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Women aim to grow in commercial real estate
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known as CREW, are among the real 
estate organizations that are work-
ing on behalf of women in commercial 
real estate. CREW is currently updat-
ing a report it released in 2005, which 
showed that women in commercial real 
estate nationally had grown to 36 per-
cent from 32 percent over the previous 
fi ve years, though their roles were not 
spread evenly throughout the industry. 

At that time, optimism bounded that 
growth would continue, but in a report 
released last year, CREW predicted the 
recession would take its toll on women 
in commercial real estate, as it has in 
almost every industry.

Attend any major real estate event 
in Boston, and you’re likely to fi nd men 
outnumber women by a wide margin. 
While women have made their way 
into some areas such as practicing real 
estate law, few are in the highly com-
petitive — and highly lucrative — bro-
ker positions.

For women in real estate, there’s no 
time like the present to attack that dis-
crepancy.

“We’re not a sorority tea party. We’re 
a serious business organization,” said 
Kristin Blount, senior vice president 
and partner with Meredith & Grew, 
and president of CREW’s Boston chap-
ter. Through her involvement with 
NEWiRE, Blount said, she connected 
with Jane Williams, senior vice presi-
dent at ING Clarion and, about six years 

ago, landed a leasing assignment at 
One Federal.

“The folks at (Meredith & Grew) were 
able to see that the time you spend 
committed to (NEWiRE) does pay off,” 
Blount said.

While they lag in sheer numbers and 

among the leadership ranks, women in 
commercial real estate have taken the 
helm of many industry organizations 
not primarily focused on women, said 
Joan Parsons, senior partner with Riem-
er & Braunstein, and incoming president 
of NEWiRE. For example, the heads of 

NAIOP Massachusetts, the Real Estate 
Finance Association in Boston and the 
Urban Land Institute in Boston are wom-
en, and Blount is the president-elect of 
the Commercial Brokers Association.

So what hinders women from pursu-
ing commercial real estate as a profes-
sion and, once there, from getting the 
top jobs? Lacking data, the answer 
comes in anecdotes.

“I don’t think there are any barri-
ers of entry for women in real estate. 
I think it’s a matter of choice and at-
titude on the part of women,” said Ro-
salind Gorin, president of H.N. Gorin Inc., 
who has been working in the real es-
tate industry since 1970. “Do they have 
ambition? Do they have the requisite 
skills?”

Indeed, NEWiRE has actively re-
cruited at local universities — Harvard 
University, MIT, Boston College, Boston 
University, Wentworth Institute of Tech-
nology, Bentley University, College of 
the Holy Cross  — but with “relatively 
dismal” turnout, said Blount. Last fall, 
the organization offered free lunch at 
the Four Seasons to female students 
who might have an interest. 

Only about 40 students showed up, 
said Blount. 

“And we were hustling to get them 
there,” she said. “Is commercial real es-
tate a place that’s just not interesting 
to women?”
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Kim Meader, an executive vice president at Salem 
Five Cents Savings Bank, said 14 banks recently com-
peted to provide $15 million in fi nancing for a single 
commercial real estate deal. 

“There’s a large divide in the market,” Meader said. 
“... It’s almost like the strong have gotten stronger 
and the weak have gotten weaker.”

Meanwhile, profi ts at many banks surged in the 
fi rst quarter. But that was thanks to rock-bottom 
interest rates. Banks have reduced funding costs by 
replacing expensive certifi cates of deposit with lower 
cost savings and money market accounts. 

Eastern Bank, the largest community bank in the 
state with $6.6 billion in assets, said fi rst-quarter net 
income more than tripled to $21.6 million, compared 
with $6.03 million in the year-earlier period. Eastern’s 
interest expense plunged while the bank set aside 
only $3 million for anticipated loan losses, compared 
with $15 million during the fi rst quarter of 2009.

“We’ve done a lot of small business lending,” East-
ern Bank Chief Executive Richard Holbrook said. 
“Still, revenue hasn’t rebounded for many businesses 
so they don’t need to fi nance equipment, inventory 
and accounts receivable.”

As a result, the bank reported a $387 million bal-
ance in its commercial and industrial (C&I) lending 
category, compared with $638 million in the year-ear-
lier period. C&I loans are considered the grease of the 
economy because they fund working capital for busi-
nesses. 

Holbrook said commercial real estate lending also 
will play a key role in the economy’s rebound. But un-
til companies feel more confi dent about the economy 
and their own growth prospects, they’ll hold off buy-
ing buildings or leasing more space. 

Weak loan demand means banks have had to fi nd 
other places to put their money to work.

Eastern Bank’s securities portfolio ballooned to 
$2.3 billion at the end of March, accounting for 35 
percent of its assets. Most of those investments are 
in U.S. treasurys or mortgage-backed securities from 
government-sponsored enterprises such as Fannie 
Mae and Freddie Mac. That portfolio is the largest it 
has ever been in the bank’s history, Holbrook said. 

“But you can’t cross sell a security,” he said. “We 
need customers.”

Still, Eastern and many other mutual banks in 
Massachusetts have plenty of dry powder. Not only 
did many of them dodge the massive credit losses that 
waylaid big regional and national banks, the mutuals 
emerged from the darkest day of the recession with 
loads of capital.

Eastern Bank, for example, said equity levels have 
risen to their highest point ever. Tier 1 capital was 
$671 million at the end of March.  

At Natick-based Middlesex Savings Bank, the sec-
ond largest mutual bank in the state with $4 billion 
in assets, net income rose 36 percent to $5.8 million 
in the fi rst quarter, compared with $4.3 million in the 
year-earlier period. Mutuals build capital through re-
tained earnings that have accumulated over several 
decades. 

“We and others are optimistic about the economy 
in the long haul,” Middlesex Savings CEO John Heer-
wagen said. “But we still have high unemployment 
and a weak housing market and I think those will be 
factors for the next two years.” 

Salem Five’s net income rose 34 percent to $3.3 mil-
lion in the fi rst quarter, capitalizing on a sharply lower 
interest expense. The bank’s net loans were $1.76 bil-
lion, down from $1.8 billion in the year-earlier period. 

“Cost of deposits have gone down as CD rates have 
matured,” Meader said. “We’ve been less aggressive 
in repricing them, frankly, because of the decline in 
loan demand.”
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EASTERN ELEVATION
Profit at Eastern Bank more than tripled in the first quarter 
of 2010. Here’s a look at some key figures at the bank:
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Joan Parsons of Riemer & Braunstein, left, incoming president of NEWiRE, and current presi-
dent Barbara Trachtenberg of DLA Piper, are working on behalf of women in real estate.

INCOME FIRST YEAR
STATEMENT ITEMS QUARTER AGO

Interest income  $66.1M   $77.9M 
Interest expense  $6.3M   $17.9M 
Provision for loan losses  $3.0M   $15M 
Net income  $21.6M   $6.03M 

Source: Eastern Bank FDIC call report

by Mary Moore
journal staff

As commercial real estate shows small 
signs of a rebound, women real estate pro-
fessionals hope to seize the upswing as an 
opportunity to increase their presence in the 
industry.

“I think women in commercial real estate 
in Boston and nationally are definitely invest-
ing in their careers at this point,” said Bar-
bara Trachtenberg, partner at DLA Piper and 
current president of New England Women in 
Real Estate, or NEWiRE. “Because compa-
nies are leaner right now, there is a greater 
opportunity for people to learn new skills, to 
be tasked with something that’s a stretch for 
them.

“So the opportunity to manage more proj-
ects, bigger projects or different projects could 
position people for the future,” she said.

“And because there have been layoffs, 
there’s less competition for promotions.”

Locally, NEWiRE and Commercial Real 
Estate Women, known as CREW, are among 
the real estate organizations that are work-
ing on behalf of women in commercial real 
estate. CREW is currently updating a report 
it released in 2005, which showed that wom-
en in commercial real estate nationally had 
grown to 36 percent from 32 percent over the 
previous five years, though their roles were 
not spread evenly throughout the industry.

At that time, optimism bounded that growth 
would continue, but in a report released last 
year, CREW predicted the recession would 
take its toll on women in commercial real  
estate, as it has in almost every industry.

Attend any major real estate event in Bos-
ton, and you’re likely to find men outnumber 
women by a wide margin. While women have 
made their way into some areas such as prac-
ticing real estate law, few are in the highly 
competitive — and highly lucrative — broker 
positions.

For women in real estate, there’s no time 
like the present to attack that discrepancy.

“We’re not a sorority tea party. We’re a 
serious business organization,” said Kristin 
Blount, senior vice president and partner with 
Meredith & Grew, and president of CREW’s 
Boston chapter. Through her involvement 
with NEWiRE, Blount said, she connected 
with Jane Williams, senior vice president at 

ING Clarion and, about six years ago, landed 
a leasing assignment at One Federal.

“The folks at (Meredith & Grew) were able 
to see that the time you spend committed to 
(NEWiRE) does pay off,” Blount said.

While they lag in sheer numbers and 
among the leadership ranks, women in com-
mercial real estate have taken the helm of 
many industry organizations not primar-
ily focused on women, said Joan Parsons,  
senior partner with Riemer & Braunstein, and  
incoming president of NEWiRE. For exam-
ple, the heads of NAIOP Massachusetts, the 
Real Estate Finance Association in Boston 
and the Urban Land Institute in Boston are 
women, and Blount is the president-elect of 
the Commercial Brokers Association.

So what hinders women from pursuing 
commercial real estate as a profession and, 
once there, from getting the top jobs? Lack-
ing data, the answer comes in anecdotes.

“I don’t think there are any barriers of entry 
for women in real estate. I think it’s a matter 
of choice and attitude on the part of women,” 
said Rosalind Gorin, president of H.N. Gorin 
Inc., who has been working in the real estate 
industry since 1970. “Do they have ambition? 
Do they have the requisite skills?”

Indeed, NEWiRE has actively recruited 
at local universities — Harvard University, 
MIT, Boston College, Boston University, 
Wentworth Institute of Technology, Bentley 
University, College of the Holy Cross — but 
with “relatively dismal” turnout, said Blount. 
Last fall, the organization offered free lunch 
at the Four Seasons to female students who 
might have an interest.

Only about 40 students showed up, said 
Blount.

“And we were hustling to get them there,” 
she said. “Is commercial real estate a place 
that’s just not interesting to women?”


