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Dwight Capital recently closed an $89 million bridge loan 
on a sizable portfolio of skilled-nursing facilities throughout 
Ohio.

The shop originated the debt a few days before yearend 
for the properties’ owner, Certus Healthcare of Cleveland. The 
floating-rate loan runs three years.

The collateral for the financing is a pool of 15 facilities en-
compassing 1,352 beds. Certus plans to use a large chunk of 
the proceeds to make extensive renovations to interiors. The 
company owns and operates a number of healthcare facili-
ties in Ohio, including centers offering nursing, rehabilita-
tion and long-term care services.

New York-based Dwight originated the bridge loan via its 
commercial mortgage REIT, Dwight Mortgage Trust. In ad-
dition to providing financing, its business lines include buy-
ing and operating transit-oriented apartment properties and 
extending lines of credit to relatively early-stage companies 
in certain sectors. 
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 � e CRE Finance Council said some 855 people showed up at its � rst in-person annual conference since January 2020 at the Loews Miami Beach Hotel this week, while another 500 attended virtually. � e total of 1,355 was more than 83% of the 1,630 who had registered. � e trade group said the event was a success, despite many registrants canceling at the last minute as Covid-19 case counts surged. � e 2020 conference, held just before the pandemic struck, drew a record 1,914 people. Last year’s event was entirely virtual.
Benefi t Street Partners hired Dan DeBernardi as head trader in its 

CMBS Pros Expect Stable Spreads In 2022Market players are calling for relative stability in conduit-o� ering spreads over 
the next six months, with modest widening on triple-A-rated bonds and no change 
in the lowest-rated investment-grade securities.Most of the industry pros surveyed by Commercial Mortgage Alert expect spreads 
to tighten a bit, but a minority predicted wider spreads, driving averages in that 
direction. Projections were much more uniform for the 10-year Treasury yield, with 
near unanimous expectations that it will rise. Spiking Covid-19 case numbers and an aggressive Federal Reserve have sparked 
volatility in the global equities markets, and Treasurys have moved out sharply in 
recent weeks. So far, however, those factors have not caused CMBS spreads to widen.

� e average prediction for new-issue CMBS, based on 25 responses, is the pre-
vailing spread on long-term, super-senior conduit bonds will widen 2 bp by June 
30. � e spread on junior triple-A-rated bonds is projected to widen 4 bp, while the

See SPREADS on Page 6REIT-Bond Issuance Narrowly Misses RecordREITs turned in another huge year of corporate-bond issuance in 2021, defying 
predictions of a slowdown and nearly toppling the annual issuance record set the 
year before.

� e stream of bond o� erings slowed appreciably in the fourth quarter, to $10.9 
billion, but that was su�  cient for total volume to come within striking distance of 
the high-water mark. All told, issuers last year pumped out $73.7 billion, just shy of 
the $74.9 billion issued in 2020 and the second-largest total by far.

JPMorgan Chase won the race for top REIT-bond bookrunner, followed by Bank 

of America and Wells Fargo. Citigroup and Barclays rounded out the top � ve (see 
Rankings on Page 8).In four of the last � ve years, bond issuance has topped $50 billion, and analysts 
said they expect the run to continue. While re� nancing activity may slow later this

See REIT on Page 9PGIM Writes Freddie Debt On Mich. RentalsPGIM Real Estate has originated $534 million of Freddie Mac loans in a deal partly 
connected to a recent apartment portfolio purchase.� e � nancing consists of 15 individual mortgages on the same number of 
properties in the suburbs of Detroit. � e package was completed two weeks ago 
for Lightstone, which had recently acquired a pool of multi-family properties from 
Hartman & Tyner, an apartment-focused investment shop based in South� eld, Mich.

� e loans are collateralized by properties comprising 4,645 units. Ten are � oat-
ing-rate deals running 10 years that helped back the portfolio acquisition, and the 
rest are � xed-rate mortgages with seven-year terms that re� nanced other proper-
ties. Eastdil Secured advised Hartman & Tyner on the sale and Lightstone on the 
� nancing.

Lightstone, a New York investment manager, announced in December that it 
had bought 27 apartment properties, comprising 7,810 units that are 96% occupied, 
from Hartman & Tyner for about $1 billion. � e transaction, which represented
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