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Dwight Capital originated a $51.8 million HUD loan to con-
struct an apartment complex near Orlando.

The fixed-rate debt closed on Nov. 22 for Integra Land Co., 
which is building the 264-unit Integra Isles, in Leesburg. The 
loan has two years of interest-only payments during construc-
tion before converting into a fully amortizing loan with a 40-
year term.

Integra, of Lake Mary, Fla., acquired the 16-acre develop-
ment site last month and has started construction, with plans 
to complete the project in 2026. The property will have 11 
three-story apartment buildings, plus a one-story clubhouse 
and leasing office.

Units, ranging from one to three bedrooms, are set to have 
granite counters, stainless-steel appliances and screened bal-
conies or patios. Amenities will include a pool, a dog park, a 
sports bar, a fitness center and a game room.

The property has a pending green certification that qualifies 
the loan for a reduced mortgage-insurance premium of 25 bp.

The site is at the corner of South Lake and Clark Streets, just 
north of Lake Harris. It’s less than a mile from downtown Lees-
burg and 34 miles northwest of downtown Orlando.

Integra is led by David McDaniel, who founded it in 2006. 
The company, which has offices in Denver and Charlotte, has 
developed roughly 5,000 units. 
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� e buzz is that Mark Calabria doesn’t plan to retake the helm at the Federal Housing Finance Agency in President-elect Donald Trump’s next administration. Calabria, who headed that agency during Trump’s � rst term, evidently is angling for a U.S. Treasury Department role in which he could pursue the privatization of Fannie Mae and Freddie Mac. Sources pointed to FDIC Director Jonathan McKernan and John Roscoe, Calabria’s former chief of sta	 , as top candidates to lead the FHFA.

Bill Lewittes has le�  Kayne Anderson Real Estate, where he was a senior managing 

Taubman Recycles CMBS Debt on Fla. MallWells Fargo, Goldman Sachs and JPMorgan Chase are on track to provide Taub-

man Realty with a $1 billion CMBS mortgage on a Miami-area mall that has risen in 
value since it was last re nanced in 2022.� e 1.4 million-sf Dolphin Mall, in Sweetwater, is 96.4% occupied by about 
230 stores and 40 food-and-beverage outlets. It recently was appraised at $1.75 bil-
lion, up from $1.67 billion when Wells and JPMorgan originated and securitized an 
existing $1 billion loan on the property (TCO 2022-DPM).

Like that loan, the mortgage in the works would be structured as � oating-rate 
debt with an initial term of two years, plus three single-year extension options. � e 
loan spread, however, would drop sharply to 190 bp over one-month SOFR from 
310 bp on the outstanding loan.� e lenders, again led by Wells, intend to securitize the new, interest-only loan

See MALL on Page 17JV Eyes Big Refi  on Manhattan Offi ce TowerA joint venture that owns the o�  ce building at 1345 Avenue of the Americas in 
Midtown Manhattan has launched a bid to re nance it with $724 million of new 
debt.

� e venture, between Fisher Brothers and JPMorgan Asset Management, is in 
the market for the loan via advisor Eastdil Secured. � e word is it’s angling for a 
� oating-rate mortgage with a term of three to  ve years. A substantial chunk of 
the debt, close to $162 million, would be carved o	  as a future-funding compo-
nent.

It appears the owners would prefer to work with balance-sheet lenders given the 
complexity of a large lease deal with law  rm Paul Weiss. � e agreement, signed last 
December, has Paul Weiss taking 765,000 sf — widely described as the single largest 
o�  ce lease completed in the U.S. in 2023.Sources said the 20-year lease, which takes e	 ect next month, contains a rent-
free period of around two years. While CMBS shops have captured a huge share of

See TOWER on Page 19Goldman Inks Loan for Big Data-Center BuyGoldman Sachs has originated a $514 million loan to back the purchase of a 
recently completed data center near Chicago.� e bank  nalized the debt last week for HMC Capital, a Sydney-based invest-
ment manager. � e � oating-rate loan has an initial term of three years, followed by 
a pair of one-year extension options. CBRE advised on the  nancing and the prop-
erty transaction.

Oracle, one of the world’s largest technology companies, has fully leased the 
32-megawatt property, at 800 Devon Avenue in Elk Grove Village, under a triple-
net agreement that runs 15 years.HMC paid roughly $735 million to acquire the data center from a joint venture 
between Prologis and Skybox Datacenters, which developed it in 2022 at the site 
of a former warehouse. � e partners were in the process of completing a  nal ten-
ant  t-out at the 174,000-sf building when they listed it over the summer with bid
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