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Dwight Capital has originated HUD loans totaling $154.9 mil-
lion to refinance three apartment complexes outside Dallas.

The fixed-rate loans carry 35-year terms as part of HUD’s 
223(f) program. The borrower is Paramount Investments of 
Grapevine, Texas. The collateral properties previously secured 
$109.0 million of Fannie Mae debt that was originated in 2014 by 
Centerline Capital, which now is part of Lument.

Two of the new HUD loans are backed by garden-style com-
plexes in Irving: a $47.3 million mortgage closed on Jan. 25 for 
the 420-unit Resort at Jefferson Park, at 1127 Hidden Ridge; 
and a $45.7 million mortgage closed on Jan. 26 for the 410-unit 
Resort at Jefferson Ridge, at 5301 North MacArthur Boulevard.

The complexes were built in the mid-1980s along Thomas Jef-
ferson Park, a public park with a playground, a pond and trails. 
Each property has its own fitness center, clubhouse and pool. 
Rents at both start at around $1,300 for a one bedroom.

The refinancing package also included a $61.9 million loan 
that closed in December for Resort at 925 Main, a mixed-use 
complex in Grapevine. The 2008-vintage property, at 925 South 
Main Street, has 251 apartments and 19,700 sf of commercial 
space across two three-story buildings and one four-story build-
ing with an attached garage. Rents start at $1,600 for a one-
bedroom unit. Amenities include a pool, a fitness center and a 
clubhouse. Commercial tenants include a salon, a restaurant and 
a financial services company.

All three collateral properties are near Dallas/Fort Worth In-
ternational Airport and within 20 miles of downtown Dallas. 
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Jan LaChapelle, who led the team that lined up property-level debt for Vornado Realty Trust, le�  the New York-based REIT within the past week or so. � e word is that she’s headed to Atlanta-based multifamily investment specialist Cortland, where she’ll likely oversee capital-markets activity. LaChapelle joined Vornado in 2014 a� er a decade at Wells Fargo. She became executive vice president and head of capital markets in 2021, a� er Mark Hudspeth le�  that position and moved to Blackstone. 

Debt veteran Kyle Geoghegan has joined Vicky Schiff’s Avrio Management as head of originations. He started last month in Los Angeles and presumably reports to Schi� , who started the debt shop last year and serves as chief 

CMBS, CLO Lenders Cautiously OptimisticCommercial-mortgage securitization pros expect to resume active dealmaking 
this year, but not right away.With the Federal Reserve signaling it will end interest-rate hikes in the near 
future, spreads have started to pull in and lenders are hopeful they can rev up the 
securitization machine once again.   at said, borrowers have yet to accept higher 
coupons, keeping a lid on loan-origination activity. It will take at least several 
months for some issuers to amass enough loans to � ll o� ering pools.

In surveys conducted by Commercial Mortgage Alert, securitization shops o� ered 
more modest forecasts than those provided at the start of 2022, but they nonetheless 
expect volume to exceed last year’s output. CMBS lenders, in aggregate, anticipate 
$94.7 billion of originations, compared with reported 2022 originations of $70.4 
billion (see article and table on Page 16). CRE CLO shops see issuance totaling $36.1 
billion, compared with actual 2022 issuance of $30.3 billion (see article and table 
on Page 26). �

RFR Seeking Refi  For NY’s Seagram BuildingRFR is looking for $1 billion of debt to re� nance the iconic Seagram Building 
in Midtown Manhattan, in what may be the next big test of the city’s beleaguered 
o�  ce market.

  e New York-based � rm is in the market for the new mortgage via advisor East-

dil Secured.
  e 860,000-sf tower is at 375 Park Avenue, stretching from East 52nd to East 

53rd Street. It’s about 96% leased, with a weighted average remaining lease term of 
9.2 years. RFR has signed leases on some 450,000 sf in the past three years, includ-
ing at least 375,000 sf in 2022 alone, underscoring the building’s ongoing pull with 
prospective tenants even as demand has waned at some other properties.

RFR has rolled a substantial amount of capital into the 38-story tower in the 
form of additions and upgrades recently. Last fall, the � rm opened a 34,000-sf 
amenity center, dubbed Seagram Playground, on the lower � oors. It has a range of

See REFI on Page 6Rate-Cap Costs May Be Near Infl ection Point  e high cost of interest-rate caps continues to weigh on the market, but there 
are signs the pressure could be easing.  ose hedging costs began soaring a year ago, just before the Federal Reserve 
started hiking interest rates.   ough they remain at near-record highs, price 
increases have moderated recently, and costs have dipped several times over that 
period, including in November and January. However, Chris Moore, a managing 
director with Chatham Financial, said it’s too early to say that rate-cap costs de� -
nitely have turned a corner.“  e rate of increase has certainly gone down quite a bit in the last few months,” 
he said. “Between the last [Federal Reserve rate] hike and this one, the rate of 
increase has stabilized and come down a bit.   at being said, we’re not quite at the 
point where I’m con� dent that the pricing is going to continue to fall.”

  e costs of several kinds of caps are roughly 17% to 30% lower than they were at
See CAP on Page 12

  THE GRAPEVINE

  FEBRUARY 10, 2023

https://www.greenstreet.com/news/commercial-mortgage-alert
https://my.greenstreet.com/data-analytics/market/sales-comps/property/18581
https://my.greenstreet.com/data-analytics/market/sales-comps/property/13958
https://my.greenstreet.com/data-analytics/market/sales-comps/property/13958

