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Dwight Capital has originated a $58.6 million HUD loan to 
refinance a mixed-use property in Amarillo, Texas.

The fixed-rate, 35-year loan closed on May 29. The collateral 
is Residences at Town Square, a 480-unit complex with 121,000 
sf of commercial space. Greysteel arranged the financing for 
Williams Group, a local developer that built the complex in 2017.

The property, at 9181 Town Square Boulevard, is part of a 
multi-decade plan to develop a walkable community at the 
edge of the desert city, 8 miles southwest of downtown. The 
borrower used the loan proceeds to retire existing debt and to 
fund energy-efficiency investments. The loan’s mortgage insur-
ance premium was reduced to 25 bp because the complex is set 
to achieve a green-building certification.

Residences at Town Square comprises four five-story build-
ings with ground-floor retail and office spaces across 32 acres. 
Commercial tenants include an indoor golf course, a dental of-
fice, a clothing store and several restaurants, including a few 
steakhouses.

The one- to three-bedroom apartments have stainless-steel 
appliances and granite counters, and some units have balco-
nies. Rents start at $1,078.

Amenities include a playground, bike storage and pedestri-
an paths. Tenants also receive memberships at an adjacent spa 
and health club, which has a water park with a lazy river, a lap 
pool and multiple slides.

Williams Group was founded in 1954 by Gaston Williams 
and is now led by his son, Perry Williams. 
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Fitch managing director Mary MacNeillretired this week a� er 29 years at the rat-ing agency. She spent most of that time focused on CMBS, including leading the surveillance team through several cycles. For the past two years, she had a broader role interacting with structured-� nance investors. MacNeill started her career in the accounting and � nance groups of Kramer Levin and Skadden Arps, with three-year stints at each.
James Whelan has le�  his managing director post at JPMorgan Chase in 

Mezz Lenders Well Positioned for ReboundHigh-yield lenders are getting busier as commercial real estate owners and buy-
ers rely more heavily on subordinate debt to deal with the fallout from soaring 
interest rates and plunging property values in recent years.

Commercial Mortgage Alert’s 13th annual survey of high-yield lenders has iden-
ti� ed 178 shops that provide subordinate debt on commercial real estate via mezza-
nine loans, B-notes and preferred-equity investments (see list on Pages 24-48). � e 
tally has increased by roughly a dozen lenders in each of the last three years, even as 
a handful of shops tend to drop o�  the list on an annual basis.

A majority of those in the latest lineup, which includes 111 � rms that also � nance 
construction projects, expect to increase their subordinate-debt originations this 
year. � at re� ects an even more bullish outlook than their year-ago predictions, 
which turned out to be overly optimistic in many cases due to interest-rate volatility

See MEZZ on Page 23Citi Leads Large Loan on Ares Industrial PoolCitigroup, Barclays and JPMorgan Chase are on track to originate a $590 million 
CMBS loan to an arm of Ares Management on 30 unencumbered industrial proper-
ties in Tennessee, Kentucky and eight other states.Ares Industrial Real Estate Income Trust acquired the properties in the 7.5 
million-sf portfolio from early 2019 to late 2022. � e package comprises 20 
warehouses totaling 6.5 million sf, nine light-industrial properties encompass-
ing 842,000 sf and a parking lot for trailers next to one of the warehouses in the 
collateral pool.

� e � oating-rate mortgage, which hasn’t closed yet, would have an initial term of 
two years, plus three single-year extension options. � e lenders, led by Citi, intend 
to securitize the interest-only debt via a single-borrower CMBS o� ering that’s slated 
to price next week (ARES 2024-IND).Newmark appraised the underlying properties at $939 million, including a

See ARES on Page 50Builder Seeks Debt for Fla. Residential ProjectSavanna is looking to line up as much as $710 million of construction � nancing 
for a splashy, high-end residential complex it’s developing in West Palm Beach, Fla.

� e New York-based investment manager plans to build an apartment tower 
and adjacent condominium tower, dubbed Olara Residences, overlooking the Intra-
coastal Waterway. Savanna, via Newmark, is soliciting loan proposals at two pro-
ceeds levels: $650 million and $710 million.Savanna acquired at least part of the development site, which now uses the 
address 1919 North Flagler Avenue, in 2021 for $19.4 million. Some reports indi-
cated the � rm bought multiple parcels over time, but details of the components 
aren’t known.

About a year ago, Savanna obtained $55 million of � nancing from Madison Realty 

Capital, apparently to fund site acquisitions and preliminary construction work.
Since then, the � rm has begun work on the complex. Plans call for two 26-story 

towers — one with 287 condo units, the other with 171 rental units — with a common
See PROJECT on Page 21
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