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Spring Members’ Meeting, May 2, 2019

7:30 am in The Parkview Suite
4th Floor, The Rittenhouse Hotel

“The network for Wi-Fi is: Hilton Meetings (no password required). The Parkview Suite is
available to Executive Committee Members all day, including lunch, should you wish to use it.
I.  Welcome: Matthew J. Lustig

[I.  Director's Report: Joe Gyourko
a. Zell/Lurie Real Estate Center Overview

lll. Student Clubs and Placement Overview: Asuka Nakahara

IV. International Real Estate Program Update: Joe Gyourko, Susan Sessa &
Maisy Wong

V.  Zell/Lurie Fundraising Initiative Update: Joe Gyourko & Susan Sessa
VI. 2020 Le Bernardin Event

VIl.  Other Business
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The real estate program at the Wharton School remains strong on all fronts. Industry interest in our programs
continues to be high, with overall Center membership now at 200 firms. Research Sponsor numbers remain high
by historic standards at 87, but that is down from 92 at this time last year. Student demand for our courses remains
high, and the job market for our undergraduates and MBAs is strong once again.

Key challenges include the following: (1) providing high quality, small group programming for our Research
Sponsors outside our main meetings; Ron Kravit helped organize a highly rated program this past March in New
York City on the real estate tech sector in that market; it is imperative that we continue to be able to deliver such
programs going forward; as usual, we need a volunteer leader to work with us on this matter; (2) recruiting high
quality faculty to staff our curriculum and to develop new courses to meet changing student demand; two of our
nine standing faculty were on leave this year, so the aggregate number of courses and sections taught was lower;
however, our student-faculty ratio remains well above average for the school; we continue to try to attract an
additional faculty member, and that will remain an on-going goal for the Real Estate Department; (3) develop new
courses to meet the changing demand for content; this is most evident in terms of our new Global Real Estate
course taught this Spring term by Professor Maisy Wong; this inaugural offering was in high demand and we intend
to add another section next academic year; one reason for the success of this course was the considerable help
from our Research Sponsors and Board Members (Jacques Gordon and Steve Hason) and Grayken Program board
members (Christina Gaw, Saul Goldstein and John Lutzius); their assistance is above and beyond the call, and is
much appreciated; we also are introducing a new mini-course next year on ‘Disruption in Real Estate,” and
appreciate the considerable help of our Zell/Lurie Executive Committee Board Member, Richard Mack, in the
planning and teaching of this class; (4) training the future leadership of the Zell/Lurie Real Estate Center and Real
Estate Department; and (5) raising new endowment money to fund our expanded programs with hard dollars so
that all key elements of our programming for students, industry supporters and faculty are ‘recession proof’;

Our international program continues to grow. We held our first Asia event in Hong Kong on October 23, 2018. This
inaugural event was quite successes and our next one on September 22, 2019, promises to be even better. Those
details will be discussed more fully at the Executive Committee meeting. We anticipate this will become a larger
and more important part of our offerings for the industry globally.

The European Advisory Board was again of vital importance in planning for our next meeting at the Royal
Automobile Club, which will take place in London on May 22, 2019. We are happy to report that James Seppala,
Senior Managing Director, Real Estate and Head of Real Estate Europe at Blackstone, has agreed to take over
from lan Marcus, Senior Consultant at Eastdil Secured, as Chair of the European Advisory Board after May’s
London event. lan has served as Chair for two years and his work is much appreciated.



Faculty and Staff Updates

a)

Professor Todd Sinai will become the new Chair of the Real Estate Department, effective July 1, 2019. He
takes over from Professor Gilles Duranton, who more than ably served two terms as Chair.

We are delighted to announce two promotions within our faculty:

1. Fernando Ferreira from Associate to Full Professor.

2. Ben Keys from Assistant to Associate Professor.

Four Real Estate Department faculty members (Joe Gyourko, Ben Keys, Todd Sinai, and Maisy Wong)
were recognized for outstanding teaching by The Wharton School. We are delighted that this amounts to
nearly one-half of our standing faculty.

The Center and Department will be moving to new offices in the late summer or early fall. This new space,
which is being designed to the Center's and Department’s specifications and has been in process for
several months, is located in Vance Hall on Penn’s campus and will allow the Center and Department
offices to be located on the same floor. The space will also accommodate a new conference room where
future Ballard lunches and other Center programming will be held.

The Real Estate Department did not hire any new faculty this year, but will be actively looking next year.
The Center will have a new staff member, Hannah Malloy, in the newly created Program Coordinator role

as of June 4. The role was created to help support the growing segment of student programming that the
Center funds.

Center Membership and Revenues

a) Sustaining Membership numbers have stayed fairly consistent, increasing slightly to 113 from 110 since
this time last year. Research Sponsors number 87, which is down five from our peak. We think that this
size is appropriate for us. Approximately 10% of the membership turns over annually, so we are always
looking for high quality people to join our group.

b) Overall revenue from membership remains steady.

Research
a) We produced fourteen new Working Papers this academic year, covering all facets of urban and real

estate research.



Student Placement and Programs

a)

We continue to support various student-industry programs. This includes 15 Ballard Executive Visitor
Series lunch meetings this past year, Career Panels for our majors, the annual Career Fair (on January
18, 2019), and the Mentor Program (which paired 97 career mentors with 133 real estate students).

In addition to the MBA, Undergraduate, School of Design and Law School real estate clubs, this was the
first year that we fully funded PSWIRE (Penn Students Women in Real Estate) as its own club. PSWIRE
aims to support women in the industry and held a variety of programs this year, including an International
Investment Panel with Eden Cai of SMI USA and Sara Queen of Mapletree in October; an event with
Farallon Capital Management in October; a talk with Maggie Coleman of JLL in December; a speaker
event with Kim Diamond of Crescit Capital in March; a panel with Laura Kirschbaum of Lindsay Goldberg,
Sara Goelger of Argosy and Teresa Zien of Invesco in April; and a Fireside Chat with Leslie Himmel of
Himmel + Meringoff Properties before yesterday’s dinner. The club also sponsored students to attend the
Women’s Real Estate Forum and CREW NY Lunch and an all-female undergraduate team to attend the
ISCSC Case Competition. Club leadership has plans underway for next year for a mentorship program
with PWIRE and a trek to NYC, amongst other things.

We fund a variety of student real estate club events throughout the year, some purely social, but most
more closely tied to the industry.

Based on feedback from the Executive Committee, we funded an Argus training for the second time on
October 27-28, 2018. The previous training was for one day; this year’s expansion to a two-day training,
with ample time for case studies included in the syllabus, was based on both student and member
feedback on the importance of Argus experience for students entering the industry. Students also
received a 30-day Argus license to practice with the software on their own time. Follow-up evaluations
indicated that this level of training was highly valued (especially by career switchers and undergraduates),
so we will be doing this program on an annual basis going forward.

The ninth annual Eric and Beth Schlager Lecture Series on Real Estate Entrepreneurship took place on
February 27, 2019, with speaker Matt Lustig, the Head of Investment Banking, North America and Head
of Real Estate & Lodging at Lazard and the Chair of our Advisory Board. This lecture is for students.

We continue support of the Student Resume Book and an Alumni Resume Book.

1. The online Student Resume Book continues to reflect the large number of real estate majors.
Over the course of this academic year, we had 127 student resumes and 37 alumni resumes
posted.

We support student interviewing and job postings. The contact for Undergraduate Career Services is
Barbara Hewitt (hewittb@upenn.edu, 215-898-7533). The contacts for MBA student hiring are Colleen
France (france@wharton.upenn.edu, 215-573-4173) and Danielle Nivern (dnivern@wharton.upenn.edu,
215-898-3127). Members may also send job postings as an attachment to Ron Smith at
smithrk@wharton.upenn.edu. We will send the attachment to any/all members of the Real Estate Clubs
and/or our alumni list, which totals more than 900 after being cleaned to remove any outdated email
addresses.



h)

The 18t annual Real Estate Career Fair took place on January 18, 2019, in Houston Hall and attracted 79
companies. The event continues to be very successful from the students’ perspective, with more than 350
students in attendance.

This past year, 54 firm attendees indicated they would be interested in hiring MBAs for either full-time or
summer opportunities; 60 were interested in undergraduates; thirteen of those companies made an offer.
Three full-time offers were made by three of these employers and eighteen internship offers were made by
ten of these employers. Fourteen were interested in School of Design students and nine were interested
in Law School students.

Curriculum

a)

b)

We have 603 Undergrad/MBA students registered for Spring 2019 classes, which is consistent with last
year. Overall MBA and undergraduate enroliment stayed consistent since last year with 1,116 compared
to 1,121 in 2017/18.

The curriculum expanded this year with the addition of a course on international real estate, Global Real
Estate: Risk, Politics, and Culture, taught by Maisy Wong.

Industry Programs

a)

b)

We provided regular Fall and Spring Members’ Meeting programs.
Recent and upcoming programs for Research Sponsors include(d):

1. Research Sponsors gathered on March 12, 2019, for dinner at Le Bernardin and a conversation
with Julie Samuels, Executive Director of Tech: NYC, and Neil Blumenthal, Co-Founder and Co-
CEO of Warby Parker, which Research Sponsor Ron Kravit; Former Co-Head of North American
Real Estate, Managing Member, Cerberus Real Estate Capital Management, LLC and Senior
Managing Director, Cerberus Capital Management; moderated and assisted with planning.

2. On Wednesday, May 22, 2019, Research Sponsors are invited to The Royal Automobile Club in
London for the 61 Annual Grayken Program in International Real Estate. This year’s program will
focus on two themes: Politics, Government and Regulation in a Populist Age and the Long-Term
Strategic and Structural Issues Facing the Real Estate Industry. Our Keynote Speaker is Martin
Wolf, Associate Editor and Chief Economics Commentator at Financial Times.

3. On September 18, 2019, Research Sponsors will be invited to gather in Hong Kong for the
Center’s second event in Asia. Ronnie C. Chan, Chairman, Hang Lung Group Limited and Hang
Lung Properties, will be the Keynote Speaker. Dean Garrett and John Grayken are slated to
attend. This program presents some organizational challenges but planning is underway.



c) The Zell/Lurie E-Newsletter continues to attract wide notice. This document goes to more than 11,400
industry executives and leaders.

a) The website has attracted an average of 3,777 visitors per month over the last year, up from an average
of 3,500 per month last year.

Goals for the coming academic year, 2018-2019
a) Continue to develop faculty for leadership roles in the Zell/Lurie Real Estate Center.
b) Help the Real Estate Department recruit new faculty.
c) Integrate domestic and international programs into seamless whole.

d) Procure endowment funding for Center priorities.
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Chair

Matthew J. Lustig

Head of Investment Banking, North America; Head
of Real Estate & Lodging

LAZARD

30 Rockefeller Plaza, 63rd Floor

New York, NY 10020

212.632.6612

matthew.lustig@lazard.com

Vice Chair

Ronald J. Kravit

Former Co-Head of North American Real Estate,
Managing Member

CERBERUS REAL ESTATE CAPITAL MANAGEMENT, LLC
Former Senior Managing Director

CERBERUS CAPITAL MANAGEMENT, L.P.

Special Consultant

TRACKER CAPITAL MANAGEMENT, LLC

875 3rd Avenue, 12th Floor

New York, NY 10022

212.891.2104

consult-rkravit@trackercap.com

Past Chairs

John Bucksbaum

Chief Executive Officer

BUCKSBAUM RETAIL PROPERTIES, LLC
71 South Wacker Drive, Suite 2130
Chicago, IL 60606

312.260.1155
john@bucksbaumrp.com

Michael D. Fascitelli

Co-Founder and Managing Partner
IMPERIAL COMPANIES

888 Seventh Avenue, 27th Floor
New York, NY 10019
212.894.7900
mfascitelli@imperialcos.com

Lizanne Galbreath-Megrue
Managing Partner
GALBREATH AND COMPANY

5 Cliff Place

Rowayton, CT 06853
203.838.4446
Lizanne@galbreath.com

Spencer B. Haber

Chairman & Chief Executive Officer
H/2 CAPITAL PARTNERS LLC

680 Washington Boulevard, 7th Floor
Stamford, CT 06901

203.569.4000

shaber@h2cp.com

Robert C. Lieber

Executive Managing Director
C-lll CAPITAL PARTNERS

717 5th Avenue, 18th Floor
New York, NY 10022
212.705.5050
rlieber@c3cp.com

Roy March

Chief Executive Officer

EASTDIL SECURED

100 Wilshire Boulevard, Suite 1500
Santa Monica, CA 90401
212.315.7231
rmarch@eastdilsecured.com

Executive Committee Members

Dean S. Adler

Co-Founder & CEO

LUBERT-ADLER PARTNERS, L.P.

Cira Centre, 2929 Arch Street, 28th Floor
Philadelphia, PA 19104

215.972.2210

dadler@lubertadler.com

Robert B. Bellinger

CFA, President, CEO & Executive Portfolio Manager
ASB REAL ESTATE INVESTMENTS

7501 Wisconsin Avenue, Street 1300W

Bethesda, MD 20814

240.482.2957

rbellinger@asbrealestate.com

David A. Brause
President

BRAUSE REALTY INC.

52 Vanderbilt Avenue
New York, NY 10017
212.697.5454
dab@brauserealty.com
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Marty Burger

Chief Executive Officer
SILVERSTEIN PROPERTIES INC.

7 World Trade Center

250 Greenwich Street, 38th Floor
New York, NY 10007
212.551.7370
mburger@silvprop.com

Mitchell D. Clarfield

Executive Managing Director
NEWMARK KNIGHT FRANK

233 Wilshire Boulevard, Suite 500
Santa Monica, CA 90401
310.255.1233
mitch.clarfield@ngkf.com

Edward W. Cook Il
Co-President

MCCARTHY COOK

575 Anton Boulevard, Suite 350
Costa Mesa, CA 92626
714.427.1849
ewc@mccarthycook.com

Deborah L. Harmon

Co-Founder and Chief Executive Officer
ARTEMIS REAL ESTATE PARTNERS

5404 Wisconsin Avenue, Suite 1150
Chevy Chase, MD 20815

202.729.6588
Debbie.Harmon@artemisrep.com

Steven Hason

Managing Director, Head of Americas Real Estate &
Infrastructure

APG ASSET MANAGEMENT US INC.

666 Third Avenue, 2nd Floor

New York, NY 10017

917.368.3577

Steven.hason@apg-am.com

Lewis Heafitz

Principal

EQUITY INDUSTRIAL PARTNERS CORP.
20 Pickering Street

Second Floor

Needham, MA 02494
781.449.9000

Iheafitz@eipcorp.net

David A. Helfand

President and Chief Executive Officer
EQuiTY COMMONWEALTH

Two North Riverside Plaza, Suite 600
Chicago, IL 60606

312.646.2900

dhelfand@eqcre.com

Andrew Isikoff

210 Pacific Street #2
Brooklyn, NY 11201
917.913.5523
aisikoff@gmail.com

Andrew J. Jonas

Managing Director

GOLDMAN, SACHS AND Co., LLC
200 West Street, 31st Floor
New York, NY 10282
212.902.7167
andy.jonas@gs.com

Richard Mack

Chief Executive Officer, Co-Founder
MACK REAL ESTATE GROUP

60 Columbus Circle, 20th Floor
New York, NY 10023

212.484.0060
rmack@mackregroup.com

Cia Buckley Marakovits
Chief Investment Officer
DUNE REAL ESTATE PARTNERS
640 Fifth Avenue, 17th Floor
New York, NY 10010
212.301.8367

cia@drep.com

Alfonso J. Munk

Managing Director & Americas Chief Investment

Officer

PGIM REAL ESTATE

800 Brickell Avenue, Suite 710
Miami, FL 33131
305.379.7808
alfonso.munk@pgim.com

David P. O’Connor

Senior Managing Partner

HIGH RISE CAPITAL PARTNERS, LLC
325 North Avenue East

Westfield, NJ 07090
908.256.3171
doconnor@highrisepartners.com
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Denise Olsen

Senior Managing Director and Investment
Committee Member

GEM REALTY CAPITAL, INC.

900 North Michigan Avenue, Suite 1450
Chicago, IL 60611

312.915.2411

dolsen@gemrc.com

Neil L. Rubler

Chief Executive Officer and President
CANDLEBROOK PROPERTIES, LLC

745 5th Avenue, 29th Floor

New York, NY 10151

212.413.0840
nrubler@candlebrook.com

Ms. Deborah Ratner Salzberg
President

FOREST CITY WASHINGTON

301 Water Street, SE, Suite 201
Washington DC 20003
202.496.6600
drs@forestcity.net

Adam R. Schwartz

Co-Chief Investment Officer, Head of Real Estate
ANGELO GORDON

245 Park Avenue, 25th Floor

New York, NY 10167

212.692.2000

aschwartz@angelogordon.com

Tracy Stroh

Deputy Regional Head of Europe for Real Estate,
Senior Vice President

GIC REAL ESTATE PRIVATE LIMITED

1st and 2nd Floors, York House, 45 Seymour Street,
London, W1H 7LX

TracyStroh@gic.com.sg

Carl B. Tash

CBT ADbVISORY GROUP
2425 Olympic Blvd

Suite 4000 W

Santa Monica, CA 90404
310.948.2864
ctash470@gmail.com

Kavindi Wickremage

Principal

BAIN CAPITAL REAL ESTATE

200 Clarendon Street

Boston, MA 02216
617.516.2525
KWickremage@baincapital.com

Alumni Representative

Rachel Reardon

Associate, Investments

OXFORD PROPERTIES GROUP

600 Massachusetts Avenue NW, Suite 325
Washington, DC 20001

617.872.9602
rreardon@oxfordproperties.com
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GO'T SUITS?

Help Penn Career Services restock the
Quaker Career Closet and make sure every Penn
student has the resources to dress for career success:!

Donate new or gently used
suits and suit separates:

FRIDAY, APRIL 26 - TUESDAY, MAY 21

College Office, 120 Cohen Hall PennDesign, Dean'’s Office, Suite 102

Du Bois College House, Lobby Penn Vet, Suite 106, Rosenthal Building
Fagin Hall, Lobby Stouffer College House, Mayer Hall Lobby
Franklin Building, 1st Floor Lobby Wharton Dean'’s Office, 1000 SH-DH

Graduate Student Center, Common Room

Here are some collection sites, but check the

Career Services website for a full list
https://www.vpul.upenn.edu/careerservices/files/QuakerCareerCloset.pdf

Students will be invited to “shop” the Quaker
Career Closet for one free suit in the fall.

Questions: agercke@upenn.edu



Penn’s Professional Clothing Drive to Restock the Quaker Career Closet
Friday, 4/26/2019 — Friday, 5/21/2019

The Quaker Career Closet is an ongoing initiative that provides free interview outfits to Penn students in
need of professional attire. After several successful “shopping” events held at the beginning of each
school year, Penn Career Services is restocking the wardrobe in preparation for the fall recruiting season
—and we need your help!

New or gently used suits, suit separates and other professional attire can be mailed or dropped off to:
¢/o Anne Marie Dickinson
3718 Locust Walk
Suite 20, McNeil Building
Philadelphia, PA 19104-6209

We will accept all items that can be worn in a professional setting, appropriate for either an interview or
in a workplace for day-to-day wear. Items can include (but are not limited to): suits, blazers, blouses,
button-down dress shirts, dresses, skirts, sweaters, coats that can be worn over a suit (such as
peacoats), ties, jewelry and shoes. Any questions may be directed to Anne Marie Dickinson, Associate
Director in Career Services, at agercke@upenn.edu. Thank you in advance!
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