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July 5, 2023 
 

 
 
Securities and Exchange Commission 

100 F Street NE 
Washington, DC 20549-1090 

Attn:  Vanessa A. Countryman, Secretary 
 
VIA EMAIL to rule-comments@sec.gov 

 
Re:  Proposed Rule; Prohibition Against Conflicts of Interest in Certain Securitizations, 

Release No. 33-11151; File No. S7-01-23 
 
 

Ladies and Gentlemen: 
 

The Commercial Real Estate Finance Council (“CREFC”) appreciates the opportunity to 
provide further commentary to the Securities and Exchange Commission (the “Commission”) on 
proposed Rule 192 (the “Proposed Rule”) to be promulgated pursuant to Section 621 of the 

Dodd-Frank Wall Street Reform and Consumer Protection Act.  We refer to the related release 
herein as the “Proposing Release.”1  We also refer the Commission to our prior comment letter, 
dated March 27, 2023 (the “Prior Letter”). 

 
CREFC comprises over 400 institutional members representing U.S. commercial and 

multifamily real estate investors, lenders, and service providers – a market with over $5 trillion 
of commercial real estate (“CRE”) debt outstanding.  Our principal functions include setting 
market standards, supporting CRE-related debt liquidity, facilitating the free and open flow of 

market information, and education at all levels.  One of our core missions is to foster the efficient 
and sustainable operation of CRE securitizations.  To this end, we have worked closely with 

policymakers to educate and inform legislative and regulatory actions to help optimize market 
standards and regulations. 

 

We appreciate meeting with the Commission staff on April 26 and are pleased to submit 
a brief follow-up to our Prior Letter.  As stated in that letter, we believe CMBS and CRE CLO 

servicers and special servicers should not be considered sponsors.  These entities only perform 
activities “relating to the ongoing management and administration of the entity that issues the 
ABS” and as such, as stated in the Proposing Release, should not be considered sponsors.2  In 

 
1 Proposed Rule; Prohibition Against Conflicts of Interest in Certain Securitizations, Release No. 33 -11151; File No. 

S7-01-23, 88 Fed. Reg. 9678 (Feb. 14, 2023).   
2 The relevant text from the Proposing Release is as follows (emphasis added):   






