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Dwight Capital has written a $45 million HUD loan to refi-
nance an apartment property in Fresno, Calif. 

The fixed-rate, HUD 223(f) loan closed on Dec. 16 and 
runs 35 years. Latco Enterprises secured the cash-out refi-
nance for Villa Lucia, a 272-unit garden-style complex. The 
new debt retires a 2016 HUD loan that Dwight Capital also 
originated. 

Since the property meets green building standards, the 
loan’s mortgage insurance premium was lowered to 25 bp 
from the typical 60 bp.

 The 2006-vintage Villa Lucia, at 4262 West Figarden Drive, 
has one- to three-bedroom units spread across 42 buildings. 
There are also 19 garage buildings and a clubhouse. Rents for 
available units start at $1,500. 

Apartments have smart thermostats, wood-style plank 
flooring and patios or balconies. Amenities include a court-
yard, a fitness center, a playground, a pool and a spa. 

The property is across from Figarden Loop Park and 8 
miles northwest of downtown Fresno. 
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A record 2,275 registered attendees descended upon the Loews Miami Beach Hotel for the CRE Finance Council’s pre-mier annual gathering this week. Another 100 people attended virtually. Daytime sessions typically were packed, while evening parties saw lines out the door. Some attendees opined that crowds would have been smaller if there were deals to work on, but others expressed cautious optimism that markets will heat up once clarity on interest-rate hikes arrives.
Chad Coluccio joined JLL on Jan. 9 as a managing director on the national 

CMBS Pros See Tighter Spreads By MidyearMarket players expect CMBS spreads to tighten modestly by June 30 a� er widen-
ing in the second half of last year to levels not seen since the global � nancial crisis.

� at view, expressed by a two-to-one margin among 24 market players surveyed 
by Commercial Mortgage Alert, comes despite widespread expectations for a volatile 
� rst half. 

Spreads on super-senior, long-term conduit paper ended the year at 160 bp over 
SOFR swaps, but only a� er sharp tightening in the � nal two weeks. � e average pre-
diction among survey participants is that they will tighten another 4 bp by June 30.

Seventeen forecasters expect spreads to tighten or end the � rst half where they 
are, while seven expect to see widening. Most predict change within a narrow band 
either way, except for a few on either side who see spreads on benchmark bonds 
moving as much as 30 bp.� e same number of bulls expect BBB- spreads to tighten to an even larger

See SPREADS on Page 6REIT Bond Issuance Drops Sharply In 2022REITs turned in tepid unsecured corporate bond issuance in the fourth quarter, 
closing out the sleepiest year since 2012.Following three consecutive years of record volume totaling $216.5 billion, REITs 
pressed out a mere $26 billion of bonds in 2022. � e third and fourth quarters were 
the slowest since the Greek debt crisis in 2011, with the market mustering only $5.6 
billion, just matching the sluggish second quarter, according to Commercial Mort-

gage Alert’s REIT-bond Database.JPMorgan Chase won the REIT-bond bookrunner crown, followed by Citigroup 
and Bank of America. Wells Fargo and Goldman Sachs rounded out the top � ve (see 
Rankings on Page 9).Analysts said they expect the slower pace to continue at least for the foreseeable 
future amid a dearth of maturities and continued volatility in the capital markets.

“You knew it had to end at some point,” said Stifel Financial analyst Thierry 

Perrein. “Rates were low, so REITs re� nanced everything they could and took out
See REIT on Page 8George Smith’s Mozer, Team Jumping To IPAGeorge Smith Partners veteran Gary Mozer and his team are headed to Marcus 

& Millichap’s IPA division, where they will continue to line up debt and equity on 
commercial properties.Today marks the end of Mozer’s 38-year run at George Smith, where he has been 
a co-founding partner since it spun o�  from Grubb & Ellis in 1992. Lee Norman, 

Tommy Adelson and Broderick “Brody” Flagg are slated to depart next week for IPA, 
the unit of Marcus & Millichap that focuses on institutional-quality assets. � e team 
will start Jan. 23 in IPA’s new Los Angeles o¢  ce, which opened this week at 1900 
Avenue of the Stars in Century City. It houses about 80 brokers and 20 additional 
personnel who previously worked in other o¢  ces in the city.

Mozer spent several years as George Smith’s CEO starting in 1999 before step-
ping down to resume working on commercial real estate deals. He’s departing as a
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