BERGSTROM CENTER
for REAL ESTATE STUDIES

EDUCATION - RESEARCH - LEADERSHIP




NOILVYLSININGY SSINISNE 40 39537700 NOLONIMYVMN —w U

Na3i- 14N LvisITvay

Industry Leadership. .. .. ... ...

Education . ..................
Research

DS § STRFITEGIE},

=
W
(i
=



http://www.realestate.ufl.edu

BERGSTROM CENTER FOR REAL ESTATE STUDIES

N

2012—2013 ANNUAL REPORT

FROM THE EXECUTIVE DIRECTOR

The Bergstrom Center for Real Estate
Studies has experienced another strong year.
Propelled by the unwavering support of its
Advisory Board, the Center has continued to
pursue its mission on the research front, in

the classroom and in the industry.

Inresearch, the Center successfully com-
pleted a major two-year commitment to schol-
arly inquiry in real estate. The final product was
eight research articles forming a special issue of
the prestigious Journal of Real Estate Finance
and Economics. These articles all came from the
UF-FSU Critical Issues in Real Estate Sympo-
sium, which the Center hosted and conducted.
This Symposium has steadily grown in academ-
ic prestige. The Center has now launched the
“call for papers” for our next UF-hosted session
to be held in March 2014.

Our real estate degree programs have felt
the effect of the Center in dramatic ways. The
most spectacular effect is the new interna-
tional trip, now a requirement of our Nathan
S. Collier MSRE degree. The inaugural trip to
Santiago, Chile was a major success in more
ways than we could have predicted. Not only
did it give our students firsthand experience
in evaluating an international real estate in-
vestment, but it also gave them a special unity

and motivation that carried through the entire

year. The Center partially subsidized the cost
for each student in this endeavor. Also, several
Advisory Board members were integral in

helping arrange the trip’s events.

There were other vital ways that the
Center supported our classes and teaching.
Ten Advisory Board members visited our
classes to speak or bring case studies from
their own experience. Through our men-
toring program and by inviting the MSRE
students to participate again in their Retreat,
our Advisory Board members continued their
exceptional engagement with our students.
Several Advisory Board members further
contributed to our teaching effort by review-
ing and commenting on chapters for the 4™
edition of Real Estate Principles: A Value
Approach, the highly-successful textbook
I co-authored with Dr. David Ling. Finally,
Center support was crucial in staging the
first annual Community Land Use Game, a
powerful team simulation game in real estate

strategic planning and negotiation.

Meanwhile, the Center continued its ac-
tive role with the industry. It supported more
than 35 regional events of the Advisory Board
and the Bergstrom Council. Director Tim
Becker represented the Center at more than

20 meetings and conventions both within

Florida and nationally, giving the Center the
kind of exposure that it has long deserved. In
addition, our award-winning instructor, Dr.
Kent Malone, initiated workshops in ARGUS

software for industry groups.

The two signature industry events of the
Center, the Advisory Board Retreat and the
Trends and Strategies Conference, were once
again successful. The Trends and Strategies
Conference set records this year with the
highest attendance--more than 420--and the

greatest financial success of any past confer-

ence. And, again, the program was outstanding.

Last year I thought the theme song of
the industry might be The Beatles tune, “It’s
Been a Hard Day’s Night.” This year, for the
Center and the industry, I think more of the
Carpenters’ tune, “We’'ve Only Just Begun.”
The past year has been a great foundation for

a productive year ahead.

Wayne Archer, Ph.D.

William D. Hussey Professor

FExecutive Director

Bergstrom Center for Real Estate Studies

4=
W
-
—
Wl
%
i
- -
-
-
=
=,
0
<

BERGSTROM CENTER FOR
REAL ESTATE STUDIES

Housed in the Warrington College of Business Administration,
the Bergstrom Center for Real Estate Studies has fostered relation-
ships among academics, researchers, students and the real estate
marketplace for more than 30 years. Providing an opportunity for
students to connect with industry leaders has produced a legacy of
outstanding talent and powerful connections. Those connections,
along with world-renowned faculty, industry-leading research and a
rigorous academic curriculum, help to make UF real estate pro-

grams and courses some of the best in the country.
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Dr. Wayne Archer
William D. Hussey Professor
Executive Director, Bergstrom Center

Dr. David Ling
Ken and Linda McGurn Professor
Director, Nathan S. Collier

MSRE Program

Dr. Kent Malone
Lecturer of Real Estate Studies

LEADERSHIP OF
THE CENTER

Angela Betancourt I

Assistant Director, Bergstrom Center

Pam DeMichele
Director of Admissions

& Student Services
Nathan S. Collier MSRE Program

. 0N o
Tim Becker, CCIM

Director, Bergstrom Center

Denise Stoll

Office Manager, Bergstrom Center
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EDUCATION

REAL ESTATE EDUCATION AT
THE UNIVERSITY OF FLORIDA

Graduate real estate courses have been offered at UF since the
Master of Business Administration (MBA) program first began in
1946. The Hough Graduate School of Business within the Warrington
College of Business Administration now offers three graduate real
estate degree programs-the Nathan S. Collier Master of Science in Real
Estate (MSRE), an MBA with a real estate concentration, and the joint
J.D./ MSRE program. Additionally, the College offers a Combined Bach-
elor/ MSRE program.

The MSRE is a 10-month, in-residence graduate degree program
that produces approximately 30 industry leaders each year. It is led by
Professors Wayne Archer and David Ling, two of the most recognized
names in real estate education and research. Because of their work and
leadership, the MSRE program is already considered to be one of the

best in the country.

DIRECT QUESTIONS TO:

Pam DeMichele
Director of Admissions & Student Services
Nathan S. Collier MSRE Program

pam.demichele@warrington.ufl.edu

g U

MSRE Class of 2013

SCHOLARSHIPS

Danisa Borges, Sam
Craparo, David Kaplan,
Caleb McDow

Brian Cox, Alex Yingyang
Deng, Dmitriy Dubrovsky,
Weimo Han, Dehui Kong,
Michael Perry

Dmitriy Dubrovsky

Clinton Howell

John Landress,
Min Young Kim

Bryan Brown

Alex Yingyang Deng

PLACEMENTS

Asthe real estate marketplace contin-
ued to improve, placements have remained
strong. An impressive 82% of students look-
ing for full-time, permanent employment
accepted jobs with an average starting sal-
ary of $74,000. Students were placed in the

following companies:

BEST
COLLEGES

ll s awansx-em

STUDENT STATISTICS

MSRE students

Combined Bachelor/MSRE students — Spring 2013 start
MSRE /JDs

International Students (China, South Korea, Thailand & Ukraine)
Average GMAT

Average upper division undergraduate GPA

Average work experience
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| Visit Facebook.com/UFMSRE to see more photos
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INTERNATIONAL COURSE
& STUDY TOUR

In August 2012, as part of a new International Real Estate Study Tour
and Course, Professor David Ling and Bergstrom Center Director Tim
Becker led MSRE students to Santiago, Chile for seven days. The course
was created to provide the students with an understanding of interna-
tional investment in real estate. The students were tasked with working
for a U.S. pension fund that was exploring opportunities to invest in the
Chilean real estate market. Their goal was to evaluate the potential acqui-
sition of the SCL Apoquindo office building in Santiago, and present their
findings to the theoretical investment committee for the pension fund.

The course contained three major components:
Pre-trip class meetings, quizzes, and presentations
Meetings, company visits, property visits in Chile

Post-trip student presentations

While in Chile, the students learned how governmental influences,
legal influences, market forces and capital requirements affect market
values and commercial real estate investment decision making. These
lessons occurred during meetings with Universidad de los Andes, ESE
School of Business, Colliers Prosin, Independencia Asset Management,
MetLife, Banco Estado, Chilean Ministerio de Vivienda y Urbanismo,

Careyy Cia Law Firm, and Territoria.

Upon returning to the U.S., MSRE students, working in groups, were
tasked with underwriting the risk of investing in Chilean commercial
real estate, and to place an investment value/reservation price on SCL
Apoquindo. The groups presented their findings and recommendations
to an ad hoc investment committee including Professor Ling and Tim
Becker along with advisory board members, Nathan S. Collier, Chuck

Davis, Andy Hogshead, and Jim Izzo.

COMMUNITY LAND USE GAME

Five decades ago, Professor Allan G. Feldt, then at Cornell, created
ateam simulation game called CLUG (Community Land Use Game).
The game requires teams of students, operating as development and
property management firms, to build the wealth of their firm, but at
the same time build a city. They must compete for development and
business opportunities while at the same time causing the local econ-
omy to grow so as to create business opportunities for all the firms.
The result can be an exceptional experience in strategic planning, as

well as in negotiating business agreements and community plans.

The game had largely disappeared, we suspect because it imposed
so much support work on the game administrators. We resurrected
the game this year for our MSRE students in order to test its poten-
tial value. Our experience confirmed two things: First, the game is
rich in value as a student experience that reaches beyond traditional
academic learning. Second, the intensity of the work load for game
administrators is a major cost. Having confirmed the value of the
game, our hope is to offer it online where the information flow of the
game can be greatly accelerated and enhanced, and the administra-
tive burden can be greatly reduced. We believe this could once more
make the game a successful tool not only for our real estate students
but for alarge number of academic programs in business and in

urban planning.

COMBINED DEGREE PROGRAM
NOW AVAILABLE

Last year witnessed the launch of a Combined Bachelor / MSRE
program. The Nathan S. Collier Master of Science in Real Estate
(MSRE) Combined Degree Program is designed for highly-qualified
and motivated undergraduate students seeking to complete both a
bachelor’s and master’s degree in as few as four years. With permis-
sion from their undergraduate department, the combined degree
program allows students to use 12 hours of graduate coursework

toward both their undergraduate and MSRE degrees.

REAL ESTATE MINOR INCREASES
IN POPULARITY

For undergraduates, real estate courses are not required courses
in the Warrington College of Business Administration; but they are
becoming more popular with students from multiple disciplines as
electives - as well as those students seeking a minor in real estate.
Two undergraduate courses, taught by Dr. Kent Malone are “Real
Estate Analysis” and “Real Estate Investment Decision Making.”
At the graduate level, Dr. Malone also teaches “Real Estate Devel-
opment,” “Construction Factors in Commercial Real Estate,” and
ARGUS Certification Training in the “Real Estate Research and

Technology” course.

UF reinstated areal estate minor in 2010. In the 2010-2011 year,
24 real estate minors were conferred, which increased to 37 in 2011-

2012. Twenty-nine minors were conferred in 2012-2013.
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Nathan S. Collier, J.D., is the Chairman and Founder of The Col-
lier Companies. He teaches leadership and professional develop-
ment every summer to the MSRE students in the Real Estate Case
Studies course. Nathan’s passion for leadership is evident in the
classroom. The students in this course focus on Stephen Covey’s
Seven Habits of Highly Effective People. Nathan supplements Cov-

ey’s writing with personal experiences that reinforce the lessons.

Don Emerson, MAI is Chief Appraiser and President of Em-
erson Appraisal Company, Inc. in Gainesville. Don has been in the
commercial real estate appraisal business in Florida since 1974 and
has a wide range of experience in all types of retail, office, industri-
al, apartment, agricultural and special use properties. Donis also a
national instructor for the Appraisal Institute and regularly teach-
es the advanced appraisal courses and various seminars through-
out the United States. His specialty areas include commercial real
estate consulting, appraisal review, litigation appraisal and income

property analysis with complicated cash flow problems.

Melissa Murphy, J.D., is a partner with the Gainesville law
firm Salter, Feiber, Murphy, Hutson & Menet, P.A. where she
practices real estate law. Melissa taught the Real Estate Law
course for the MSRE students covering numerous aspects
including a detailed review of contract law, mortgage law,
ownership, and restrictive covenants. She has been an adjunct

professor for the UF Bergstrom Center since 2008.

Richard Smailes, Ph.D,, is a senior lecturer in the M.E.
Rinker Sr. School of Building Construction at the University of
Florida. Professor Smailes provided support to the Real Es-
tate Development course and the MSRE Capstone project. His
expertise in project management and construction cost esti-
mating provided valuable tools to the students and enhanced
the value of both projects. Professor Smailes’ support was made
possible thanks to the generous support of The Stiles Corpora-

tion, Steve Palmer, and Jim Stine.

Blaine Strickland, CCIM, is the CEO of Remora Partners
in Orlando. He is also an instructor at the CCIM Institute and
taught our Market Analysis course. Graduates of the MSRE
program are credited with two of the four courses required for
the coveted CCIM designation, with this course as a critical
component. Blaine has extensive industry experience in real
estate development and market analysis providing real world
cases in market research using CCIM’s Site To Do Business
technology. His market analysis course is particularly valuable
as preparation for the types of projects addressed in the MSRE

capstone course.

CASE STUDIES COURSE

Students in the Nathan S. Collier MSRE program are required to take
a Case Studies course which runs the length of the 10-month program.
This course brings industry leaders and projects into the classroom and
allows students to apply their academic skills to real-world situations.
This year’s schedule was a mixture of product-specific cases, professional

development and leadership development.

The Case Studies course continues to serve as a flexible venue to give
our students exposure to diverse aspects of the real estate world. This year

the topics our students encountered included:

Personal Leadership and Case Studies in Student Housing —
led by Nathan S. Collier (The Collier Companies)

Career strategies —

led by John Crossman (Crossman and Company)

Ethics in real estate —led by Ted Starkey (Wells Fargo), Ron Wheel-
er (The Sembler Company) and Rachel Wein (Wein + Associates)

Business communication —

led by John Sanna (Score!Communications LLC)

Nathan S. Collier — Personal Leadership and Case Studies in Student Housing

Analysis of a complex joint venture —
led by Rich Bezold (Akerman Senterfitt)

A case in office property management —

led by Dan Woodward (Highwoods Properties)

A case in property tax appeals —
led by Todd Jones (Cushman Wakefield)

A case in golf resort development —

led by Tom Sunnarborg (Mosaic Fertilizer)

A case in reuse of a military base — led by Kay Kauchick and

James Kauchick (ValueTech Realty Services, Inc.)

Roundtable of experts on housing policy, housing finance

and home ownership.
The Community Land Use Game (CLUG)

Real Estate Forum —
Sponsored by the Bergstrom Center and hosted by Coldwell

Banker Commercial / M.M. Parrish Realtors
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ALFRED A. RING DISTINGUISHED SPEAKER SERIES

We are privileged to continue honoring Dr. Alfred Ring’s far-reach-
ing contributions with the Alfred A. Ring Distinguished Speaker Series,
which brings prominent industry professionals to campus to speak and
interact with UF real estate students and faculty. Ring speakers bring
real estate course material to life, and share their informed perspectives

onreal estate career strategies and opportunities.

The Bergstrom Center brought a talented set of industry profession-

als to Gainesville during the 2012-2013 academic year. Many of their o o
Hank Fishkind — Navigating the Economic

presentations are now available on the Bergstrom Center YouTube chan- Opportunities and Policy Pitfalls 2013-2015

nel at youtube.com/bergstromcenter

FALL 2012

Nathan S. Collier, Founder and Chairman, The Collier
Companies—"Personal Leadership”

Peter Rummell, Principal, Rummell Company—
“Managing the Creative Process”

Ed Crapo, Alachua County Property Appraiser—
“Change —Reflections of the Property Tax
and Appraisal Valuation”

James W. Stine, Chief Investment Officer, RAM Realty
Services—"A Real Estate Investment Strategy”

Raymond F. Sandelli, Senior Managing Director (Ret.),
CBRE—"What 1 (and some of my friends) Learned
Outside the Classroom”

CAPSTONE PROJECT

Each year the Nathan S. Collier Master of Science in Real Estate
(MSRE) program concludes with a Capstone course involving a chal-
lenging, live real estate project. A property owner or manager, usually a
member of the UF Real Estate Advisory Board, offers a site and a prob-
lem for the MSRE students to solve. Commonly, the problem is to draft
a development plan for the property. The Capstone project is selected
to be one of serious interest to the host, who covers the direct expens-
es incurred in the project and makes a contribution to the overhead of

the course.

The 2013 Capstone Project involved an asset management decision
concerning a three-acre parcel of commercial property between the
University of Florida and downtown Gainesville. It is the site of one of
the oldest strip shopping centers in the city--still operating at a mar-
ginal level--but adjacent to the UF Innovation Hub. Each group was
challenged to form a recommendation for the future use of the property

with financial analysis to support their recommendation. Alternatives

explored ranged from making only cosmetic changes for the next several

years to immediate redevelopment into high-density mixed use. The
winning team took a very conservative approach involving significant
cosmetic work on the center, but largely retaining the current structure
and retenanting with businesses oriented to the residential areas to

the east and north of the location. The winning team included: Caleb

McDow, Dehui Kong, Pichaya “Belle” Srisomburananont, Clinton Howell

and Thomas Webb.

Beau Beery, Audley Harris, Steve McKinney and Robert
Wallace of Coldwell Banker Commercial M.M. Parrish volunteered

their time to judge the presentations and select the winning team.
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UF-FSU CRITICAL ISSUES IN REAL ESTATE SYMPOSIUM

The Bergstrom Center joined with the
Center for Real Estate Education & Research,
Florida State University and its DeVoe L.
Moore Center to support an annual invitation-
al research seminar in real estate and housing
economics. The goal is to encourage success-
ful scholarly research on the “critical issues”
selected as the focus the Symposium. The
event is held alternately at FSU and UF. FSU
hosted and conducted the Symposium in 2013.

Once the papers were selected from the
2012 Symposium, each paper was guided
through alengthy review and editorial process
until it was ready for publication. That pro-
cess, requiring more than a year, was complet-
ed in June, and the special issue of the Journal

of Real Estate Finance and Economics soon

UF [FLORIDA

FLORIDA STATE UNIVERSITY
COLLEGE OF BUSINESS

will be published. The eight research articles

contained in the special issue are as follows:

Xudong An, Yongheng Deng, Jo-
seph B. Nichols and Anthony B.
Sanders, Local Traits and Securitized

Commercial Mortgage Default

Walter I. Boudry, N. Edward Coul-
son, Jarl G. Kallberg and Crocker
H. Liu, On Indexing Commercial Real

Estate Properties and Portfolios

Su Han Chan, Jiajin Chen and Ko
Wang, Are REIT IPOs Unique? The
Global Evidence

Andrea M. Chegut, Piet M. A. Eich-
holtz, Paulo J. M. Rodrigues, The Lon-

don Commercial Property Price Index

Peter Chinloy, William Hardin
III and Zhonghua Wu, Transaction

Frequency and Commercial Property

Dean Gatzlaff and Peng (Peter)
Liu, List Price Information in the Ne-
gotiation of Commercial Real Estate

Transactions: Is Silence Golden?

Pat Hendershott, Maarten Jennen
and Bryan MacGregor, Modeling
Space Market Dynamics: An Illustra-
tion Using Panel Data for US Retail

James D. Shilling, C.F. Sirmans
and Barrett A. Slade, Who Says
there is a High Consensus Among
Analysts when Market Uncertainty is
High? Some Evidence from the Com-
mercial Real Estate Market

The Bergstrom Center will host and con-
duct the Symposium again March 20 - March
22,2014. The theme of the 2014 Symposium
will be Commercial Real Estate Investment
and Risk. From the proposals submitted, no
more than a dozen research papers will be
accepted for presentation. In 2012 almost
30 qualified papers were submitted. In 2013,
closer to 60 were submitted. The Bergstrom
Center will again cover travel costs for
participants, both authors and discussants.
The papers selected will be offered, subject
to their success, a facilitated chance to be
selected for another special issue of the
prestigious scholarly journal, Journal of Real

Estate Finance and Economics.

The University of Florida is consistently ranked as one of the top research institutions in the world. As such, UF continually

looks for ways to build upon and expand its contacts with researchers around the world. The Bergstrom Center continues to

foster academic and applied research and the faculty was very active again this year.

Wayne Archer Kent Malone

Andy Naranjo

A

David Ling

.

ACADEMIC RESEARCH

During the 2012-2013 academic year, Professor David Ling had
the following research papers accepted for publication in leading

academic journals:

“Investor Sentiment, Limits to Arbitrage, and Private
Market Returns” (with Andy Naranjo, and Benjamin Scheick),
Real Estate Economics, Vol. 41, No. 2 (2013).

“Shareholder Composition, Share Turnover, and Returns
in Volatile Markets: The Case of International REITs”
(with Dirk Brounen and Nils Kok), Journal of International

Money and Finance, Vol. 31, No. 7 (2012).

“Short Sales and Fundamental Value: Explaining REIT
Premiums to NAV” (with Dirk Brounen and Melissa Porras
Prado), Real Estate Economics, Vol. 41, No. 2 (2013).

“Information, Uncertainty, and Behavioral Effects:
Evidence from US REIT Earnings Announcements” (with
Frank Gyamfi-Yeboah and Andy Naranjo), Journal of Interna-
tional Money and Finance Vol. 31, No. 7 (2012).

COMPETITIVELY AWARDED
RESEARCH GRANTS

Professor David Ling, along with Bank of America Professor of
Finance Andy Naranjo, was awarded a 2012-2013 research grant by the
European Public Real Estate Association. This grant resulted in a paper
titled “Leverage, Volatility, and Returns: A Cross-Country Analysis of
Public Real Estate Markets.”

Professor Ling, along with Professor Naranjo and Milena Petrova
of Syracuse University, were awarded a 2012-2013 research grant by
the Real Estate Research Institute. This grant resulted in a paper titled
“Search Costs and Behavioral Biases in Commercial Real Estate Pricing:

Why Do Distant Buyers Pay More than Local Buyers?”

Professors Wayne Archer and David Ling completed work on are-
search project funded by Fannie Mae titled “The Performance of Fannie

Mae’s Multifamily Loan Portfolio.”

Professors Archer and Ling, along with Professor Andy Naranjo,
served as editors of a special issue of Journal of Real Estate Finance and
Economics focused on commercial real estate. The special issue will be

published in 2014.

Dr. Kent Malone had an article titled “Work-Life Balance and Organiza-
tional Commitment of Women in the U.S. Construction Industry” published

in the Journal of Professional Issues in Engineering, Education and Practice.
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AWARDS AND
PRESENTATIONS

UTF’s MBA Class of 2013 elected Professor David Ling as a recipient of

the “Faculty Excellence in Teaching” award. He also won this award in 2010.

Dr. Kent Malone, Lecturer of Real Estate Studies, received Warring-
ton’s Undergraduate Teaching Award. The award signifies excellence in
all aspects of teaching and represents Dr. Malone’s value by his students

and peers.

In May, Professor Ling completed a three-year appointment as a Re-
search Fellow at the University of Cambridge. While in the UK., Professor
Ling presented “Why Do Distant Buyers Pay More? Search Costs, Behavio-
ral Biases, and Information Intermediary Effects.” He gave a presentation
titled “Do REIT Managers Outperform their Private Market Benchmarks?
U.S. Evidence” as part of the University of Cambridge/European Public
Real Estate Association Research Symposium. A version of this presenta-

tion was also given to British Land, a large, publicly traded U.K. REIT.

Professor Ling presented “Credit Availability and Asset Pricing in
Illiquid Markets” at the International Meeting of the American Real

Estate and Urban Economics Association in Jerusalem in June.

For the third consecutive year, Professor Ling served as the co-chair
of the National Meeting of the American Real Estate and Urban Eco-

nomics Association, held in Washington D.C.

Professor Ling presented a research paper, co-authored with War-
rington Professor Andy Naranjo, at the Real Estate Research Conference
sponsored by the National Association of Real Estate Investment Trusts.
The conference was held in conjunction with NAREIT’s 2013 REITWeek

in Chicago. Professor Ling summarized the results of “Returns, Volatility,

and Information Transmission Dynamics in Public and Private Real Es-

tate Markets,” which will be published in 2013 in Real E'state Economics.

Professor Ling made a research presentation at the Dallas Federal
Reserve Bank in March. Professor Ling presented a recent working
paper titled “Credit Availability and Asset Pricing in Illiquid Markets.”
This paper is co-authored with Warrington Professor Andy Naranjo
and Ben Scheick, a former Ph.D. student who is currently an Assistant

Professor of Finance at Villanova University.

Professor Ling also presented “Why Do Distant Buyers Pay More?
Search Costs, Behavioral Biases, and Information Intermediary Effects”
at the Annual Meetings of the American Real Estate and Urban Eco-

nomics Association in San Diego in January.

Professor Ling was an invited presenter at UNC Kenan-Flagler
Business School’s conference on Global Private Investing. The confer-
ence brought together leaders in business and academia to examine the
complexities of managing global private investments and strategies for
maximizing return. The title of Professor Ling’s presentation was “Re-

2

turn and Volatility Dynamics in Public and Private Real Estate Markets.

Professor Ling presented a research paper at the 4* Annual Confer-
ence on Real Estate Markets and Capital Markets in Mannheim, Germa-
ny in October. The conference was hosted by the Centre for European
Economic Research. The paper, “Credit Availability and Asset Pricing in
Illiquid Markets” (co-authored with Warrington Professor Andy Naran-
jo and Ben Scheick), examines the relations among asset prices, credit
availability, and market liquidity in both the private and public commer-

cial real estate market.

In April, Dr. Kent Malone was a panel member at the annual American
Real Estate Society (ARES) conference on the Big Island of Hawaii, discuss-

ing the effectiveness and importance of case studies in real estate education.

SURVEY OF EMERGING MARKET CONDITIONS

R

The Bergstrom Center for Real Estate
Studies initiated the Survey of Emerging
Market Conditions in 2005 to accomplish
three objectives that are strategically impor-

tant to the long-term interests of the Center:

» To bring visibility and profes-
sional awareness to UF real estate

degree programs

To draw upon the vast experience
of UF Bergstrom Center Real Es-

tate Advisory Board members

To produce a “deliverable” with
recurring value to real estate
professionals who have interest

in Florida

This survey is the only Florida-centered
measure of leaders and professionals in
the industry. It relies on the expertise of
the Advisory Board, the Florida chapter
of the CCIM Institute, the Florida leader-
ship council of the International Council
of Shopping Centers (ICSC), the Florida
chapter of the Society of Industrial and
Office Realtors (SIOR) and the Florida
region of the Appraisal Institute.

Despite challenges including a decline

in employment in the real estate sector, the

survey had an average of 160 respondents
each quarter. The survey continues to be
utilized by a variety of industry profession-
als including bankers and appraisers as an

indication of the direction of the market.

In addition to producing the survey
every quarter, Tim Becker, Director of the
Bergstrom Center, presented the results
to various organizations throughout the
year. This year, he presented at several
Bergstrom Center regional events, as well
as to the Florida United Tax Managers
Association, the Florida chapter of the

International Association of Assessing

Officers, and the Florida chapter of the
American Society of Farm Managers

and Rural Appraisers. Additionally, Tim
frequently appears on the Fried on Busi-
ness radio show in Miami discussing the
survey thanks to Advisory Board mem-
ber Jim Fried, who is the on-air talent
and brains behind the program. Thanks
to the support and efforts of Advisory
Board member John Crossman and his
team at Crossman & Company, ICSC used
the retail portion of the survey in their
annual Florida Retail Real Estate Report
presented during the ICSC Florida Con-

ference in Orlando.

INVESTMENT OUTLOOK:

Y

2
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The Bergstrom Center has three membership levels: The Chairman’s Circle, the Advisory Board, and the Bergstrom Council. Bergstrom Center members

and supporters are leaders in the real estate industry and represent every sector. They play an integral role in leading Center initiatives, supporting the

INDUSTRY LEADERSHIP

degree programs and students, and providing up-to-date information through regional events and conferences.
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RICHARD P. DONNELLAN, JR.
JOINS THE CHAIRMAN'’S CIRCLE

Thanks to his generous contributions to the Bergstrom Center and
University of Florida real estate students, Dick Donnellan is now a
member of the Chairman’s Circle, the Bergstrom Center’s highest level
of supporters. Learn more about the Chairman’s Circle by visiting

warrington.ufl.edu/centers/cres/board/about.aspx.

Richard P.
Donnellan, Jr.

ADVISORY BOARD

The Bergstrom Center Advisory Board works to advance the quality
and visibility of UF real estate degree programs and courses. Comprised
of more than 150 of the most successful and influential decision makers
in the real estate industry, Advisory Board members serve as mentors,
speakers and adjunct professors, as well as provide significant scholar-

ship assistance.

..........
......
. .

CHAIRMAN'S
CIRCLE

.........

ADVISORY
BOARD

.........

Kelley A. Bergstrom — J. Andrew Hogshead —

Daryl M. Carter — Kenneth McGurn —
Nathan S. Collier — Frederic A. Scarola —
Richard P. Donnellan, Jr. —

Charles P. Toppino —

James Heistand —

2012-2013 ADVISORY BOARD EXECUTIVE COMMITTEE

James W. Stine — CIO, RAM Realty Services

Jeffrey A. Conn — Principal, Hallmark Partners

Richard P. Donnellan, Jr. — Principal, ARA

Rod L. Castan, SCLS — President, Leasing, Courtelis Company
John Coleman — Senior Vice President, EastGroup Properties
Steven W. Deutsch, J.D. — Partner, Frank, Weinberg & Black

John G. Ebenger — Director, Real Estate Tax Services,
Berkowitz Pollack Brant

Howard Fabian — President, Fabian Realty, Inc.

Jerry Gisclair, MAI — Executive Managing Director, Colliers

International Valuation & Advisory Services

Farley J. Grainger, CRE, MAI — President, Broom, Moody,

Johnson & Grainger

James W. Stine

Whitfield Hamilton — Regional Partner, Panattoni

Development Company
Karl Hanson — President, Phoenix Asset Management

J. Andrew Hogshead — Chief Executive Officer, The

Collier Companies

Sam D. Norton, J.D. — Shareholder, Norton, Hammersley,
Lopez & Skokos, P.A.

Timothy A. Peterson — Chief Financial Officer and Partner,

The Altman Companies
Howard Taft — Senior Managing Director, Aztec Group Inc.

Daniel E. Woodward — Vice President, Highwoods

Properties, Inc.

2012 Advisory Board Retreat

I
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2012-2013

ADVISORY BOARD

> — Senior Vice

President, Equity Residential

> — Principal/

Sr. Asset Manager, Banyan
Realty Advisors, LLC

> — Don Asher &

Associates, Inc.

» — Principal,

Clearview Land Design

» — Regional

Director, ST Residential

» — Managing Di-

rector, Front Street Commercial
Real Estate Group

> — Administrative

Director - Facilities Develop-
ment, Florida Hospital

» — Vice Pres-

ident, Grubb & Ellis Phoenix
Realty Group

Coldwell Banker Commercial
M.M. Parrish Realtors

» — President, The

Benoit Group

> — Pres-

ident, Bergstrom Investment
Management, LLC

» — Chair,

National Real Estate,
Akerman Senterfitt

» — Shareholder

- Chair, Green and Sustainable
Development Practice, Akerman
Senterfitt

» — Presi-

dent, Brandon Partners, Inc.

> — Vice

President, Meridian Appraisal
Group, Inc.

| 4 — President of

Bahama Breeze, Darden Restau-
rants, Inc.

> —CEO,

Butler Enterprises

| 4 — Manag-

ing Director, Transwestern
South Florida

» — President,
Maury L. Carter & Associates, Inc.

— Owner, President,

— President,
Courtelis Company

— MAISRA,
Managing Director, Valbridge
Property Advisors | Beaumont
Matthes & Church

— President,
Cypress Real Estate Advisors

— Executive
Vice President/CRE Banking
Manager, Sabadell United Bank

— Region-
al President, Lennar
Commercial Investors

— SVB/Flori-
da Region Executive, Bank of
America - Commercial Real
Estate Banking

— Senior Vice
President, EastGroup Properties

—CEO, The
Collier Companies
— Princi-
pal, Hallmark Partners, Inc.
— Princi-
pal and Managing Member, Ra
Co Real Estate Advisors LLC

— President,
Crossman and Company

— President,
RAM Development Company

— President &
CEO, Titan Investments
— Di-
rector, Met Life Real Estate
Investments, Inc.

— Director of
Planning & GIS Services, Caus-
seaux, Hewett, & Walpole, Inc.

— Partner,
Frank, Weinberg & Black

Principal, ARA

— Vice
President, Fidelity National
Title Insurance Group

— Direc-
tor, Real Estate Tax Services,
Berkowitz Dick Pollack & Brant

— Partner,
Holland & Knight, LLP

— President, CNL
Commercial Real Estate

— President,
Fabian Realty, Inc.
— Managing
Director, HFF
— President

and CEO, Robert Finvarb
Companies

— Managing
Director, Aztec Group Inc.

— Partner,
Pinnacle Housing Group

— Managing Direc-
tor, Taylor & Mathis

Partner, Gardner Brewer Mar-
tinez-Monfort, PA

— Execu-
tive Managing Director, Colliers
International Valuation &
Advisory Services

— Executive
Vice President, CB Richard Ellis
- Investment Properties/Mul-
ti-Housing Group

— Managing
Director, Jones Lang LaSalle -
Capital Markets

— President, Codi-
na Partners

— Presi-
dent, Broom, Moody, Johnson &
Grainger

— Vice Presi-
dent, Wells Fargo

— Partner,
Boyd & Jenerette, PA

— Managing Direc-
tor, Banyan Street Capital

— Presi-
dent, The Lutgert Companies

— Man-
aging Principal, TerraCap
Management Corporation

— Executive Vice
President, Skanska
— Region-
al Partner, Panattoni Develop-
ment Company

— President,
Phoenix Asset Management

— Founding
Partner, Harris, Harris, Bauerle
& Sharma

— Chair-
man of the Board, Parkway
Properties Inc.

— Man-

aging Director, 6/10 Capital
Advisors, LLC

— Chief
Executive Officer, The Collier
Companies

— President,
CNL Bank of Central Florida,
CNL Bank

— Prin-
cipal & Founder, HuntDouglas
Real Estate Services

— Senior Vice
President, Central Florida, Duke
Realty Corporation

— Managing Prin-
cipal, The 1220 Group

— Edgar
Jones & Company, LLC

— Vice President,
Finfrock Design Manufac-
ture-Construction

— Managing
Director, Cushman & Wakefield

— Principal, ARA

— Principal,
Sage Partners, LLC

— Senior
Managing Director, Mill Creek
Residential Trust, LLC

— Senior
Vice President, Office Services,
Raymond James Financial

— Attorney,
Berger Singerman

— President,
CEO & Chairman, Echelon LLC
— Chair-
man, Founder, NAI Realvest
— Vice
President, Sabadell United Bank

— President,
American Realty Consultants, Inc.

— Senior Vice
President, Stiles Corporation

— Presi-
dent, Florida Southeast Develop-
ment Corporation

President & CEO, McCraney
Property Company

— Executive

Director, Reynolds Industrial
Park / Clay County Port

— Presi-
dent, McGurn Management Co.

Executive Vice President,
Terranova Corporation

— Manag-
ing Director, Prudential Real
Estate Investors

— Mench Real
Estate Capital
— Part-

ner, Shutts & Bowen LLP

— Presi-
dent, Retail Division, Kitson &
Partners Commercial

— Sen-
ior Vice President-Partner,
Investment Sales Group,
Colliers International

— Managing
Director, RJS Realty Group, Inc.

— Sr. Vice Presi-
dent, Duke Realty Corporation

Vice President, Partner, and
Licensed Real Estate Broker,
Fabian Realty, Inc.

— President,
Motta Group

— Senior Vice
President, BB&T

— Shareholder,
Norton, Hammersley, Lopez &
Skokos, PA.

— Principal,
BLM Investments

— CEOQ, Coldwell
Banker / M.M. Parrish Realtors

— Senior
Managing Director/Head of the
Hospitality Practice Group, HFF
— Vice
President of Commercial Sales,
Lake Nona
— Chief
Financial Officer and Partner,

The Altman Companies

— Executive VP,
Investment Management, IDI

» — COO, Provi-

dence One Partners, LLC

> — Senior Director,

Real Estate, Plum Creek

> — Principal,

Blue Sky Holdings

> — Senior Vice

President, Walker & Dunlop

> —CEO, RMC

Property Group

> — Senior Man-

aging Director for Central and
North Florida, Cushman and
Wakefield of Florida, Inc.

> — Vice Presi-

dent, Health Care REIT

> — Man-

aging Partner, CRE Consultants

— Executive Vice
President, ContraVest, Inc.

— Vice President,
Sharpe Project Developments, Inc.

— Managing
Director, Cohen Financial

— Partner,
Burr & Forman

— President,

Commercial Development, RAM
Development Company

— Co-President,
Barron Collier Companies

— Senior Vice
President, Wells Fargo Real
Estate Banking Group
— Chief
Investment Officer, RAM Realty

— Vice
President, Mosaic Fertilizer, LLC
— Prin-
cipal, Ciminelli Real Estate
Services of Florida, LLC
— Vice President,
Eng, Denman & Associates, Inc.

— Senior Manag-
ing Director, Aztec Group, Inc.

— Senior Vice Pres-
ident, CBRE/Capital Markets

— Managing
Director, Regency Centers
— Director, HFF

— Presi-
dent, Oak Pass Capital Manage-
ment, LLC

— Share-

— Senior
Vice President, JP Morgan Chase

— Partner, Burke,
Blue, Hutchison, Walters &
Smith, PA.

— Presi-
dent & Founder, AMJ, Inc.

— Principal,
Tramell Webb Partners, Inc.
— Princi-
pal, Wein + Associates
— Chair-
man/CEO, Harbour Real
Estate Corporation

— Vice Pres-
ident, RS&H & President, RS&H
Commercial Realty, Reynolds,
Smith & Hills, Inc.

> — Services holder, GrayRobinson, PA. — CEO, The
. Sembler Company
Managing Partner, Covenant — _ President
Capital Group Managing Director, Integra WP Commercial, Inc. \ — Partner,
Realty Resources Hendricks & Partners
Andrew Kennedy Eric Parrs
BERGSTROM COUNCIL Dacsun Kim Dan Pepper
Jaemin Kim Michael Perry
Minyoung Kim Laury Pflaum
. . Charles Knighton I1 Jeremy Pino
The Bergstrom Council is a group of real estate industry leaders who Dehui Kong Chris Plasencia
are donating both their time and money to ensure the future success of Kris Kral Will Prince
George Kruse Scott Ramey
the real estate industry. The Bergstrom Council provides members with John Landress David Rash
John LaPointe, Jr. Jeff Reader
the opportunity to plan Bergstrom Center regional events, mentor MSRE Whitaker Leonhardt Chris Rehmet
d d . hei f . 1 Kk Ron Linsky Preston Reid
students, and continue to grow their own protfessional network. Zachary Liszt Richard Reid
Brian Lott Lisa Resnick
Ruben Alf Whit Chri Adam Erri Collin Mahoney Ryan Reynolds
uben Allaras itney Carls am rrfngton Dharma Malempati Michael Rhey
Randy Andersen Chad Colman Andrew Fink . .
Bobby And Stephen C " Patrick Fit ald Joe Marconi Matthew Rice
obLy Anderson ?p en Lounts a 1:10 . : de.r Mark McCall Bryson Ridgway
Carl Barraco Brian Cox Christie Garrido . .
le Bateh Cindy C Michael Gibb Jeff McCammon Katherine Ridgway
JKy ;B ate Sm i; o - R 1; ::G'(; 1 SJ Caleb McDow Camille Roberts
C;’e ;nesh d lv?mthrapzr(;l J'o © G; €% Jr Marty McGrogan Grant Rogers
ete N er.n ardt atthew Cullen 1m?ny over Adam McMichael Shane Ross
Mez Birdie Elena Cutshall Adrian Gonzalez . .
. Kyle Miller Kevin Rys
Jud Boedecker III Ben Dachepalli Sky Groden P
. N . Traci Miller Ryan Sampson
Danisa Borges Matthew Davis ‘Weimo Han ..
Frank Boull Fred DeJ h David Harri Tyler Minix John Sanders
N:'al;l 1 01113 os; A:e De osep L.av.l arr;i Charles Mitchell Robert Saracco
Michelle Brooke Alex Deng LivingrionHesaam Jared Moon James Schmidt
Rfy::; rown S:S h 1gis N;ml ;I; eldenbran Jonathan Moore Orlando Sharpe
1e . rugge ep. en Downey ‘,"r o'mes Tom Morgan Mark Shellabarger
Daniel Burkhardt Daniel Drotos Clinton Howell . .
. .. . N Christopher Moye Bill Short
Adriel Cardenas Dmitriy Dubrovsky Adrian Jimenez .
. Marc Nakleh Lee Sierra
Ron Carpenter, Jr. Patrick Dufour John Kachel . .
T c N Feline Echarte. J David Kapl Michael Narula Troy Simpson
f‘ey arfwe e’lpe tcharte, Jr. avic faplan Craig Nowicke Matthew Smith
Vince Chillura Bobby Eggleston Dave Kemper

— Vice
President of Real Estate, Harbert
Management Corporation
— Macfar-
lane Ferguson & McMullen

— Presi-
dent, Wakefield Capital, LLC

— President, BBX
Capital Corporation

— President
& Founder, Wendover Housing
Partners, LLC
— Vice

President - Tampa, Highwoods
Properties, Inc.

— Chief Operating
Officer, The Shopping Center Group

Pichaya
Srisomburananont
Rohit Srivastava
Derrick Stewart
Frank Tetel

Ryan Thompson
Darrell Turner
Burton Tuttle
Worawut Ungtrakul
Danny Urbisci

Ray Veal

Paul Vera

Monica Verville
Adam Vosding
Harvey Wadsworth
RJ Walker

Kent Walling

Sara Walsh
Tommy Ware
Robert Warram
Joshua Webb
Thomas Webb
Ryan Weeks

Doug Weiner
Joshua Weisenfeld
Bruce Williams
Greg Williams
Tyler Williams
Kyle Wood

Adam Woodruff
Laura Wright
Phillip Wyllie
Yihuan Zhang

REALESTATE.UFL.EDU

WARRINGTON COLLEGE OF BUSINESS ADMINISTRATION

\9)
—_—


http://www.realestate.ufl.edu

BERGSTROM CENTER FOR REAL ESTATE STUDIES

\)

2012—2013 ANNUAL REPORT

The 2013 UF Bergstrom Center Real Estate Trends & Strategies
Conference hosted more than 420 real estate professionals, making it
the largest gathering to date. Nearly $45,000 was raised from the event, a
portion of which went to offset the cost of the 2013 MSRE international
study tour to Chile.

The conference took place February 21 -22 at The Peabody Orlando

and featured a slew of industry experts:
Kelley Bergstrom — President of Bergstrom Investment
Management, LLC

Sam Chandan, Ph.D. — President and Chief Economist of

Chandan Economics
Armando Codina — Chairman & CEO of Codina Partners, Inc.

Stan Eichelbaum — President of Marketing Developments, Inc.

& Planning Developments, Inc.

Ed Glaeser, Ph.D. — Fred and Eleanor Glimp Professor of

Economics at Harvard University

Christopher Lee — President & CEO of CEL & Associates, Inc.
Dennis Oklak — Chairman & CEO of Duke Realty

James Pugh, Jr. — Owner & Chairman of Epoch Properties, Inc.

Thomas Sittema — CEO of CNL Financial Group

v 9 9 9 ¥ 9V 9V 9 9V VvV VvV 9V VvV VvV VvV VY

Martin “Hap” Stein, Jr. — Chairman of the Board & CEO of

Regency Centers
Terry Stiles — Chairman & CEO of Stiles Corporation

Thomas Sunnarborg — VP of Land Development and

Management for The Mosaic Company
Stanley Tate — Chairman of Tate Capital Real Estate Solutions

J. Ronald Terwilliger — Chairman Emeritus of Trammell Crow

Residential Company

Each presenter brought a wealth of knowledge from all aspects of real

estate from economics to capital markets, retail to development. Visit

youtube.com/bergstromecenter to view conference presentations.

The 2013 conference committee was led by of

Crossman & Company and included:

— Senior Vice President, Equity Residential
— Administrative Director - Facilities Development, Florida Hospital
— President, Maury L. Carter & Associates, Inc.
— Principal, Hallmark Partners, Inc.
— Principal, ARA
— Managing Director, HFF
— Managing Director, Jones Lang LaSalle
— Partner, Boyd & Jenerette, PA
— Senior Vice President - Central Florida, Duke Realty Corporation
— Senior Vice President, Stiles Corporation
— President, Motta Group
— Senior Vice President, Walker & Dunlop
— Managing Partner, Covenant Capital Group
— Chief Investment Officer, RAM Realty Services
— Director, HFF

— Principal, Wein + Associates

GOLD SPONSORS

Akerman Senterfitt

ARA

Bank of America Merrill Lynch
BB&T

Bergstrom Investment
Management

Duke Realty
Panattoni Development Company
RAM Realty Services

Southeast Real Estate Business

HYATT REGENCY ORLANDO
CONVENTION CENTER
(FORMERLY THE PEABODY ORLANDO)

BRONZE SPONSORS

SPONSORS

R

American Real Estate Capital

Berkowitz Pollack Brant

The conference would not have been Advisors & Accountants

possible without our generous sponsors. Boyd & Jenerette, P.A.

w7 CBRE
CNL

Colliers International Valuation
& Advisory Services

Crossman & Company

RECEPTION SPONSOR

Cushman & Wakefield of Florida
Covenant Capital Group Echelon LLC

Forman Capital

Hawkins Construction

Kitson & Partners

MetLife Real Estate Investments

Norton, Hammersley, Lopez &

Skokos, P.A.
RealAdvice

SILVER SPONSORS

EastGroup Properties, Inc. RMC Property Group

Flagler Stiles

Hallmark Partners The Sembler Company

HFF WeufPlus Real Estate Advisory
Services
Highwoods Properties Winderweedle, Haines, Ward &

Jones Lang LaSalle Woodman, P.A.
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J. Ronald Terwilliger, Chairman Emeritus of
Trammell Crow Residential Company — 2013
Bergstrom Center Hall of Fame Inductee

Kelley A. Bergstrom —

Bergstrom Investment Management, LLC

Maury L. Carter —

Maury L. Carter & Associates, Inc.

Armando Codina — Codina Partners

James Pugh — Epoch Properties, Inc.

Mel Sembler — The Sembler Company

James Seneff — CNL Financial Group

Halbert Smith — University of Florida

Martin E. “Hap” Stein — Regency Centers

Terry Stiles — Stiles Corporation

ADVISORY BOARD RETREAT

The Bergstrom Center hosts an annual, two-day retreat exclusively
for its Advisory Board members. The intent of the retreat is to provide
board members with an opportunity to interact with each other, to dis-
cuss the state of the industry, share ideas and experiences in the current
market, as well as learn about Bergstrom Center initiatives and how to
stay involved. In addition to open roundtable sessions, the Center brings
in numerous speakers to provide relevant information exclusively for

board members.

MSRE students formally introduced themselves to the group on the

first day of the retreat, followed by a speed networking session and wel-

come reception. Day two of the retreat featured roundtable discussions

led by Steve Cohen, Executive Vice President of Sabadell United Bank,

N.A., aluncheon presentation by Mark Vitner, Managing Director and
Senior Economist for Wells Fargo, and a discussion on entrepreneurship
with Daryl Carter, President of Maury L. Carter & Associates, Inc.,
Richard P. Donnellan, Jr., Managing Director of ARA, Frederic A.
Scarola, Managing Partner at Covenant Capital Group, and Rachel
Wein, Principal at Wein + Associates, moderated by Jim Stine, CIO,
RAM Realty Services. Center Director Tim Becker also gave board mem-
bers a brief overview of Center accomplishments and future initiatives,

as well as ways to get more involved.
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REGIONAL EVENTS

In addition to the two large annual events, the Bergstrom Center,
with the help of our many supporters and volunteers, hosted more than
35 regional events in 2012-2013, including an annual reception at the
ICSC Florida Conference, the 4™ Annual Real Estate Forum in Gaines-
ville, the 4™ Annual Scholarship Golf Tournament in South Florida, as

well as numerous smaller regional gatherings.

Visit the Upcoming Events page at RealEstate.ufl.edu to find

events in your area.

From left, Advisory Board member David Metalonis, NFL and
Gator alum Errict Rhett and recent MSRE grad Caleb McDow
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“A Meeting of the
Minds”in Tampa
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Nathan S. Collier held a reception for our MISRE students in his skybox
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