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The Advisor and Team 

2

Sam Haskell is Managing Member of Colarion LLC, an investment advisory and fund manager focused on the financial 
sector based in Birmingham, Alabama.  He is also Chief Investment officer of jhh wealth, an SEC-registered investment 
advisory in Charlotte, North Carolina.  Sam began following the financial sector within Morgan Stanley’s equity research 
group in 2001.  He helped found the Financial Institutions Capital Markets Group at Sterne Agee, a regional broker 
focusing on community bank equities, where he worked from 2002 - 2014.  In addition to Colarion, he is a board 
member at $600 million-asset CommerceOne Bank of Birmingham, AL, and Janover Inc., a Nasdaq-listed financial 
technology concern in Miami FL.  Haskell also authors 5 Points, a popular bank-focused publication with several 
thousand subscribers. He has an established due diligence network within the banking and fintech community 
nationwide.  Sam is a CFA charterholder and graduate of Princeton University.

Mr. Haskell is assisted by Laura Marshall as Head of Administration.  Laura has over 25 years experience in financial 
services, working in public finance, investment banking, and fixed income trading and institutional sales at First 
Tennessee Bank, A.G. Edwards, and Wachovia.  She has a B.S. in Finance from the University of Memphis 
(Laura@colarionpartners.com). 

David Jackson lends additional assistance to Colarion in marketing and analytics.  Mr. Jackson is a graduate of Wofford 
College, is a principal in the investment advisor jhh wealth, inc., and lives in Charlotte, NC.



Colarion Profile
Named for the manager’s daughters, Colarion LLC is an investment advisory 
begun in 2016.  It specializes in the financial sector and in particular small 
banks.

Colarion advises separate portfolios for 50+ corporate and individual clients. 
The advisor also manages the Mint Financial Sector Fund (MFSF).

Colarion has assembled a record of strong performance with a focus on 
higher-quality, compounding microcap banks. 

“I've known Sam for 
over 20 years. I 
think so highly of his 
investment skills and 
hard work in digging 
to uncover useful 
information that I 
have entrusted him 
with managing some 
of my own capital." -
Philip Timyan (Riggs 
Partners, retired 
financial sector fund 
manager)*

Mr. Haskell’s direct tie to lending markets comes from loan committee 
membership at a $600mln bank, CommerceOne, and board membership at a 
fintech / loan broker, Janover Inc. 



The Latest Word on Credit:

And I think your other question was where am I seeing softness in credit. And I think the 
answer to that is actually nowhere roughly or certainly nowhere that's not expected, 
meaning we continue to see the normalization story play out in consumer more or less 
exactly as expected. 

And then, of course, we are seeing a trickle of charge-offs coming through the office space. 
You see that in the charge-off number of the Commercial Bank. But the numbers are very 
small and more or less just the realization of the allowance that we've already built there.

Jeremy Barnum, CFO J.P. Morgan 
October 13, 2023
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Who Holds the Old Maid?
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CMBS

Funds
Regional Banks

Fintech 
Lenders

REITs



Equity Markets Still Think Debt Market is “Banks”
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Because of interest rate risk failures, the market has assumed banks will now fail on credit.  However some 
banks failed interest rate risk largely due to lopsided focus on credit standards.  This has also led to credit 
continuously transferring out of the banking system.

@soberlook



Rethinking Where the Biggest Risks Lie
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Verdad Capital, October 16, 2023



Where Loans Are Gathering Losses?
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Urban B-C 
Office:  

Short-lease, multi-
tenant, tech-centric 

Consumer / 
Fintech 

Consumer:  
Cards, Installment

Multifamily / 
Some Student / 

Nursing
Select SBA LoansLBOs



Banks
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Why Hasn’t Bank Credit Derailed Yet?  An Example
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$2.3bn asset US Century Bank (USCB) in 
Miami is profiled at right.  Key Features of 
this bank’s commercial real estate loan book 
include:

- Heavy use of recourse

- Where recourse is not used, initial loan to 
value typically in the 50% range. 

- Current loan to values from origination 
skew to 50-60%, meaning they may 
currently be closer to 70-80%.

- Loan amortization and rent growth are 
buffers over time. 

- Office credit is less of an issue where 
people want to be, such as Miami. 

Source: USCB



Typical Bank Case Study:  Wells Fargo

11

Slow(er) credit progression, driven by:

- Credit cards
- Auto
- Large office, including California.  Note below 
that reserves for the corporate / investment 
banking portfolio are 5x that for the retail bank.

Source: PNC
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Bank Office Lending
Regionals have greatest exposure to central city multi-tenant high rise.  Many loans will extend or trade hands into 

maturity in 2024-2026.  Office tends to be ~5% of loans books and is diverse.

Source: PNC, MTB
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Banks Issues: Beyond the Regionals
Thus far, issues have not been driven by rate but by client mismanagement.  Rate issues are emerging, but 
more slowly than at other lender classes.  Most banks see “normalized” problems in portfolios into 4Q23.



Tricks of the Trade

Extension

Additional 
Guarantor

More 
Collateral

Swap to 
fixed or 
floating

Refi with 
hard 

money

Use straw 
buyer, wipe 
out equity



Non-Banks Lenders:  CMBS, REITs, Funds…
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CMBS vs Banks
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Source: Trepp

CRE Delinquencies have risen much faster at CMBS than at banks.
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CMBS is Rolling Downhill
Thus far, issues have not been driven exclusively by rate but also leverage, bad pro formas, vacancy, and insurance.  

CMBS Office Maturities (as of 8/31/23)
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Funds vs. Banks: Middle Market Example
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Funds are Where Credit Growth Happens
Blue Owl Capital (OWL)

Source: Blue Owl Capital: 
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The Market Reward Funds, Not Banks

Conventional wisdom is that funds are smart and nimble and banks are over-levered and 
less nimble.  That thesis will be tested in the quarters ahead. 
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BDCs: A Different Approach

Source: Raymond James



BDCs: A Keg So Far Without a Spark

Source: Raymond James



BDCs Seek Greater Risk / Reward

Source: Raymond James



Consumer Credit



Jobs:  Hospitality Rebound, Declining Availability

Source: BLS



Disclosures 

THE INFORMATION IS SUBJECT TO CHANGE WITHOUT NOTICE. WHILE ALL THE INFORMATION PREPARED IN THIS
PRESENTATION IS BELIEVED TO BE ACCURATE, COLARION CANNOT WARRANTY AS TO THE COMPLETENESS OR
ACCURACY, NOR CAN IT ACCEPT RESPONSIBILITY FOR ERRORS IN THIS INVESTOR PRESENTATION. CERTAIN FACTUAL
INFORMATION CONTAINED HEREIN HAS BEEN OBTAINED FROM SOURCES PREPARED BY OTHER PARTIES, AND THE
INVESTMENTMANAGER HAS NOT INDEPENDENTLY VERIFIED SUCH INFORMATION.
ANY FORWARD LOOKING STATEMENTS OR PROJECTIONS ARE BASED UPON CERTAIN ASSUMPTIONS AND SHOULD NOT
BE CONSTRUED TO BE INDICATIVE OF THE ACTUAL EVENTS WHICH WILL OCCUR. NO ASSURANCE CAN BE GIVEN
THAT THE INVESTMENT OBJECTIVES DESCRIBED HEREIN WILL BE ACHIEVED AND INVESTMENT RESULTS MAY VARY
SUBSTANTIALLYMONTHLY, OR ON A PERIODIC BASIS.
INVESTMENTS IN STOCKS OF A SPECIFIC SECTOR ARE SPECULATIVE AND NOT SUITABLE FOR ALL INVESTORS. AN
INVESTMENT IN ANY SECURITY, INCLUDING THE SECURITIES DESCRIBED HEREIN, INVOLVES A HIGH DEGREE OF RISK.
COLARION”S SERVICESWILL BE SUITABLE ONLY FOR CERTAIN INVESTORS.
THIS INVESTOR PRESENTATION IS INTENDED FOR THE RECIPIENT. PLEASE CONSULT WITH MR. HASKELL PRIOR TO
FURTHER DISTRIBUTION, AND WITH YOUR ADVISORS FOR ANY LEGAL, TAX AND ACCOUNTING MATTERS RELEVANT
TO ANY INVESTMENTS.
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