
COMMERCIAL MORTGAGE ALERT: December 10, 2021

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

After a series of defections that started just before the pan-
demic, Amherst Capital Management has rebuilt its commercial 
real estate lending operation with new hires, setting the stage 
for growth.

Since August, the team led by David Schwarz, head of com-
mercial real estate strategies, has committed to fund $150 mil-
lion in bridge loans. He’s predicting it could do as much as $1.2 
billion of originations next year. Amherst is eyeing a return to 
the commercial real estate CLO market and expects to issue its 
second transaction in the fourth quarter of 2022.

Last month, the Austin-based firm brought on Steve Kantor 
as a senior advisor and Michael Brown as a managing director. 
Kantor — who in a 35-year career led lending operations at 
Donaldson, Lufkin & Jenrette; Credit Suisse; and CCRE — is ex-
pected to broaden Amherst’s relationships with borrowers and 
help re-establish the firm in the debt world. Schwarz and the 
new hires sit in New York.

Brown arrived from broker-dealer S2K Financial, where he 
led real estate capital markets since 2019. He previously had 
stops at CCRE and Credit Suisse. Brown will focus on origina-
tions alongside Gabriel Boyar, who was the last CRE debt staffer 
after the departure of group head Abbe Franchot Borok in May.

Borok led the program, including the issuance of the firm’s 
first CRE CLO in December 2019, before leaving for Bentall-
GreenOak. She had succeeded Chris Kelly, who left for Ardent 
Financial just before the CRE CLO was issued.

Schwarz arrived in August from Colony Capital, where he 
was a managing director overseeing a 200-hotel portfolio. At 
Amherst, he has a mandate to grow its lending business. That 
program is focused on bridge loans on all property types na-
tionwide, with a range of about $25 million to $75 million. Am-
herst expects to raise that threshold to $150 million. The firm 
also can write mezzanine loans and B-notes.

“We have ample dry powder, via our fund and other account 
relationships,” Schwarz said of Amherst. “I’m here to replant 
the flag and ramp up the CRE business, to grow the Amherst 
name in size outside of SFR.”

Amherst was an early adopter of the single-family-rental 
securitization model that’s been growing rapidly. Since 2016, 

the firm has issued 11 deals totaling $4.8 billion backed by the 
collateral, with four offerings this year, according to a database 
maintained by sister publication Asset-Backed Alert.

Schwarz said he collaborated with Amherst’s research team 
to map his lending strategy.

“We’re looking at multi-family, but it’s certainly very com-
petitive,” he said. “We haven’t ruled out any asset class and are 
looking at office and hotel. There are opportunities for outsized 
returns by taking some lease-up risk, and we’ve gotten a lot of 
insight from our research department on the multi-family side 
and other sectors that makes us competitive.” 

Amherst Adds Staff To Lending Unit

See GRAPEVINE on Back Page

 16 RATED SERVICERS
 2 CMBS Groups Finance Net-Lease Play 2 Big Loan Eyed For Brooklyn Offi ces

 2 CMBS Deals Slow, Demand Picks Up
 4 KKR Seeks Debt For Medical Offi ces
 4 Apollo Lends On NY Rental Project
 8 Hedge Funds Posting Higher Profi ts
 10 X-Caliber Expands Originations, Staff
 11 Second Exos Fund Holds First Close
 12 Amherst Adds Staff To Lending Unit
 14 Trimont Ramps Up Global Expansion
 19 CMBS Loan Metrics Mostly Improve
 26 INITIAL PRICINGS

JLL has added a mortgage pro in its Minneapolis o�  ce to line up debt and equity across asset types in the region. Scott Loving joined a few weeks ago as a managing director from Colliers, where he le�  as a senior vice president. He reports to Colin Ryan and David Berglund, senior managing directors who co-head the Minneapolis o�  ce. JLL hired Ryan and Berglund from Colliers last year. Loving previously worked at the brokerage and advisory � rm Dougherty Funding, which was acquired by Colliers in 2020.
Benefi t Street Partners has hired Jona-than Levy as a director on its loan-under-writing team. He started last month in the lender’s New York headquarters, reporting to chief credit o�  cer Matthew Jacobs. Levy previously worked at Ful-crum Real Estate Advisors and Amherst 

Wave of Big CMBS Maturities Looms LargerIndustry pros expect most owners or buyers of properties collateralizing large 
CMBS loans coming due soon won’t have much trouble lining up new debt, though 
� nancing certain malls, hotels and o�  ce properties could be problematic.

Among U.S. CMBS loans with current balances of at least $100 million, 19 mort-
gages totaling $5.37 billion will reach � nal maturity in the � rst half of 2022, accord-
ing to a review by Commercial Mortgage Alert (see listing on Page 21).

� e list of looming � nal maturities marks a sharp jump from 10 comparable 
loans, with a combined volume of $2.04 billion, that were identi� ed at midyear as 
coming due in the second half of 2021.Another 40 big mortgages, totaling $18.97 billion, also have maturity dates in the 
� rst six months of next year. But those loans have extension options, giving the bor-
rowers additional time to sell or re� nance the underlying properties. � at’s down by 
roughly half from the corresponding tally six months ago, partly due to an ongoingSee MATURITIES on Page 20Innovo Seeks Loan To Back NY Offi ce TradeInnovo Property wants to line up roughly $600 million of � oating-rate debt to 

� nance its pending purchase of a 30-story tower in Midtown Manhattan.
� e New York investment manager has agreed to pay $855 million for the 

865,000-sf o�  ce building at 452 Fi� h Avenue, which is nearly fully leased and 
serves as HSBC’s main New York o�  ce. � e seller is Property & Building Corp. USA, 
an a�  liate of Israeli conglomerate Discount Investment Corp.

Eastdil Secured handled the property listing for PBC and is advising Innovo on 
its search for a loan with a term of up to � ve years, including extension options.

PBC announced the sale on Dec. 5, and the deal is slated to close on April 1, 
according to Reuters. PBC noted that it had booked the property’s value at $864 
million as of Sept. 30, and it expects to record a net loss of $45 million from the sale 
a� er expenses.

As reported in September by sister publication Real Estate Alert, 452 Fi� h was
See INNOVO on Page 14Libor Switch To Hit Fixed-Rate CMBS DealsAs if the transition away from Libor for � oating-rate bonds isn’t di�  cult enough, 

CMBS issuers and investors now are entrenched in a polarizing debate over how to 
price � xed-rate o� erings.Regulators have put banks on notice that they must stop creating Libor expo-
sures a� er Dec. 31. At that point, the market faces a momentous shi�  away from the 
swaps benchmark it has used for conduit o� erings and � xed-rate single-borrower 
deals since the Russian � nancial crisis in 1998.� e debate surrounding the break from Libor over the past few years has focused 
almost exclusively on � oating-rate loans and securities. However, in recent weeks, 
market players have begun to home in on the fact that derivatives contracts cen-
tral to the � xed-rate CMBS business reference Libor. � ese instruments are used 
to price bonds and loans, along with hedges for those loans ahead of securitization.

While industry insiders accept that a change is coming, they have yet to agree
See LIBOR on Page 24
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