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Students from underrepresented groups
find success in IU Real Estate Program

Pl

Gwyneth Scrine

Diversity is good for business, and the Kelley
School of Business is involved in an ongoing
mission to increase the diversity of its student
body, including commissioning a Diversity, Eq-
uity, and Inclusion Task Force in 2020. Accord-
ing to Kelley's Diversity Report 2021, since
2017, the Kelley School has made steady gains
annually in the enrollment of students from
groups historically underrepresented in busi-
ness. At the Center for Real Estate Studies, we
have long said our mission is to get students
where they want to go,and we continually seek
to help break down any barriers between our
students and their desired professional paths.
To that end, we applaud the strides Kelley has
made toward a more diverse student body
and the increased opportunities that prog-
ress has given us to learn from and celebrate
our differences. Here, we'd like to highlight the
achievements of a few of our outstanding stu-
dents who have found success in the IU real
estate program and are from groups histori-
cally underrepresented in real estate.

LAUNDA BOLDEN

Launda Bolden is a senior real estate co-ma-
jor at Kelley-Indianapolis at I[UPUI. His path
to the IU real estate program was a wind-
ing and long one. First accepted into Kelley
Bloomington around the same time the Kel-

ley School was named in 1997, Bolden ended up

leaving Bloomington with no degree after eight semesters of course
work. “Somehow | ended up in the restaurant business. | always had
a knack for managing people, so | experienced great success in the

DIRECTOR'S UPDATE

The 21-22 school
year isone of exciting
growth and change
for the IU real estate
program. Our enroll-
ment numbers are
seeing big increases
on both the Bloom-
ington and India-
napolis campuses.
We now function as
a faculty/staff team
covering two cam-
puses and multiple
platforms: Real Estate Club, Commer-
cial Real Estate Workshop, Real Estate
Private Equity Program, and the nu-
merous classes required by the real
estate major. Our faculty, staff, stu-
dent leaders, and involved alumni are
doing an outstanding job of maintain-
ing excellence in all aspects of the pro-
gram during this growth and change.
All are continually striving to elevate
the learning in our community and to
position our students for outstanding
opportunities. To everyone involved,
please accept a “huge” and “sincere”
thank you from the IU Center for Real
Estate Studies for your diligence in
striving for excellence as we continue
to grow and operate as a team.

Doug McCoy,
Al & Shary Oak
Director of Real

foodservice industry,” says Bolden. He spent
the next 14 years with Wendy's in various
roles, learning everything there was to know
about the company with no plans on leaving
or returning to school, but “apparently I'm not
the best planner.”

SPRING SEMESTER EVENTS

In early 2017 Bolden was diagnosed with Leu-
kemia --a complete shock to him and his fam-
ily. “While | was battling Leukemia and letting
God heal me, | could not work for a year and a
half. Once | was ready to go back to work, |

(continues on page 4)
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IU Real Estate luncheon features Mayor Emily Styron

The IU real estate fall luncheon
took place on September 24th at
Meridian Hills Country Club in
Indianapolis and featured Emily
Styron, Mayor of Zionsville, speak-
ing on the topic of Zionsville's
Authenticity - the pursuit of prog-
ress and preserving sense of place.
Mayor Styron (pictured far left) was
introduced by Denny Southerland,
Senior Vice President at Cripe (pic-
tured with Doug McCoy, Al & Shary
Oak Director of Real Estate, lower
right). Phil Powell, Associate Dean

of Academic Programs at Kelley-Indianapolis at IUPUI (pictured
top right) gave a Kelley update and fired up the audience before

Mayor Styron's presentation.

IU Real Estate student
named Eisenberg Scholar

The Harold E. Eisenberg
Foundation has named
Malig Carr an Eisenberg
Scholar for the 2021-2022
academic year as part of
the highly competitive
Eisenberg Scholar
Program.

Maliq Carr

Malig is a senior majoring
in Finance and Real Estate.
He is a member of the Commercial Real Estate
Workshop and acts as Director of Programming
for the Real Estate Club at |U.

Each year the Foundation chooses six under-
graduate and graduate students from mid-west
area universities to receive the scholarship,
which includes a primary mentor, mentorship
days, meetings with industry icons, behind-the-
scenes site tours, career counseling, escorted
participation at ICSC events, a scholarship of
up to $5000, and much more.

Congratulations to Malig and thank you to the
Eisenberg Foundation for this opportunity!
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Career fairs held for students with
23 companies participating

The IU Real Es-
tate Career Fair
for students in-
terested in CRE
internships  and
jobs took place
following the fall- |
luncheon. Thank =
you to the follow- =
ing companies
for participating: Birge &
Held, Bradley Company,
Bremner Real Estate,
Buckingham Companies,
Colin McKenzie Consult- §
ing, Duke Realty, First E3
Internet Bank, Garrett
Companies, Hunden Strategic Partners, JLL, Kittle
Property Group, KPMG, Magnolia Capital, Marcus &
Millichap, OneAmerica, Pedcor Companies, Black-
stone Subsidiary Companies, Simon Property Group,
Thompson Thrift Development, and TWG.

In addition to our in-person career fair, we also held a
virtual fair on September 17th with the following com-
panies in attendance: Fischer Homes, Heitman, and
Northwestern Mutual.
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Doug McCoy promoted to teaching professor

A\ Doug McCoy, Al & Shary Oak Direc-
tor of Real Estate, was one of 20 pro-
fessors promoted in IU's first cohort
of teaching professors, the highest
rank for lecturers. The new academic
rank was approved by the U Board of
Trustees in 2019.

Doug McCoy

Teaching professors must demon-
strate a continued record of excel-
lence in the classroom and leadership in teaching. The
new rank creates a professional pathway for lecturers
that parallels the tenure stream and clinical profes-
sional ranks.

McCoy began teaching in the Kelley School Finance
Department in the fall of 2009, taking on the role of U
Center for Real Estate Studies Director in 2011. Over
the years he has taught Personal Finance, R305, R440,
and R443. In addition, the Commercial Real Estate
Workshop, the Real Estate Private Equity Program,
and the Real Estate Co-Major at Kelley-Indianapolis at
IUPUI have all been launched under his direction.

IU ranked 9th among 25 best bachelor's
degrees in Real Estate

We are pleased to an-
nounce that the IU real
estate program has
ranked 9th among the
top 25 best U.S. uni-
versities from which to
earn a Bachelor's de-
gree in real estate. The
ranking focused on ac-
credited, trusted colleg-
es and universities that
were chosen according to factors that matter
to students including tuition rate, student re-
views, and potential salary, using current Inte-
grated Postsecondary Education Data System
and Niche data.

25 Best
BACHELOR'S

REALESTATE

BACHEL BRESOE CRREECENTE LBy

epstauff@indiana.edu

IU Real Estate Alumni Conference an excellent educational experience

for Commercial Real Estate Workshop

To kickoff IU Homecoming
weekend, the IU Center for
Real Estate Studies hosted
the fifth annual Commer-
cial Real Estate Workshop
Alumni Conference.

The event featured panel
discussions focused on
Private Equity, Capital
Markets, Development, and
Entrepreneurship,
providing a unique
educational experience to
students in the Commercial
Real Estate Workshops on

Properties; Wes Podell,
Formation Properties;
Steven Hardin, Faegre
Drinker; Kailey Boyd, CBRE.

Not pictured: Loren King,
Trinitas; Rob Hunden,
Hunden Strategic Partners;
John Philipchuck, Ancora;
Rich Horn, Strategic Capital
Partners; Becky Wells,
Cushman & Wakefield.

The dinner included a per-
formance by IU's Another

Kelley's Bloomington and
Indianapolis campuses. The event was followed by a
networking dinner later that evening.

Thank you to the panelists who helped make the confer-
ence a success (pictured from left to right): Ernest Xi, Xi
Builders; Jack Clare, Barings; Will Kreuzer, Tartan Realty
Group; Tom Peck, Hageman Group; Matt Gilbert, Green-
door Capital; Eric Schilling, Becknell Industrial; Carrie
Thrift-LaFay, Thompson Thrift Development; Tyler Mar-
tin, Marcusi Group; Angie Wethington, Scannell Proper-
ties; Steve Holland, OneAmerica; Ralph Shiley, Scannell

The Indiana Real Estate Professional

Round a cappella group and
alineup of speakers including Chris Cockerham, Lecturer
and leader of the Commercial Real Estate Workshop, who
gave a Center update; Dr. Laureen Maines, Executive
Associate Dean of Faculty and Research, who spoke to
the group about the Kelley School's most recent
initiatives and successes; Anisha Yadav, who gave an
update regarding the |U Real Estate Alumni Network; and
student leaders from Kelley-Indianapolis and
Bloomington updating us on the activities of the Real
Estate Clubs, Commercial Real Estate Workshops, and
Real Estate Private Equity Program.
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14th annual Stanley E. Hunt Real Estate Development Case Competition a success

The IU Center for Real Estate Studies
held the 14th annual Stanley E. Hunt
Real Estate Development Case
Competition at the Virgil T. DeVault
Alumni Center on the Bloomington
campus on November 17th. Twenty-
eight teams of students in the Real
Estate Development & Appraisal class
presented development plans for a
57-acre site immediately west of the
Indianapolis International Airport. The
top four teams were chosen to
compete in the final competition. The
2021 winning team of Matt Baltzer,
Spencer Brody, Matt Buttafuoco, and
Alex Goldstein took home the $1000
prize with their proposal for a mix of
medium distribution, cold storage,
office, and retail. The team of Billy
Grehan, Luke Owen, Ryan Sanfilippo,
and Matt Schepers placed second, winning $750. Andy
Guhl, Tate O'Herren, Tommy Redmond, and Mike Rotolo
received the third place prize of $500.

We would like to thank Dave Harstad, Lecturer in Real
Estate and Senior VP & Managing Broker with Colliers
International, for his help putting the case together,
along with everyone who came out to help us judge the
event, and the following case sponsors and in-class guest
speakers for making this event possible:

Sponsors

Steven D. Hardin, Judy
Hardin, Alex D. Oak, Nancy
Hunt, Allen Rosenberg,
Hayes O'Brien, and Dick
Richwine

Guest Speakers

Eric Anderson, Property
Director, Indianapolis
International Airport;

Tim Belcher, Executive
Director of Development
Services, Town of Plainfield:;

The winning team and sponsors from left: Alex
Goldstein, Matt Baltzer, Frank Hindes of Cripe,
Spencer Brody, Steve Hardin of Faegre Drinker,
Matt Buttafuoco, and David Lach of Cripe.

John Cumming, Senior Vice
President, Strategic Capital
Partners;

Steve Hardin, Partner,
Faegre Drinker;

Frank Hindes, Director of Ar-
chitecture, Cripe; Rick Klepal, Sr. Vice President, Capital
Markets, CBRE; Cory Lewis, President & CEO, INCOG;
Pat Lindley, Executive Managing Director, Cushman &
Wakefield; Dennis McGuire, President, Cripe; and

Mac McNaught, President Denison Properties

(Students from underrepresented groups... continued from page 1)

decided that | really didn't want to get back into restau-
rants, but those were the only offers that | was getting...
| decided that | would quit looking and return to school,”
says Bolden. Once enrolled at IUPUI he received a call
from a recruiter about a position with a company that is
a franchisee of Denny'’s. It seemed like the right oppor-
tunity, so Bolden took the position in June of 2019 and
is currently their Area Director of Operations. He did not
give up on going back to school, however, and has been
balancing full-time work with a full class load at IUPUI for
the past three years.

Because Accounting was his major the first time around
and the Kelley School allowed him to keep credit for all
but one of his previous courses, he reluctantly stuck with
Accounting as his primary maijor, later adding on the real
estate co-major. As Bolden explains it:
“Through my love of reality television, "Million Dol
lar Listing" became one of my favorite television
shows, so when they announced the Real Estate
Co-major in I-Core | was immediately interested.
The next semester, | took the Appraisals class and

The Indiana Real Estate Professional
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Sara Coers pretty much had me hooked from the
beginning. | could not wait to get to the next class.
My passion for real estate started with the
Apraisals class, but it has been fed through the
Workshop and the Finance and Investments
class. Participating in the luncheon at Meridian
Hills and especially the alumni panel has gotten
me excited about a future in Real Estate.”

Being a non-traditional student has not been without its
challenges. In addition to balancing a full course load with
full-time work, Bolden has faced what he calls “genera-
tional issues. The work ethic and work commitment are
different. A forty-something year old will not see things
the same way as a twenty-something year old.”

In addition, as a student from a group historically under-
represented in business, Bolden wonders “if potential
employers will look at you differently. Will they believe
that you are good enough? Will you get a fair chance? You
can't help but to wonder that.”

(continues on page 14)
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ADVISORY BOARD MEMBER NEWS

Cripe relocates Indianapolis headquarters

Cripe Architects + Engineers have relocated their
main Indianapolis Headquarters. As they begin
their 85th year in business, this team is excited to
engage in their new space. “The underlying goal of
this new office is focused on the employee experi-
ence - instead of lavish conference areas, we went
to state-of-the-art workstation and convenience
items for employees.” Al Oak, Chairman + CEO.
“We want to serve our employees better,” said Oak
as he elaborated on some of the in-office ameni-
ties including a respite room, areas for phone calls
as well as for collaboration, ergonomic chairs, and
technology improvements.

The Indianapolis office provides opportunities for
client engagement as well as safe, in-office collab-
oration. Cripe possesses a range of services from
Architecture, Civil Engineering, Land Surveying
+ Construction Engineering, Medical Equipment
Planning, and Real Estate Services. The new office
houses all of these services under one roof while
taking the ever-adapting considerations for what
a corporate office should look like in 2022. This
13,000 SF space is in the Lakefront at Keystone
complex and provides amenities that include train-
Ing rooms, conference space, tenant lounges, fit-
ness center and is surrounded by restaurants, a
fitness trail, and hosts many additional onsite ame-
nities surrounding the lake.

Kittle Property Group announces growth of team
and portfolio

Kittle Property Group is thrilled to announce growth
within its Senior Management Team. Blake Blanch, has
been named Executive Vice President and Chief Oper-
ating Officer. In his new role as EVP and COO, Blake will
oversee all of the company's Finance, Compliance and
Information Technology departments, as well as man-
age Eagle Capital Company LLC, a division of Kittle
Property Group. Melissa Tichenor has been named
Chief Financial Officer. Melissa will prepare and oversee
Kittle Property Group's corporate operating budget,
lead Kittle Property Group’s accounting department.

In addition, Kittle Property Group moved into its newly
renovated headquarters on the north side of Indianap-
olis. This beautiful building provides the company with
the space to grow and flourish.

Finally, Kittle Property Group continued to curate the
portfolio by focusing on newly constructed apartment
communities serving both the market rate/workforce
market and the affordable housing market. In the 2nd
half of 2021, the company added just over 1,000 apart-
ment homes in Florida and Texas. Swiftwater is a new
market rate/workforce housing community in Port
Charlotte, Florida with 299 apartment homes; Agave
East will consist of 240 affordable apartment homes in
Austin, Texas; Vantage will have 292 market rate/work-
force homes in Cape Coral, Florida; and Legacy Square
will provide 210 affordable apartment homes in San
Marcos, Texas.

Kittle Property Group owns and manages more than
18,000 apartment homes, providing homes to 30,000
family members in 19 states, and invested capital of
more than $2.5 billion.

Hageman Group launches Hageman Capital

In 2021 Hageman Group launched a new business called Hageman Capital that is focused on
buying tax increment financing (TIF) bonds. Hageman Capital was launched in response to a
marked increase in recent years in the use of tax increment financing (TIF) to incentivize desir-
able new developments. To meet a pre-existing void in the market, a key focus of the company's
TIF bond acquisition effort is to provide capital to developers at the time it is needed when the
capital stack of new projects initially comes together. Xiao Ou Yuan, a former public finance in-
vestment banker and IU graduate leads Hageman Capital as its Managing Director. After build-
iINg up a pipeline earlier in the year, Hageman Capital closed on the acquisition of four separate

TIF bonds in the fourth quarter of 2021 totaling more than $33 million. In 2022 Hageman Capital is looking to
increase its pace of TIF bond purchases across most investment real estate property types in Indiana, lllinois,
Missouri, Ohio and Wisconsin. For more information, contact Xiao Yuan at xiao.yuan@hagemangroup.com.
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ADVISORY BOARD MEMBER NEWS

Crew Carwash expands in Indiana and Minnesota

Crew Carwash, a Hoosier-based family business, is
pleasedtoannounceexciting growthtaking placein 2022.
After opening six new locations in 2021, Crew plans to
opentwo morein the first quarter of 2022. Oneis located
in the heart of central Indiana in Greenfield on SR 9. Crew
has also expanded their footprint in a new Midwestern
state - Minnesota. The first location opened in St. Cloud
this past December and the second location will open in
Maple Grove in April. Crew Carwash has plans to break
ground on at least three more locations this year and is
actively looking in both Indiana and Minnesota for more
real estate opportunities. Each new carwash is a state-
of-the art facility featuring several high-tech amenities to
provide customers in the community with a clean, fast
and  friendly
experience.

Groundbreaking for Ronald
Reagan Logistics Center marks
Brownsburg's largest
commercial development to date

Scannell Properties and general contractor The
Peterson Company, broke ground on the first
phase of the Ronald Reagan Logistics Center
@ |-74, a multi-facility logistics and distribution
center development. The first phase of this two-
phase development includes four buildings to-
taling 1,411,800 SF and parking space for 298
trailers and //4 cars.

CBRE Indianapolis Louisville multifamily team transactions

The Indianapolis Louisville Multifamily teamis the
premier multifamily advisory and brokerage team
across the Midwest and Midsouth regions with more
than $5 billion in transactions, including more than
$3 billion since 2014 alone. Led by Steve LaMotte, Jr.
and Dane Wilson, the team delivers the most power-
ful offering of local market knowledge, regional and
national execution through the world'’s largest com-
mercial real estate platform.

In 2021, our team saw the markets show stability, re-
silience, and velocity through the ongoing pandemic.
In total, we transacted 23 deals, with a total of 4,680
units. In March, the team transacted Indy's first sub 4
cap with the closing of Penn Circle. By the end of the
year, we transacted the first sub 3 caps, and brought
the metro into a new pricing realm. Last year was
filled with milestone transactions, and we only see
this continue into this new year.

As for 2022, we are kicking off the year with a full
pipeline of multifamily product. From the most walk-

The Indiana Real Estate Professional
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able and best located, to the most compelling value-
add opportunities, the Indianapolis Louisville Multi-
family team is ready to take on 2022 and continue to
sell the finest assets.

To see more about our Indianapolis-based team,
check out our team page: https./www.cbre.us/real-
estate-services/teams/corporate%20teams/capi-
tal%20markets/inv-indianapolislouisvillemultifamil
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ADVISORY BOARD MEMBER NEWS

Flaherty & Collins adds 918 units and
20 new employees

Flanerty & Collins Properties opened
2022 by taking over management of 918
units across two properties - Highland
Ridge and The Lodge at Overland Park for
Spruce Capital. It adds 20 new employees
to Flaherty & Collins Properties team, as
well as bringing total units under manage-
ment to 12,726 — with an additional 2,500
in the construction pipeline. F&C com-
pleted five lease-ups in 2021 (three mar-
ket rate projects, two affordable), totaling
just under 1,000 units.

Jeffrey D. Fisher wins best article award

Professor Emeritus Jeffrey Fisher, Founder
of the Center for Real Estate Studies, won
an award for the best article in the Jour-
nal of Performance Measurement. The
article deals with how to properly adjust
for risk in the analysis of the performance
of stock or real estate funds managed by
institutional investors. He also had articles
published in the Journal of Real Estate
Portfolio Management and the Journal
of Portfolio Management during the
past year.

Bradley Company announces formation of
Horrigan Land Group as Central Indiana
team continues impressive growth

Bradley Company is pleased to announce the for-
mation of the Horrigan Land Group (HLG) based

out of their Indianapolis regional office. Mike Hor-
rigan, Ross Reller, and Sam Karozos make up the
current core of the expanding group.

With more than 65 years of combined experi-
ence, the team provides expertise in the areas of
ownership representation for agriculture, devel-
opment, and the disposition of property as well
as experience in the areas of zoning, assemblage,
and municipal partner negotiations. With an
expansive network of buyers and developers, this
laser focused group continues to build out their
practice with a singular focus on providing best in
class knowledge and experience to their clients
and the marketplace.

This announcement comes on the heels of rapid
growth over the past 18 months in which the
team closed nearly $45 Million in sales of land lo-
cated throughout Central Indiana. A proven track
record, commitment to excellence, and contin-
ued emphasis on strategic growth will allow HLG
to continue its commitment to Central Indiana
and beyond. For more information, visit
www.horrigan-
landgroup.com.

The Indiana Real Estate Professional

Thompson Thrift continues to invest in
local community while expanding residential
and retal footprint nationwide

Thompson Thrift, an Indianapolis-based, full-service
real estate company, is excited to announce the new
development of Slate at Fishers District, a 242-unit,
luxury single-family build-for-rent community in the
Indianapolis suburb of Fishers. Construction began in
late November 2021, and Thompson Thrift plans to be-
gin welcoming residents in the first quarter of 2023.

While Thompson
Thrift continues to
develop their resi-
dential and retail
pipeline in the Mid-
west Region, the real
estate company has
also expanded its
efforts in the South-
west. Thompson Thrift Retail Group has announced
the acquisition of a 25.5-acre parcel at the northwest
corner of Elliot Road and Signal Butte Road in Mesa.
The company plans to develop a mixed-use industrial
and retail project and is targeting to begin construction
Inthe second quarter of 2022. The company is well-es-
tablished in Arizona with several properties throughout
the state, including over $450 million in projects under
construction and under contract across the Phoenix
metro, including projects in Glendale, Phoenix, Tempe,
Mesa, Tucson, Casa Grande, and Peoria. This is their
first industrial project in the state.

This year, Thompson Thrift plans to develop 12 upscale
multifamily communities and start $80-$100 millionin
commercial volume in geographically diverse subur-
ban growth markets across the U.S.
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ADVISORY BOARD MEMBER NEWS

Cornerstone Companies, Inc. donation funds garden at
IU Health's Joe & Shelly Schwarz Cancer Center

At Cornerstone, our Core Values

- Caring, Creative and Character -
guide and shape our interaction with
our clients, as well as our community.
These values are alive across our
entire organization and embody our

culture.

We are pleased to share that we had
the opportunity to enrich the lives of
those who walk the halls at U Health's
Joe & Shelly Schwarz Cancer Center
at IU Health North Hospital. We made
a donation to the Center which was
used to create the “Cornerstone Gar-
den”. The Garden is designed to offer patients and their
caregivers a place for respite and relaxation. The 6,000
SF outdoor garden is appointed with plantings, seating
areas and a Seward Johnson Atelier statue made in Joe
Schwarz's likeness. U Health's Joe & Shelly Schwarz
Cancer Center is a state-of-the-art facility which offers
advanced therapies such as radiation oncology, medical

oncology with infusion services, surgical oncology, patient

navigation, genetic counseling and additional
support services.

“The opening of IU Health's Joe & Shelly
Schwarz Cancer Center was a momentous
event for my family, IU Health and Central
Indiana. My wife's uncle Joe Schwarz, a local
hotel and apartment developer, unfortunately
lost his battle with cancer in March of 2018.
To honor the care he received as an |U Health
cancer patient, Joe and Shelly Schwarz gifted
$10 million to help develop IU Health's new
state of the art two-story, 88,000 SF cancer
center at 116th and Meridian Street in Car-
mel, Indiana. My team at Cornerstone was so
touched by the news of the gift that we decided to make
an additional donation and we were excited to see the
“Cornerstone Garden” come to life. | was honored to par-
ticipate in the grand-opening and garden dedication.  am
proud that my family had a chance to honor the legacy
and hard work of U Health and Joe Schwarz.” Tag Birge,
President and CEO of Cornerstone.

Granite Management
continues growth

Granite  Management, a
premier 3rd party student
housing management com-
pany, continued it's growth
with its second acquisition
of another 3rd party man-
agement company in the
last 12 months. This time,
Granite acquired the prop-
erty management portion
of Tempo Properties based
in Bloomington, IN. With
this acquisition, Granite's
beds under management
has grown to over 10,000,
cementing them in the Top
15 3rd Party Managers by
Student Housing Business.
This brings Granite's pres-
ence in the Bloomington/IU
market to over 1,400 beds
across dozens of properties.

The Indiana Real Estate Professional

Julie Pettypool joins
Browning Investments

Browning Investments is ex-
cited to announce Julie Pet-
typool has joined our team
as a development associ-
ate working on multi-family
and mixed-use projects in
Central Indiana and the Mid-
west.

Julie joins Browning from Bradley Company
where she served as a broker and research
analyst focusing on market research for six
different markets and advising medical office
clients on both the tenant and landlord sides.

Julie is a graduate of the Indiana University
Kelley School of Business at IUPUI with a de-
gree in Finance, where she was President of
the Real Estate Club for two years. She was
awarded the J. Dwight Peterson Key Award,
which is given to the overall outstanding se-
nior in the Kelley School of Business.

A member of IndyCREW, IndyREAL, the IU
Center for Real Estate Studies Advisory Board,
ULI, and NAIOP Julie is also a LEED Green As-
sociate.
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Hunden Strategic
Partners has record year;
hires Kelley grads

Hunden Strategic Partners
had a record year in 2021,
shattering any prior year's
revenue by nearly 40%. HSP
brought on five new analysts
from IU’s Kelley School in the
spring of 2021 and hired two
more analysts for 2022, in-
cluding Kelley '22 undergrad
Andrew Richards.

Hunden's consulting busi-
ness was highlighted by
three major league facility
advisory assignments relat-
ed to NBA, NHL, and NFL
stadiums and mixed-use dis-
tricts in Milwaukee, Phoenix,
and the DC market, as well
as b8 other studies and de-
velopment processes on be-
half of our public and private
sector clients.
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Tallen Capital Partners provides French Lick based Tree Tops at Mt. Airie

case for Commercial Real Estate Workshop

This February, the Commercial Real
Estate Workshop (CRW) presented
their “Highest and Best Use" case
study on the Tree Tops at Mt. Airie
located at West Baden, IN. Property
owner, longstanding Advisory Board
member, and former IU two-time
football team captain and Holiday
Bow!l Championship team captain
Terry Tallen led the question and
answer portion of the presentation.
Tree Tops at Mt. Airieis a 1/-acre
“view" future high-end residential
development located directly across
N. County Road 1040 from the inter-
nationally renowned Pete Dye Golf
Course. At an elevation of almost
1,000 feet, the spacious hilltop development is located
onirreplaceable real estate and offers unobstructed
mountain, valley, and resort views. The project is a joint
venture with the McCrea and Tallen families who met
while Terry was an IU student-athlete. The Dye Course

at French Lick is ranked 19th by Golf Digest of America’s
Best Public Golf Courses and the #1 ranked public golf
course in the state of Indiana. The aesthetics and topog-
raphy are nearly perfect on this difficult and classic Dye
course, where accuracy off the tee is a premium. From the
gold tees the course is 8,100 yards and the undulations
provide speed slots, layup areas, and spots to avoid. The
volcano bunkers add a unigue, memorable element to the
design. The outstanding views and setting - playing on
the top and the side of a mountain —are unimaginable for
Southern Indiana. The approach shot on the 12th is uphill
to aninfinity green that looks like you are hitting to the sky.
The backdrop of the historic Mt. Airie Mansion adds to the
extraordinary aesthetics. The golf course is a component
of the historic French Lick Springs and West Baden Hotels
owned by the Cook family.

Senior finance students and Commercial Real Estate
Workshop leaders Solomon Weistreich, President, and
Cale Phillips and Ryan Kline, Vice Presidents, worked col-
laboratively with Professor Cockerham and Tallen Capital
Partners in leading the five groups of Kelley students

on their in-depth presentations. The five case studies
included the following product categories: Luxury RV
Park, Luxury Apartments, Golf In - Golf Out Single-Family
Homes, Luxury Condominiums, and Build to Rent (Golf
In and Golf Out Rentals). Build to Rent (BTR) is one of the
fastest growing asset classes in commercial real estate.
Representing Tallen Capital Partners were Terrence Tallen
CEO, Mark Salma, EVP, Elizabeth McCrea, PhD, Clini-

cal Professor Emerita Indiana University Department of
Speech, Language and Hearing Sciences, past president
of the New Hope for Families in Bloomington and project
partner, David McCrea, Esq., Clevenger award winner,
[-Man, and former judge, and IU Kelley student and Tallen
Capital intern, Chris Carrol. In addition, the students also
received considerable and relevant input from outstand-
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ing local leaders including Lisa Abbot, Vice President of
Economic and Community Development of Regional
Opportunity Initiatives and adjunct professor, and Cris-
tal Painter, Executive Director of the Orange County, IN
Economic Development Partnership, along with Professor
Cockerham. The students' feasibility presentations were
thorough and covered all aspects of real estate develop-
ment including market analysis, proforma development,
entitlements, and the ultimate development and under-
writing the projected returns of the various product types.
The project is approximately a one-hour drive south of
Bloomington and all the CRW students toured the prop-
erty and surrounding market with Mark Salma and Pro-
fessor Cockerham.

Professor McCoy and Terry Tallen are grateful former
students of the IU Center for Real Estate Studies Founder
and Professor Emeritus Jeff Fisher, PhD, and spoke glow-
ingly about their longstanding relationships with Dr. Fish-
er. Tallen Capital Partners a privately held California and
Indianapolis based vertically integrated retail, mixed-use
and residential investment, development and asset ser-
vices organization doing business nationally. Terry Tallen
leads the company’'s multidisciplinary approach in the ac-
guisition, financing, entitlement and redevelopment of re-
tail, multifamily and mixed-use projects located through-
out the United States. Prior to Tallen Capital Partners,
Terry served as a principal or senior executive with several
large public REITs and private real estate organizations,
directing the acquisition, redevelopment, entitlements,
and leasing of more than 320 retail properties comprising
40M sq. ft. of GLA. Terry Tallen graduated from the Kelley
School of Business in 1982 and is a member of Indiana
University's President’s Circle, a 2016 Clevenger Award
winner, benefactor of the Terry Tallen Football Leader-
ship Scholarship, and the Terry Tallen Indiana Football
Complex. Mark Salma is an Indianapolis resident, a retail
real estate veteran, and former senior executive and real
estate director in the Midwest for Kroger. Next up for the
Tree Tops at Mt. Aerie project will be to finalize the product
type and then begin the capital formation process.

It was truly a great evening at Kelley!

http://gokelley.iu.edu/realestate
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IU BLOOMINGTON REAL ESTATE CLUB UPDATE
By Caleb Harper, Spring 2022 Club Co-President

For the fall semes-
ter, the IU Real
Estate Club wanted
to capitalize be-
ing back in-person
after the past two
semesters being

It has prioritized
bringing speakers
to Bloomington to
cover a wide range
of assets classes and roles within the real estate indus-
try. During the meetings we engaged in thought provok-
ing conversations that displayed how macroeconomics
trends forge the future of commercial real estate. At the
end of meetings, club members were given the chance
to ask their own questions pertaining to the discus-
sion and foster new real estate ideas. The fall semester
kicked off with a Blackstone portfolio panel with speak-
ers from Revantage, LiVCor, ShopCore, and Link Logis-
tics. Over 125 students attended the first speaker meet-
ing, which highlighted the strong student involvement
the club would like to continue.

The semester consisted of eight guest speakers, a
resume workshop, and a record setting case competi-
tion. The club would like to thank the following insightful
real estate professionals for coming to meetings: Nicole
Grimaldi, Jack Hennessey, Kevin Kessinger, lan Ritchey,
and Le Du for our Blackstone portfolio panel; Mike Strug
from BlackRock and Anthony Scandariato from Red
Knight Properties making up our CRE entrepreneurship
panel; Bryan Vrba and Spencer Wierda from Blue Vista
for our private equity and case panel; Dan Pruitt and
Jake Heldt from AJ Capital Partners consisting of our
hotel panel; Jake Weiskirch and Scott Levine from EY for
our specialists panel; Ken Martin, Casdin Parr, and Kyle
Butler from JLL for our brokers panel; Tucker Wells from
Adventures in CRE; Harrison Adams, Brian Arkin, and
Max von Rommel for comprising our young graduates
panel.

In addition to the guest speaker meetings, we held a
resume workshop and a case competition. The resume
workshop involved members having their resumes
looked over by real estate club executives to better pre-
pare members for job applications. The fall case com-
petition was the highlight of the semester. A record 27
teams participated with over 100 club members com-
peting. The case consisted of a possible core plus to op-
portunistic student housing deal in Bloomington. There
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done through Zoom.

were countless strong presentations that displayed the
club members knowledge and passion about real estate.
Additionally, the club's LinkedIn page has reached over
500 followers, which is over 20 percent growth from the
previous semester. We continue to expand the club’s
presence and network on social media.

The club leadership has ambitious plans for the spring
semester to enhance members' involvement and to
grow the club’s reach. This semester we will have learn-
ing sessions to provide a better base knowledge to
novice members, a weekly newsletter to prepare mem-
bers for guest speakers, new learning resources on the
Canvas page, and have the first ever workshop mentor-
ship program in the spring case competition. These new
additions will make the club experience more education-
al and engaging for club members.

The achievements of the fall semester would not be
possible without President Dylan Weiskirch. He will not
be with the club for the spring semester because he is
interning with EY’s real estate valuation team in Chicago.
He provided excellent leadership and helped advance In-
diana University's real estate program. The club leader-
ship would like to thank him for his guidance and he will
be missed this semester.

Lastly, we would like to thank the faculty who have pro-
vided us guidance through this semester: Ellen Stauffer,
Professor Dave Harstad, and Professor Doug McCoy.
Their commitment and engagement helped to ensure
the real estate program is operating at its highest po-
tential. The success of the club this semester would not
have been possible without their help and advice. Thank
you for trusting us with a crucial segment of the IU Real
Estate Program. We are looking forward to what the
spring semester has in store for us and the club!
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Real Estate Club at IU

KELLEY-INDIANAPOLIS REAL ESTATE CLUB UPDATE

by Garret Tiberi, 2021-2022 IUPUI Real Estate Club President

During the fall semester, the 1U
Indianapolis Real Estate Club
made re-establishing the club
presence on campus a prior-
ity after returning in person fol-
lowing the disruption COVID-19
imposed. The leadership team,
composed of all new members
this semester, worked diligently
to familiarize themselves and ex-
ecute roles while implementing
growth opportunities for the club.

Garrett Tiberi

We kicked the semester off with a meeting hosted
by Senior VP of Community Management, Aimee
O’Conner, and Talent Acquisition Manager, Liz McFad-
den of Thompson Thrift. The two ran attendees through
the process of creating a full vertically integrated real
estate development company all the way to how it's
currently managed and operated, even highlighting
the company’s current business strategy. The club
also learned about the benefits of developed and well-
rounded internship and rotational programs available
to students, proving quite engaging.

The second event was an off campus visit with Engle-
wood Community Development Corporation. The club
was guided on a site tour by Executive Director, Joe
Bowling. Joe exemplified how through many decades,
Englewood has strengthened the community by focus-
ing on affordable housing, economic development, and
quality of life. Along the tour, students learned about the
role low-income housing tax credits play to incentivize
development in communities.

The third and final event of fall semester gave Denise
Haggard, of the Institute of Real Estate Management,
the opportunity to introduce students to the world of
property management. This provided a sound founda-
tion of understanding to how and why property
management is a crucial interconnected piece in the
commercial real estate industry.

FALL 2021 KELLEY-INDIANAPOLIS REAL ESTATE CLUB
GUEST SPEAKERS

Aimee O'Connor, Sr. VP Property Mgmt., Watermark and Liz

McFadden, Talent Acquisition Manager, Thompson Thrift

Joe Bowling, Executive Dlrector, Englewood Community
Development Corporation

Denise Haggard, Institute of Real Estate Management
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Our leadership team
is fortunate for the
participation of local
industry profession-
als and students who
contributed to a suc-
cessful semester of meetings in person. A special thank
you to Aimee O'Conner, Liz McFadden, Joe Bowling, and
Denise Haggard!

Learn more about
Kelley -Indianapolis

https://kelley.iupui.edu/index.html

Looking forward, new leadership is very excited to build
on the momentum established here to expand the foot-
print of student membership through frequent meet-
ings and engagement. Thank you!

FALL 2021 IU BLOOMINGTON
REAL ESTATE CLUB GUEST SPEAKERS

ENTREPRENEURSHIP PANEL

Anthony Scandariato, Co-Founder &
Managing Principal, Red Knight Properties
Mike Strug, VP BlackRock

BLACKSTONE PORTFOLIO PANEL

Le Du, Director of Financial Reporting
Nicole Grimaldi, Chief Financial Officer
Jack Hennessey, Senior Managing Director
Kevin Kessinger, Executive Vice President
lan Ritchey, Director of Investments

PRIVATE EQUITY PANEL

Bryan Vrba, Sr. VP Asset Mgmt. &
Spencer Wierda, Analyst, Acquisitions,
Blue Vista

DEVELOPMENT PANEL
Jake Heldt, Associate, Acquisitions & Dan
Pruitt, Associate, Asset Mgmt., AJ Capital

REAL ESTATE CONSULTING PANEL
Scott Levine, Transactions & Valuations
Associate and Jake Weiskirch, Senior
Associate, Corporate Real Estate Strategy
EY

BROKERAGE PANEL
en Martin, Sr. Managing Director, Casdin
arr, /P, Retail Advisory Services, and
yle Butler Director, Capital Markets, JLL

RECENT GRADUATES PANEL

arrison Adams, Financial Markets, PwC
Brian Arkin, Analyst, PGIM

ax von Rommel, Analyst, JP Morgan
Asset Mgmt.
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KELLEY-INDIANAPOLIS AT IUPUI UPDATE

By Sara Coers, Lecturer in Real Estate, Kelley-Indianapolis at [UPUI and Associate Director, IU Center for Real Estate Studies

As we conclude a successful Fall
2021 semester and begin the
Spring 2022 semester, the story
in the real estate program at Kel-
ley-Indianapolis continues to be
one of growth. One of my goals
forthe programatthe outset was
to increase awareness about the
real estate co-major and to grow
the program through quality
programming, strong industry
outreach and placement, and
increased opportunities for stu-
dents, particularly those from underrepresented groups.
We are on track to meet and exceed these goals, as evi-
denced by the upward trajectory of student interest and
participation, which is due in no small part to the rising
Interest and involvement from alumni and industry mem-
bers, especially our advisory board members.

Sara Coers

As you can see in Kelley-Indianapolis Real Estate By the
Numbers, declared real estate co-majors numbered just
under 60 in December 2021, more than double the count
of co-majors at the end of the 2020-2021 school year.
After graduating an inaugural class of 5 in 2021, | antici-
pate 15+ will graduate in 2022. Course enrollments have
grown substantially, particularly the Commercial Real Es-
tate Workshop, which will have 28 in the Spring 2022 se-
mester — 3.5 times the number in the Spring 2021 class.

Kelley-Indianapclis Real Estate By the Numbers
Fall 2020 Springzﬂzl. Fall 2021 Spring 2022
Declared co-majors NfA 28 a5 59
Commercial real estate workshop B a 20 28
Undergraduate course enrollments 44 33 30 99

Alumni and industry member participation in our program
is keeping pace with our program’s growth. This fall's
workshop featured five cases, including three from advi-
sory board members — thank you to Craig Hays of CBRE,
Rebecca Wells of Cushman & Wakefield, and Jon Hardy of
Bradley Company. The fall workshop concluded with In-
dianapolis’ first-ever mock interview competition, judged
by a group that included John Snell and advisory board
member Joshua Graham of Cushman & Wakefield. Our
Spring workshop has 5 more cases on the docket, includ-
ing cases with advisory board members Will Kreuzer of
Tartan Realty Group and Joshua Graham. We will conclude
the semester with a panel of IUPUI alumni working at lo-
cal real estate companies, featuring graduates from 1994
to 2021, which will offer Kelley-Indianapolis workshop stu-
dents an opportunity for 1-on-1 interaction with members
of the Indianapolis real estate industry.

One of my goals has been to increase our guest speakers
and to have real clients bring real world deals for our final
course projects. This fall, our R443 (Real Estate Finance
& Investment Analysis) class was fortunate to have Birge
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& Held as their final project client. The project featured
an analysis of an actual acquisition completed by Birge &
Held in 2021. Thank you to Aaron Ross for putting togeth-
er and presenting the project and to Aaron and Andrew
Campbell for watching student presentations and provid-
ing feedback!

The Spring R440 (Real Estate Appraisals) class will fea-
ture 8 guest speakers, including advisory board members
Greg Martin of Milhaus and Jon Hardy, and will conclude
with a final development proposal project from advisory
board member Rick Roethke. | continue to work towards
endowing and implementing an annual case competition
for this course, like the Stanley E. Hunt Case Competition
in Bloomington. | hope to accomplish this by the Spring
2024 semester.

As | continue to work on connecting more students with
internships and job opportunities, our placement num-
bers show our program is becoming a strong pipeline
for the Indianapolis real estate industry: 100% of our 13
placements this year (including co-majors and non-co-
major real estate students) have been with Indianapolis
companies.

Additional opportunities this year have come through our
Real Estate Club, which is experiencing strong participa-
tion with excellent events, such as presentations from
Thompson Thrift and IREM, as well as a walking tour of re-
developmentin the
Englewood neigh-
borhood of India-
napolis. Our stu-
dents also gained
exposure with a
strong showing at
the NAIOP case
competition by our
IUPUI team, com-
prised of Cameron
Beckner, Christian
Becker, Garrett
Tiberi, and Sahil
Agarwal (pictured left to right, above).

One last item | am working on to expand opportunities is
a proposed real estate certificate for non-Kelley students,
which, if approved, could be available as early as Fall 2022
and would further broaden the reach of our real estate
program.

As you can see, Kelley-Indianapolis' numbers tell a tale of
continued growth. More importantly, my daily experiences
with our real estate students show me that we continue to
attract some of the best students at Kelley-Indianapolis to
our program, and | am proud to anticipate the 2022 grad-
uation of another excellent class of real estate co-majors,
who will no doubt become significant contributors to the
Indianapolis real estate industry and beyond.

http:/gokelley.iu.edu/realestate
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COMMERCIAL REAL ESTATE WORKSHOP FALL 2021 UPDATE FALL 2021 CRW GUESTS
By Solomon Wistreich, 2021-22 CRW President -LECTURES & CASES

We kicked off the Commercial Real Estate Workshop
class of 2021-2022 in early August with our annual Firm BROKER PITCH ,

Visit event. We typically make a trip up to Chicago to Rebecca Wells, CCIM, Director
meet with firms in their offices, but the majority of our ~ [SESRIRERESRUNEIEIENS
partnering firms were not in the office this August, so
we opted for a Zoom conference instead. The leadership  |WIARNZIFANARE] S
team wanted to take advantage of this opportunity, so Fritz Kauffman, SVP

| L we extended our reach to firms we would not otherwise  |[SESaIRAEIRE RV E i Eile!
[ / i a| get exposure to in Chicago. This year's firm list included:
i

Harrison Street Real Estate, LaSalle Investment Man- APPRAISAL ANALYSIS

agement, Walton Street Capital Partners, PGIM Real Crale Hays

Solomon Wistreich Estate, Hunden Strategic Partners, KPMG EVS, EY TRE/ Y gt yD? '

Corporate Real Estate, and M3 Capital Partners, with cInElfing RSOl

CenterPoint Properties, Barings Real Estate, BentallGreenOak, TWG Development, CBRE

J.P.Morgan Asset Management, and Blue Vista Capital Management being new

additions to the list. A big thank you to these firms for joining us this year and we  [SANRIZSVIHANINE

hope to continue our relationship into the future! Randy Goodman, VP
Owen County State Bank

The Fall Semester was a busy time for Commercial Real Estate Workshop mem-
bers as they participated in seven weekly Workshop case studies, hopped on REAL ESTATE DEVELOPMENT
weekly networking calls with alumni, attended our first in person conferences in John C. Hart, Jr. President
over a year, and prepped for internship interviews - all while going through Kel- J.C. Hart Com’pany Inc

ley's rigorous |-Core. The fall semester curriculum included cases on brokerage, - o
development, real estate private equity, REITs, and valuations where many of our PRIVATE EOUITY
guest speakers noted the quality of work and strong presentations that were put Q
together by our students — a testament to the growing strength of our program!

J. Timothy Morris, Founder
Proprium Capital Partners, LLC

Nearing the end of the Fall 2021 semester the new Commercial Real Estate Work-
shop leadership team was elected and will assume their positions early this spring  [RI\ANGIVARY/(@]p]=SiN(€]

when recruitment for the incoming class begins. The new executive team is as fol- Aty Ells ERp LIS L] SN NI elalS
lows: Bryce Wetzel (President), Irane Arora (Vice President), Jeremy Berger (Vice  [REEEeANSIt-ce f =iz
President), and Michael Ruddell (Vice President). The current leadership team Capital

elected these new leaders based upon class performance, initiative, and motiva-  FREAER 223 e AR SIS
tion to further build our program. The Scion Group '

Looking ahead to the Spring 2022 semester we have four cases lined up covering

REIT's, real estate private equity, and a new-to-the-curriculum case where stu- MOCK INTERVIEWS
dents will provide an in-depth development recommendation for a live deal from JLL

an alumni. This will be a great opportunity for Workshop students to get an idea of

what it is like to work on a deal in real-time and bridge the gap between our alumni and current students. If you or your
firm would like to get involved with the IU Commercial Real Estate Workshop please reach out to Ellen Stauffer as we
are always looking to provide additional learning experiences for our students. | am incredibly proud of the work our
members have done this Fall semester and am pumped to get the Spring semester rolling!

Women in Real Estate (WIRE

COMMERCIAL REAL ESTATE WORKSHOP FALL 2021 UPDATE
By Allison Evans, WIRE Founder & 2021-2022 President

A new Club specifically for women in-  This semester, the club hosted several meetings including
terested in real estate launched last aresume workshop, case interview prep, and discussions
semester under the direction of Club with females in the commercial real estate industry. Meet-
founder and President, Allison Evans ings fostered personal and professional development
('22). The mission of Women in Real Es-  which we are confident will strengthen the female talent
tate (WIRE) is to build a community of pipeline and encourage more females to join the real es-
women who are passionate about real tate program at Indiana University.

estate and assist members with a bet-

ter understanding of the commercial If you'reinterested inlearning more about WIRE or getting
- real estate industry through panels and involved, feel free to email Ellen Stauffer or Allison Evans
Allison Evans active discussions. (evansall@iu.edu).
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(Students from underrepresented groups... continued from page 4)

Bolden has enjoyed his time at Kelley and says the
real estate program "has been life changing for me al-
ready. | have learned so much.... | have been exposed
to so many things that I never thought that | would....
It has been a dynamic process and very challenging,
but it has been worth it”

MALIQ CARR

A Hoosier native, Malig Carr grew up in Indianapolis,
Indiana, and played varsity football for the University
of Findlay in Ohio. After a career-ending injury forced
Malig to change course, he decided that “since | could
no longer be the best athlete | could be, | wanted to be
the best student | could be,” which led him to the Kel-
ley School of Business in Bloomington.

Malig, now a Junior, has been extremely active while
on campus as part of the U Real Estate Club leader-
ship, a member of the Commercial Real Estate Work-
shop, incoming member of the Real Estate Private
Equity Program, and Harold E. Eisenberg Scholar. His
initial interest in real estate started with research on
how to build wealth and the different ways to make
money in the real estate industry. He discovered
wholesaling real estate “due to the minimal amount
of capital required to get started,” he says. Howev-
er, he says his, “eyes were truly opened to the wide
range of possibilities available in the industry when
he transferred to Indiana University."

There were challenges along the way in getting to
where he is today as a student leader in the IU real es-
tate program. Malig says he “had to work extremely
hard to achieve the goals | had set for myself. During
my first semester at IU, | had to work an average of 30
hours a week to support myself. Along with this, | was
actively participating in two different clubs and taking
16.5 credit hours to get into Kelley.” During this same
time, Malig was recruiting for internships. He says to
get through this challenging time, he "had to keep the
goals | had setin mind and rely on my faith and family
to help motivate me to push through.”

“Being a part of the Kelley real estate program has
changed my life in ways that | could never imagine be-
fore | transferred.... I'm genuinely grateful for every-
one | met in the program, from faculty to my peers. |
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will always be thankful for what the program did for
my life, as | would have never expected to be where |
am now, two years ago,” says Malig.

GWYN SCRINE

Gwyn Scrine is a senior from Willmette, IL, who, in
addition to her sorority, has been very active in the
Real Estate Club, Commercial Real Estate Workshop,
served as Vice President of the Women in Real Estate
Club, and is also in the IU Real Estate Private Equity
Program. She says she “came to the U real estate
program from a very large, competitive high school in
search of an excellent school with plentiful opportuni-
ties where | could find my niche, be challenged, and
best prepare myself for post-graduate opportuni-
ties.” Her path to the real estate program started her
sophomore year by joining the Club and finding her
mentor, then Club President, Patrick Engels. “As | de-
veloped, my interest and passion grew stronger, and |
enrolled in... Introduction to Real Estate Analysis with
Professor McCoy,” she says. Through this course,
she realized real estate combined her two strongest
skills: financial analysis and relationship building.
From there she continued up the ladder on the U
real estate program path through the Commercial
Real Estate Workshop and Real Estate Private Equity
Program, where she is now part of the Recruiting and
Transition Team for new members.

As a female student in a predominantly male indus-
try and major, Gwyn has often been the only female
student in the room, but she says "this has not dis-
couraged me from participating or being a leader in
the classroom.” She feels that this “differentiator al-
lows us to bring to the table unique perspectives and
ideas," and is compelled to help the other female stu-
dents when she can. "l look to support other women
who are interested, which is why | became the Vice
President of the Women in Real Estate Club... There
have been many women who have helped me along
my path so | wanted to be there to further the young-
er generation any way | can,” she says.

epstauff@indiana.edu
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San Francisco 2021 CRE Update
By Jason Ross, Acquisitions Analsyt at United Growth

In a time filled with restrictions and fear, San Fran-
cisco’s real estate market has shown strong resil-
ience. Volatility is nothing new for the Bay Area,
which has been subject to strong real estate mar-
ket fluctuations dating back to the Gold Rush era.
Whenever global financial markets take a turn for
the worst, such as in 2008, the Bay Area and Cali-
fornia are always at the forefront of losses. Physi-
cal vacancy in commercial real estate, residential, and overall population are
palpable. That being said, the Bay Area is one of the top beneficiaries of bull
markets. When analyzing real estate holdings over a 15-year timeline, practi-
cally anyone who has had the ability to weather the storm has outperformed
comparable metros.

Developing in San Francisco is a slightly different story. Developers today are
faced with more hurdles than other major markets due to the lack of land sup-
ply, zoning restrictions, substantial permitting fees, anti-development groups,
rising costs of materials and labor, etc. Multiple NIMBY activist groups have
a strong opposition to new construction, causing a limited supply of hous-
ing, therefore expanding urban sprawl. Development project approvals in San
Francisco are few and far between, so developers have moved to Oakland,
San Jose, and other major Bay Area cities out of frustration.

2021 was also full of reoccurring headlines on technology companies relocat-
ing headquarters to cheaper and tax favorable metros such as Austin and Mi-
ami. While this may impact California’s tax base, there are several tech corpo-
rations “doubling down" on office space and contributing to housing supply
solutions. Amazon, Apple, and Google have committed billions of dollars to
multi-family development and affordable housing in 2021. The Bay Area will
continue to be a global hub for technology, biotechnology, and innovation due
to its endless pipeline of top talent from universities, access to venture capi-
tal, and favorable geographic location. If trends extend into 2022, cap rates
will continue to compress as institutional investment interest accelerates and
appetite for risk remains.

Chicago Alumni Network Event

WHO: IU Real Estate Alumni &
Friends

WHEN: Thursday, February 24th
from 5PM = 7:30PM

WHERE: 620 N Lasalle Street,
Chicago, IL

Event Website & Registration

iurealestatealumni@gmail.com

ALUMNI NETWORK COORDINATORS

INDIANAPOLIS & NATIONAL: John Holloway -
john@veritasrealty.com
& Anisha Yadav -anisha.yadav@dukerealty.com

ATLANTA: Tom Schmitt -
tom_schmitt@keybank.com

BOSTON: Andrew Mahr -amahr@bialow.com
CHARLOTTE: Ryan Clutter -rclutter@am.jll.com

CHICAGO: Nicholas G. Kanich -
nkanich@gmail.com
& Jared Rubin -jrubinl4@gmail.com

CINCINNATI: Ravi Narsinghani -
ravi@sevahotels.com

DALLAS: Asher Hall -ahall@ipausa.co

DENVER: Bryon Stevenson -
bryon.stevenson@ngkf.com

DETROIT: Eric Birnholtz -
ebirnholtz@midamericagrp.com

EVANSVILLE: Christopher M. Folz -
cfolz@regencyprop.com

FORT WAYNE: Dan Gabbard -
dgabbard@cawleychicago.com

HOUSTON: Adam Blustein -
ablustein@gfinvestments.com

LOS ANGELES: Paul Davidovac -
pdavidovac@taurocapitaladvisors.com
& Giancarlo Riso -griso@blueprinthcre.com

NEW YORK: Ashley (Grebow) Jeshiva-
ashley.jeshiva@gmail.com

ORLANDO: Matthew Petra -
mttgrgr@gmail.com

SAN FRANCISCO: Jason Ross -
jason@unitedgrowth.com

SEATTLE: Garrett Elconin-
gelconin@hollandpartnergroup.com

SOUTH FLORIDA: Denyse O'Grady -
djocpa@gmail.com

WASHINGTON, D.C. AREA: John P. Doan -
jdoandc54@gmail.com
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KELLEY SCHOOL OF BUSINESS

Center for Real Estate Studies

1309 East Tenth Street
Bloomington, Indiana 47405
Phone: 812/855-7794

Our Mission: To further the excellence of the IU Real Estate Program by supporting academic excellence, facilitating industry involvement, encouraging life-long
relationships, and inspiring impactful service.
Our Vision: To produce a community of outstanding commercial real estate leaders by providing excellence in an integrated educational platform that merges

relationships, academics, and practice.

Legacy Level

Lacy M. Johnson, Partner
Taft

Alex D. Oak, Chairman & CEO
Cripe

Partner Level

David O. Barrett, President & CEO
Gene B. Glick Company, Inc.

Steven D. Hardin, Partner
Faegre Baker Daniels, LLP

David Ravensberg, Director, Partner
Scannell Properties

Derry Seldin

Sergey J. Taitler, Principal

New Horizon Construction, LLC
All American Exterior Solutions

Terrence Tallen, Founder & CEO
Tallen Capital Partners, LLC

Managing Director Level

Matthew Gilbert, Principal
Green Door Capital

Jack Hennessey, Managing Director
Link Industrial Properties

Jeffrey L. Kittle, President
Kittle Property Group, Inc.

Joseph |. Neverauskas, CRE, Sr. VP
Equus Capital Partners, Ltd.

Thomas Peck,Chief Investment Officer
Hageman Group

Rick Roethke, CEO
Barrington Investment Company, LLC

Ralph I. Shiley, Managing Dir., Principal
Scannell Properties

Director Level

Nick Anthony, EVP, Chief Investment Officer
Duke Realty

Zach Barrett, Director of Acquisitions & Dvipmnt.
Barrett and Stokely, Inc.

Bradley B. Chambers, President & CEO
Buckingham Companies

Mike Curless, Chief Investment Officer
Prologis

ADVISORY BOARD

Bill Dahm, CEO
Crew Carwash, Inc.

Michael B. Davis, Partner
Cohen Garelick & Glazier

John W. Demaree, Sr., SIOR
Colliers International

Mark Denien, EVP, CFO
Duke Realty Corporation

John P. Doan, Managing Principal
JPD Real Estate Investment Consultants

Jeffrey D. Fisher, Ph.D., President
Homer Hoyt Institute

Erik Foster, Principal -Capital Markets
Avison Young

Dan Hampton, Market President
Horizon Bank

John C. Hart, Jr., President
J.C. Hart Company, Inc.

Craig A. Hays, Managing Director
CBRE Valuation & Advisory Services

Steven T. Holland, CRI, Vice President
OneAmerica

David B. Keller, Managing Principal
Bridger Capital Partners, LLC

Loren P. King, CEO
Trinitas Ventures, LLC

P. Christopher Kirles, Chief Operating Officer
Flaherty & Collins Properties

Tony Knoble, CEO

TWG Development, LLC

Bradley Metzger, Managing Principal
CRESA

Wilhelm Kreuzer, Principal
Tartan Realty Group, Inc.

Michael C. Lady, MAI, SRA,
CCIM, MRICS, Mng. Dir.
Integra Realty Resources, Indianapolis

Steve LaMotte, Jr., CCIM, Executive VP
CBRE

Joshua K. Malarsky, Partner
Katz Sapper & Miller, LLP

Greg Martin, COO
Milhaus

Douglas M. McCoy, Founder
Grant Properties

Barbara A. McKenzie, Senior Executive Director
Principal Global Investors

Timothy J. Michel, Managing Principal
Cushman & Wakefield

J. Timothy Morris, Founder
Proprium Capital Partners, LLC

Michael F. Petrie, CMB, Chairman
Merchants Capital Corporation

John Rabold, Chief Operating Officer
Granite Management

Hank Rassel, MAI, AI-GRS, President
Don R. Scheidt & Co., Inc.

Kyle Shoemaker, Managing Director
Affordable Housing Investment Brokerage, Inc.

Samuel F. Smith, I, Exec. Managing Dir./Principal
Bradley Company

Jeffrey S. Sporleder, CFO
REI Real Estate Services, LLC

Stephen E. Sterrett, Exec. VP & CFO
The Sterrett Family Foundation, Inc.

Douglas J. Swain, Vice President, General Manager
Opus Development Company, LLC

Paul Thrift, CEO
Thompson Thrift Real Estate Company

Johannson Yap, CIO & Executive Vice
President

First Industrial Realty Trust, Inc.
Associate Level

Taggart Birge, President
Cornerstone Companies, Inc.

Duane Bobeck, President
Bobeck Real Estate Company

Ryan Hesch, President & CEO
ML Realty Partners

Rob Hunden, President
Hunden Strategic Partners, Inc.

Nancy Hunt

Richard Jacavino, Investment Director
Principal Real Estate Investors, LLC

Wayne F. Johnson, Il, MAI, RM, President
First Appraisal Group, Inc.

Elliot Lewis, President
Cedarview Management Corp.

Bradley Metzger, Managing Principal
CRESA

Gary S. Newman, Senior Vice President
Bayview Asset Management

Keith Page, Managing Director
Pearlmark

Wes Podell, Partner
Formation Properties

Mark K. Salma,Senior Vice President,
Development
Tallen Capital Partners, LLC

Randy Scheidt, CCIM, MAI, Founder
Scheidt Commercial Realty, LLC

Christopher L. Seger, Co-Founder & Principal
Pure Development

Valerie Williams, Associate
M3 Capital Partners

Justin Yap, Investment Manager
The Lock Up Self Storage

Contributor Level

Joshua Graham, Senior Associate
Cushman & Wakefield

Jonathan M. Hardy, CCIM, Senior Managing
Director, Principal
Bradley Company

John Holloway, Senior Leasing &
Sales Associate
Veritas Realty

Nicholas G. Kanich, First VP of Investments
Marcus & Millichap

Sam McCarthy, Multifamily Investments
Marcus & Millichap

Elliot Pessis, Director
Harrison Street Real Estate Capital

Julie Pettypool, Deveopment Associate
Browning Investments

John M. Philipchuck, CIO
Ancora

Rebecca Wells, CCIM, Director --Investment Sales
Cushman & Wakefield

Ernest Xi, President
XiBuilders, LLC

CENTERFACULTY AND STAFF

CENTER CONTACTS
Douglas M. McCoy, JD, MBA

Al and Shary Oak Director of Real Estate

Senior Lecturer in Real Estate
domccoy@indiana.edu

Ellen Stauffer
Assistant Director, Bloomington
epstauff@indiana.edu

Sara Coers
Associate Director, Indianapolis
sheidtma@iu.edu

REAL ESTATE FACULTY

Jeffrey D. Fisher, Ph.D. Founder,
Professor Emeritus

John Snell, MBA, MAI

Associate Faculty, Kelley Indianapolis

Douglas M. McCoy, JD, MBA

Al and Shary Oak Director of Real Estate

Teaching Professor in Real Estate

Victor Bongard, JD
Senior Lecturer in Real Estate

Tom Peck, MBA
Lecturer in Real Estate

Chris Cockerham, CPM, GRI
Lecturer in Real Estate

Dave Harstad, JD
Lecturer in Real Estate

Jun Zhu, Ph.D.
Clinical Assistant Professor of Finance

Sara Coers, MAI
Associate Director, Kelley-Indianapolis
Lecturer in Real Estate
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