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Commercial MBS trader Mark Bower resigned last week as a managing direc-tor at Jefferies and is heading to Chicago broker-dealer Performance Trust Capital. Bower had been at Je� eries since 2013, working in New York and Stamford, Conn. Before that, he was on the trading desks at UBS for two years and RBS for 11 years. He’s expected to join Performance Trust later this month in Greenwich, Conn., and will continue to trade private-label CMBS.

A� er almost seven years at Barclays in New York, securitization sales pro Kelly McGann has jumped to a similar role at Credit Suisse. She started Monday at the Swiss bank, also in New York, as a director 

CMBS Issuers See Strong Finish to QuarterSurging commercial MBS activity is brightening the outlook for � rst-half issu-
ance totals.

Factoring in a busy pipeline of pending deals, volume is on track to reach $36 
billion at midyear, up from $30.7 billion in last year’s � rst half (see “U.S. Deals in 
the Works” on Page 10).� at re� ects a dramatic turnaround from the � rst quarter, when volume slumped 
by 21%, to $15.2 billion, as new risk-retention regulations and other factors took a 
toll.

Some $6.9 billion of transactions have priced since March 31. Another $13.8 
billion are in the queue through June 30. � at puts second-quarter volume on track 
to reach $20.7 billion, nearly double the year-earlier total, which was depressed 
because of capital-markets volatility.Issuance has stepped up noticeably this month. “� is is the busiest week or two

See CMBS on Page 10Rising Competition Depresses Loan SpreadsInsurers and U.S. banks have tightened loan spreads and eased lending terms on 
some mortgages in recent weeks.� e moves resulted from the combination of an increased supply of available 
� nancing and reduced demand from potential borrowers. Debt funds, foreign 
banks and commercial MBS lenders have become more active, heating up the 
competition. And property sales have sagged, causing a decrease in lending 
opportunities.

Spreads on some � oating-rate loans have tightened by 10-30 bp over the past 
couple of months, lenders said. � e trend has been most pronounced on high-qual-
ity properties with stable tenant rosters.Nontraditional lenders, especially debt funds and mortgage REITs, have stepped 
up their activity, even bidding more aggressively on relatively large loans — not a 
traditional focus.Likewise, CMBS programs are more active, a� er digesting the impact ofSee COMPETITION on Page 132 Banks Win Loan for Offi ce Project in NCJ.P. Morgan and Fifth Third Bank have written a $205 million loan for the develop-

ment of an o§  ce tower in Charlotte.A partnership between Goldman Sachs and local developer Lincoln Harris is con-
structing an 843,000-square-foot building in the central business district, and has 
pre-leased more than half the space to Bank of America.

� e � oating-rate loan, which closed about a week ago, has a term of � ve years, 
including extensions. � e amount funded by each of the banks is unknown. J.P. 
Morgan and Fi� h � ird will probably syndicate portions of the debt to other banks.

� e Goldman team is developing the tower at the former site of the Charlotte 

Observer newspaper o§  ces, at 600 South Tryon Street. � e partnership assembled 
a 10-acre parcel in several transactions that concluded last year, at a total cost of 
about $37.5 million. � e sellers were the newspaper’s parent company, McClatchy, 

See BANKS on Page 13
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The New York chapter of the Real Estate Lenders Association 
has chosen its officers for the next two years. Chris 
Niederpruem will become president and Aoife Burke will serve 
as vice president, starting in July. Niederpruem is a managing 
director at CIT Real Estate Finance and previously worked at 
Bank of Ireland. Burke is a senior vice president at Bank of 
America who previously worked at Allied Irish Bank and CIT. 
Niederpruem will succeed current president Karen Ramos of 
Credit Agricole, and Burke will take over from Lisa Komm of 
Landesbank Baden-Wurttemberg. 
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