
COMMERCIAL MORTGAGE ALERT: February 5, 2021

Click here for more information or call 949-640-8780.

Dwight Capital has provided $131.2 million of debt to sepa-
rately refinance three apartment buildings in Raleigh and Vir-
ginia Beach.

The three fixed-rate, HUD-insured loans closed in January. 
Each has a term of 35 years.

The largest mortgage, for $50.5 million, is backed by the 354-
unit Legends Cary Towne, at 442 Jefferson Town Road in Raleigh. 
The complex is 97% occupied. It consists of 15 three-story apart-
ment buildings, a clubhouse and seven garages on more than 
21 acres. Amenities include a fitness center, a pool, basketball 
and tennis courts and outdoor lounge areas. Owner Rock Cos. of 
Bloomfield, Mich., bought the property in 2008 for $38.3 million.

The other two mortgages are on adjacent Virginia Beach prop-
erties developed and owned by Bonaventure of Alexandria, Va.

A $40.5 million loan is backed by the 234-unit Infinity, at 
5657 Infinity Lane. Developed in 2016, it encompasses five 
four-story apartment buildings and a single-story community 
center set on 10.4 acres. Amenities include a clubroom, fitness 
and business centers and a pool.

The third loan, for $40.2 million, is on the 226-unit Cascades, 
at 2133 Amberbrooke Way. Developed in 2010, the 11.6-acre 
property has seven apartment buildings of three stories each, 
plus a four-story mixed-used building that contains 21,000 sf 
of commercial space. Retail tenants include a fitness center, a 
coffee shop and an insurance agency.

Because the properties qualified for an energy-efficient des-
ignation, the mortgage insurance premium on the financing 

was reduced to 25 bp from 60 bp for Legends, and to 25 bp 
from 45 bp for Infinity and Cascades. 
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Brad Ross started at lender Parkview Financial last month as a managing director and head of originations. Based in the  rm’s Los Angeles headquarters, he reports to CEO Paul Rahimian. Ross was previously a vice president at Madi-son Realty Capital, where he came aboard in 2018 to establish, build and manage the New York fund shop’s Los Angeles o�  ce. Before that, he worked at Calmwa-ter Capital and Karlin Real Estate.
Don Haber joined Kuvare on Feb. 3 as a managing director and head of credit in New York. He reports to managing 

Deutsche, Barclays Eye Big NY Offi ce LoanDeutsche Bank and Barclays are poised to provide a Vornado Realty partnership 
with $525 million of � oating-rate debt to re nance a Manhattan o�  ce building 
that’s more than two-thirds occupied by New York University.

New York-based Vornado owns a 55% stake in the 943,000-sf property, at 1 
Park Avenue, and Canada Pension Plan holds the remaining interest. � e loan from 
Deutsche and Barclays would have an initial term of two years and three one-year 
extension options.� e banks intend to securitize the entire interest-only mortgage in a stand-alone 
commercial MBS o� ering that’s slated to price next week (ONE 2021-PARK). � e 
transaction e� ectively would be conducted on an agent basis, with the banks wait-
ing for the bonds to be placed before originating the loan and closing the securitiza-
tion.

CBRE is advising the Vornado partnership on the re nancing. � e coupon is
See OFFICE on Page 5Pros See Strong Lease-Backed Deal PipelineA record volume of lease-backed securitization o� erings hit the market last year, 

and deal� ow is expected to remain high for at least another year.
Last year’s four transactions totaled $5.1 billion, nearly twice the previous high-

water mark of $2.9 billion, issued in 1994. � e closest annual production since the 
Great Recession was $1.7 billion, in 2017. � ree of 2020’s four deals topped $1 bil-
lion, among only a handful to ever cross that threshold.One of those o� erings was the largest ever printed: New issuer Fortress Invest-

ment, riding a surge of demand for last-mile distribution centers, last July � oated a 
$2.04 billion o� ering tied to Amazon warehouses. � anks to the interest generated 
by that deal, more large portfolios are expected to hit the market this year.

“I have been actively involved in [the lease-backed] market since its inception, 
and we have never been busier with these types of deals than we are now,” said

See PIPELINE on Page 15Banks Line Up for Loan on Boston ComplexA pair of banks has committed to lend roughly $550 million on the Innovation 
and Design Building in Boston.Landesbank Baden-Wurttemberg and Barclays have agreed to provide the � oat-
ing-rate debt package on a 50-50 basis, with LBBW as administrative agent. � e 
 nancing deal, which would run  ve years, is expected to close within a month or 
so. It’s possible the banks could bring in other lenders to fund a portion of the loan 
at the closing.

Related Beal, the Boston-based investment and development arm of Related Cos. 
of New York, in December purchased a 50% interest in the property from Atlanta-
based Jamestown in a deal valuing the complex at $710 million. � e duo is prepar-
ing to convert some of the space to lab and medical-o�  ce use.

Jamestown is believed to have provided seller  nancing when the recapitalization 
closed, and the partners are now taking out the new loan to defray costs from the 
stake sale and to cover expenses related to the upcoming conversion. Newmark, which
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