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Dwight & Co. has started offering revolving lines of credit 
for the senior-housing and healthcare sectors.

The Miami-based finance company closed on two revolvers 
with accompanying bridge loans in January. It expects to have 
$250 million of total commitments tied to the new product by 
yearend, including $20 million by the end of the month.

The sweet spot for individual lines of credit is $1.5 million 
to $10 million. Borrowers can tap the credit lines to use as 
working capital or to finance their clinical operations ahead 
of HUD refinancings. The company’s Dwight Capital affiliate is 
a leading HUD lender for multifamily and healthcare proper-
ties, with $1.57 billion of firm commitments in the 2023 fiscal 
year, according to HUD data.

Paige Ela, Dwight’s managing director of healthcare fi-
nance, is running the new initiative, alongside Dwight Capital 
co-chief executive Adam Sasouness. Ela joined the firm last 
year after a nearly six-year stint at Chevy Chase, Md.-based 
Forbright Bank, where she led healthcare portfolio manage-
ment. Itay Silverberg, who joined Dwight last summer from 
Greystone Monticello, is a director of data analytics for the 
healthcare-focused team. 
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Former Goldman Sachs partner Michael Ungari is going to work on real estate debt at Strategic Value Partners. e industry veteran started at the Greenwich, Conn.-based hedge fund manager as head of real estate in recent weeks and has told market pros he’s going to spearhead investments in high-yield credit and opportunistic debt and equity transactions tied to commercial property in the U.S. and Europe. Before his departure in October, Ungari spent 16-plus years at Goldman, during which time he oversaw opportunistic and value-added investments in U.S. commercial real estate and served as head of asset investing in the bank’s special-situations group.

Patrick Fisher has launched an advisory � rm to line up debt and equity for 

Banks Team Up on Big Industrial Loan DealTwo banks are in position to lead a loan package of up to $850 million on a siz-
able pool of industrial assets.Standard Chartered and OCBC Bank are in talks about co-leading the � nancing 
deal for Mapletree Investments, a Singapore-based investment manager that focuses 
on industrial properties in the U.S. e collateral would comprise 78 properties owned by Mapletree. Proceeds from 
the new loan package would be used to retire existing debt.

Some details weren’t immediately available, but sources said a small group of 
banks, including Standard Chartered and OCBC, would close and fund the debt, 
possibly this month, and then syndicate it to a wider group of lenders.

 e planned � nancing is similar to a $2.14 billion debt deal Mapletree landed
about two years ago.  at loan package, led by Societe Generale and Standard 
Chartered, was backed by 155 industrial assets, most of which had been recently

See TEAM on Page 8JV Eyes Debt for Manhattan Rental TowerAres Management and Douglaston Development are in the market for a $550 mil-
lion loan on the 3Eleven apartment tower they completed last year in Manhattan’s 
Hudson Yards district. e investors are taking proposals for � ve-year � xed- or � oating-rate debt on 
the 938-unit building, which stretches along the west side of 11th Avenue from 
West 29th Street to West 30th Street. Newmark is advising the partners on the 
� nancing deal.

Los Angeles-based Ares’ real estate division and Douglaston, of New York, began 
developing the 60-story building in 2019 and kicked o�  leasing in the summer of 
2022, as it was being completed.  e tower opened in early 2023, and by June it was 
more than 50% leased — a pace characterized as brisk, given the size of the prop-
erty. Currently, it’s just below 90% occupied. e property’s studio to two-bedroom units have oak � ooring, washer/dryers

See TOWER on Page 8CMBS Borrowers Boost Purchases of ‘Points’CMBS borrowers increasingly are opting to pay an extra fee at origination to 
reduce the interest rates on their � xed-rate conduit loans.Investors looking to re� nance or buy commercial real estate typically use such 
buydowns to increase the projected loan proceeds and/or to reduce their antici-
pated monthly payments.  ose purchases, which tend to be structured as origina-
tion fees, are similar to the so-called points that homeowners buy to reduce their 
mortgage rates.

Buydowns are nothing new to commercial mortgage pros, but they weren’t usu-
ally employed in the CMBS market before interest rates started soaring about two 
years ago. As borrowers struggle to re� nance a huge wave of CMBS debt coming due 
over the next two years, the market-driven coupons currently being o� ered by secu-
ritization shops have reached their highest levels since before the Great Recession.

“We’re looking at [possibly] doing rate buydowns for more than half the conduit
See POINTS on Page 9
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