 Servicing Portfolio: $ 1 8 B i l l i o n
2019 Deal Volume: 2 , 4 4 0

International Reach:
US and Canad a

Medalist Capital is a member of Real Estate Finance Associates
(REFA), a national affiliation of independent mortgage banking
firms. Created in 1979, REFA evolved from the pioneering James
W. Rouse & Company, the commercial mortgage banking
affiliate of the prominent regional mall developer.
REFA allows associated firms to share information concerning
capital markets and lenders with the ability to obtain real-time
information on markets and lending conditions throughout
the country. REFA member firms frequently assist one another
when real estate owners from one market own properties in
different markets.

Charlotte | Raleigh | Charleston | Atlanta
m e dalistc apital.c om

