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EDUCATION

Ph.D. (Finance), University of North Texas, 1987

MBA (Real Estate), Eastern Kentucky University, 1979

BS (Business Education), Eastern Kentucky University, 1977

PROFESSIONAL DEVELOPMENT

Graduate, School of Mortgage Banking, Mortgage Bankers Association of America and Appointed as Faculty Fellow, 1979-1980.

Graduate, Management and Leadership in Education Program, Harvard Institute for Higher Education, Harvard Graduate School of Education, 2006

INDUSTRY AND ACADEMIC EXPERIENCE

January 2012 - Present
Affinius Capital (Formerly USAA REAL ESTATE COMPANY), 9830 Colonnade Blvd., Suite 600, San Antonio, TX 78230-2239, Global Head of Research

Due to a management buyout, USAA Real Estate Company recently changed its name to Affinius Capital.  Formed in 1982, USAA Real Estate Company (RealCo and now Affinius Capital) has over $36 billion in assets under management and investment with more than 100 foreign and domestic investors.  With six offices in major metropolitan markets across the United States and one office in Europe, RealCo is focused on income generation and value creation for its real estate investors.
Recruited to USAA Real Estate Company by the President and CEO to assist in building a third-party real estate investment management business and to develop an in-house research platform.   Responsibilities include:
· Building and leading an in-house research team

· Assisting with the development of corporate and portfolio strategy

· Monitoring and analyzing industry trends, investor needs, and competitor products

· Providing portfolio strategy research 

· Providing research that supports and informs the investment process including market targeting, market timing, and deal-level market analyses

· Serving on Real Estate Investment Committee, Strategy Advisory Group, and Risk Advisory Group
· Assisting with capital raising and client services by meeting with clients and prospective clients to discuss their investment needs, market conditions, and investment opportunities

· Helping position the firm as a thought leader in the industry by speaking at industry conferences, serving on panels and boards, and producing research reports on topics and issues of interest to internal and external research clients

Since joining the firm in 2012:

· Developed and executed a strategic plan for the Research Department

· Put processes in place to support firm strategy, the investment process, fund raising, and investor services

· Assisted with raising over $25 billion in funds from U.S., Canadian, European, Middle Eastern, and Asian pension fund, endowment, foundation, and high-net-worth investors

· Assisted with growing the total number of investors from 42 to over 100
· Assisted with increasing assets under management from approximately $5 billion to $36 billion.
· Helped investment team beat the industry benchmark over each of the last 10 years
· Produced and published numerous research papers and thought pieces on issues of importance faced by investors

· Co-authored a paper titled “Grocery-Anchored Retail Centers:  Are Investors Checking Off Items on Their List?“ that won the American Real Estate Society’s Marc Louargand Award for the best research paper by a practicing professional  
· 2017 Winner of the James A. Graaskamp Award from the Pension Real Estate Association given to recognize those persons who contribute to the common body of knowledge practical insights gained through significant research.
January 2022 - Present

NORTH CAROLINA CENTRAL UNIVERSITY, SCHOOL OF BUSINESS, 1801 Fayetteville Street, Durham, NC 27707, Adjunct Professor
Responsible for virtually teaching the graduate level Fundamentals of Real Estate course as part of a newly funded program to develop diversity candidates for the institutional real estate investment industry.  The course is taught on Tuesday evenings during the spring semester.
September 2012 – Present

UNIVERSITY OF TEXAS AT SAN ANTONIO, COLLEGE OF BUSINESS, DEPARTMENT OF FINANCE, One UTSA Circle, San Antonio, TX  78249-0631, Professor of Practice in Finance

Responsible for teaching real estate courses in the undergraduate and graduate program including Real Estate Appraisal and Real Estate Finance and Investments.  Currently represent the Affinius Capital on the real estate program’s Founders Council. 

January 2011 – January 2012
ABU DHABI INVESTMENT AUTHORITY (ADIA), 211 Corniche Street, Abu Dhabi, UAE, REAL ESTATE AND INFRASTURE DEPARTMENT, Head of Global Research for the Real Estate Department

Recruited to ADIA (a former client) by the Executive Director and several senior members of the Real Estate Department to help complete their global commercial real estate investment strategy and to develop an in-house global research platform with the objective of informing and enhancing the real estate investment process.  Responsibilities included:

· Serving as a member of the real estate department Executive Committee, Risk Management Committee, and leader of the Public Companies Committee 
· Building a global research platform and working closely with the ADIA Strategy Unit 
· Developing and periodically revising a long-term real estate investment strategy
· Proposing medium-term investment strategies compatible with the Real Estate Department’s long-term strategy

· Monitoring the Real Estate Department’s activities against its benchmarks and guidelines

· Providing regular updates to the Real Estate Department on the latest pertinent developments within the asset class

· Maintaining detailed and comprehensive knowledge of regional real estate markets and supporting the divisional investment teams

· Developing a rigorously analytical framework for identifying global commercial real estate relative value across the four real estate quadrants

· Providing forecasts of real estate market fundamentals

· Assisting with the development of new investment processes and a real estate investment management training program for numerous new hires 
ADIA had a global real estate portfolio with more than $43 billion in gross asset value with plans for significant growth over the next ten years.  As a member of Executive Committee, I evaluated and supported over $3.5 billion in direct asset commitments in 2011 and over $1 billion in dispositions. 
October 2009 – January 2011
FUND EVALUATION GROUP, 201 East Fifth Street, Suite 1600, Cincinnati, OH, 45202

Chief Investment Officer.

Recruited by Scott Harsh, President and CEO of Fund Evaluation Group (FEG) to serve as Chief Investment Officer (CIO).  FEG is an employee-owned firm that provides consulting, advisory, investment management, and third-party investment research services to pension fund, endowment, foundation, and high net worth clients representing over $79 billion in assets under advisement.  Responsibilities included:
· Developing investment strategy and providing manager analysis that is designed to enhance investment performance

· Serving on the Investment Policy Committee and overseeing a team of twenty investment analyst that research investment opportunities and managers across all asset classes
· Developing new investment funds
· Developing and Co-Portfolio Managing a new private opportunity fund of funds that will invest in private equity, natural resources, and real estate
· Providing multi-asset investment strategies for consulting clients and managed portfolios
· Providing manager evaluation and recommendations and offering performance measurement and reporting services
· Performing and overseeing due diligence on hundreds of investment managers and their funds across all asset classes including private equity and real estate
· Advising some of the largest endowments and foundations in the United States
· Leveraging a research team to offer investment strategy and manager services to third party clients including banks, life insurance companies, and investment managers
November 2005 – June 2009 

UNIVERSITY OF CINCINNATI, COLLEGE OF BUSINESS, Cincinnati, OH, Dean and Professor of Finance.

Responsible for overseeing the education of approximately 3,200 undergraduate and graduate students within the College and:

· Promoting scholarly excellence

· Monitoring and securing the College’s financial resources and budgets ($12 million)

· Enhancing revenue

· Strategic operational planning

· Reviewing programs and making enhancements
· Maintaining compliance on a campus, university, and governmental level, and

· Handling personnel matters for a faculty and staff of approximately 125

Accomplishments included:

· Hiring a new executive team and leading the development and implementation of a strategic plan to position the College for its second 100 years of existence

· Raising over $30 million (more than had been raised in the entire history of the College).  Money was used for scholarships, professorships, chairs, support, and building improvements

· Leading the ongoing solicitations to raise $50 million for the naming of the College and $20 million for the naming of the Graduate School  

· Growing enrollments (revenues) over 30%

· Increasing freshman retention rates from 78.5% to 82.9%, and

· Increasing teaching productivity (credit hour production) 16%

All of the above was accomplished while incurring a significant budget cut (over 30%) due to reduction in state funding and the need to support other areas of the university.

As part of the ten initiatives identified in our strategic plan, we:

· Revised the undergraduate curriculum and added three new majors in international business, entrepreneurship, and real estate

· Developed a plan for revising our full-time MBA program by using teaching modules and building the program around the theme of innovation and the innovation product life cycle

· Developed a branding and marketing strategy for the College that included the use of brochures, magazines, newspaper adds, billboards, airport signage, and radio spots

· Built a Business Advisory Council (BAC) to advise the College of Business staff on strategic and tactical decisions.  The BAC consisted of over 35 current and retired business executives from a diverse group of industries located in the Cincinnati area and around the country.

As a result of executing our strategic plan, we:

· Increased the College’s U.S. News and World Report rankings from 106 to 83 (from a total of 1,500 business colleges, of which 500 are accredited by AACSB)

· Entered the BusinessWeek College of Business Undergraduate Program rankings at 79

· Achieved a ranking of 5th in the United States for our real estate program

· Achieved high rankings for our marketing and operations management departments

· Achieved a BusinessWeek ranking in the top 10 in the nation and number 1 in the Midwest for our Accounting Department

· Met with senior officers (including CEOs) of the top 250 firms in the Greater Cincinnati area including a number of Fortune 500 firms such as Proctor & Gamble, GE Aviation, Western Southern, Cintas, Johnson & Johnson, and Macy’s to identify opportunities to partner and help companies grow their business

Graduated from the Management and Leadership in Education Program, Harvard Institute for Higher Education, Harvard Graduate School of Education, May 2006.

November 2005 – June 2009
UNIVERSITY OF CINCINNATI, ENDOWMENT FUND, Cincinnati, OH, Voting Member of Investment Committee. 

Appointed by President Nancy Zimpher as a voting member of the Investment Committee for the University of Cincinnati’s $1 billion endowment fund; The UC endowment has been identified as one of the 50 largest endowments among the combined 740 public and private universities in the U.S.  Responsibilities included:
· Assisting the Chief Investment Officer with strategic asset allocation decisions and manager and fund selection and evaluation
· Assisting with the performance review of the Chief Investment Officer for 2006 and setting goals and objectives for 2007
· Serving on the Alternative Investment Subcommittee (Private Equity, Hedge Funds, and Real Estate)
· Evaluating numerous private equity and real estate fund investment opportunities presented by Cliffwater LLC, the alternative investment consultant to the UC Endowment
March 2003 – November 2005
ING REAL ESTATE INVESTMENT MANAGEMENT, 230 Park Avenue, 12th Floor, New York, NY 10169, Managing Director and Global Head of Research and Strategy, and Strategy Consultant.
Recruited to ING Real Estate Investment Management (INGREIM), a division of ING Group, by Stephen Furnary, Chairman and CEO of ING Clarion and former Chairman of the Pension Real Estate Association (PREA).  Responsibilities included:
· Hiring and leading a global research team of 40 professionals based in 11 cities around the world and serving on the INGREIM Global Management Board with responsibilities for over $42 billion in assets under management, a budget of over $107 million, and 680 employees
· Assisting with the development of a strategic plan for INGREIM
· Developing and implementing a business plan for the global research team

· Restructuring the U.S. research team
· Building a research team in Asia
· Assisting the global marketing team in raising over $600 million in 2003, $3.5 billion in 2004, and $8.45 billion in 2005 (funds raised for U.S. subsidiaries of ING Real Estate in 2005 included $500 million for Clarion Capital, $2.1 billion for ING Clarion, $5.3 billion for ING Clarion Securities)
· Responding to request for proposals and participating in numerous board presentations to some of the largest pension funds in the world
· Preparing and publishing research reports on market conditions and issues of importance to the industry
· Preparing global investment strategies for numerous large pension funds
· Assisting with new product development by providing background research for new fund ideas
· Assisting with portfolio strategy development and identifying investment themes
· Enhancing portfolio performance by developing market targeting/timing and pricing models and by developing portfolio diversification models and techniques to help manage portfolio risk
· Supporting the property acquisition process by developing fundamental models for forecasting rent growth, vacancy rates, absorption, and capture for pricing individual property investment opportunities
· Supporting the asset management function by providing research input into property level business plans and tracking local market conditions, and
· Enhancing the image of INGREIM by serving in leadership roles with the major industry and academic organizations and positioning the firm as a thought leader in the industry 

December 2000 - March 2003

AIG GLOBAL REAL ESTATE INVESTMENT CORPORATION, One Chase Manhattan Plaza, 57th Floor, New York, NY  10005, Managing Director.

Recruited to AIG Global Real Estate Investment Corp., a division of American International Group (AIG), Inc., in November 2000 to help build a third-party real estate money management business.  Responsibilities included:
· Building and directing a global real estate investment team and providing marketing/sales/client services support
· Working with investors (including pension funds, insurance companies, endowments and foundations, and high net worth families) located in the eastern region of the United States, Europe, and the Middle East; assisting with corporate strategic planning and new product development.

· Assisting with the development and marketing of four new global real estate funds created to raise approximately $1.1 billion of equity investment from pension funds, life insurance companies, and high net worth investors
· Calling on numerous pension funds and consultants from around the world
· Representing AIG Global Real Estate at various professional meetings
· Assisting with the development of a strategic plan for AIG Global Real Estate and evaluating numerous large U.S. competitors for possible acquisition and creation of a large domestic real estate money management business
· Assisting with the development of the strategy and private placement memorandum for a new U.S. residential fund, and
· Developing an international real estate investment strategy for several international institutional investors
February 1995 - November 2000

PRUDENTIAL GLOBAL ASSET MANAGEMENT GROUP, Prudential Investments, Prudential Real Estate Investors International, 8 Campus Drive, Parsippany, NJ 07054, Managing Director.

Recruited to Prudential Real Estate Investors (PREI), a division of the Prudential Insurance Company of America, as Managing Director - Investment Research by Claude Zinngrabe, CEO.  Responsibilities included:
· Assisting with reengineering and leading one of the largest and most prestigious pension fund real estate investment advisory firms in the industry along with a well-known and respected real estate investment research team
· Providing expanded management support for both PREI and the Prudential Private Asset Management Group - Real Estate (PAMG-RE) renamed the Prudential Global Asset Management Group (PGAM) (1996).  PGAM, managed by John Strangfeld (currently Chairman, CEO, and President of Prudential Financial), had total assets under management of approximately $313 billion.   

· Assisting with the management of approximately $14 billion of real estate assets, of which $2.2 billion was invested in Europe and $493 million was invested in Asia
· Serving as Managing Director of Investment Research and part of an 8 member team responsible for the management of the firm
· Helping grow PREI revenue from $53.6 million in 1995 to $89.6 million in 1998 and income from $17.6 million to $38.2 million, respectively
· Helping lead a PREI team of 196 employees and a budget of over $40 million
· Serving on the PREI Strategic Planning Committee and the Employee Compensation Committee.

· Assisting with the development and updating of a strategic plan for the firm and developing the PREI Compensation Plan which included an incentive bonus plan and a long-term incentive compensation plan to help retain existing employees and attract new hires

· Serving on a team that developed an annual PREI performance contract and a set of performance indicators to help improve management and investment decision making
· Designing a Career Development Program for all PREI employees
· Developing and leading an 11 person department which included four Ph.D.s and an annual operating budget of over $2 million
· Providing research support for all private and public (REIT), debt and equity, real estate portfolios
· Leading the research team to a Greenwich Associates institutional real estate research team ranking of #1 in 1999 from a ranking of #11 just prior to my arrival    

· Serving as a voting member of Investment Committee and analyzing and voting on all property acquisitions and dispositions for numerous commercial real estate portfolios
· Analyzing $1.4 billion, $1.5 billion, $2.4 billion, and $2.5 billion of commercial real estate transactions in 1996, 1997, 1998, and 1999, respectively  

· Assisting various portfolio managers with portfolio strategy, transaction underwriting, and fund raising
· Helping PRISA, Prudential Real Estate Investor’s nearly $3 billion flagship portfolio, meet or exceed all annual performance objectives for 1998; PRISA was the top performing fund in its competitive universe and exceeded its annual performance benchmark over four consecutive years
· Helping the senior portfolio manager for Advisory Services raise $259 million in new capital commitments and implement a DaimlerChrysler Corporation Master Real Estate Advisor Program
· Reviewing the deal structure for $140 million in property for stock swaps involving several portfolios and REITs
· Analyzing and implementing various value-added strategies involving senior housing, medical office properties, retail repositioning, biomed/laboratory, mezzanine debt, REITs, industrial forwards, condominiums, hotel rehabs, private operating companies, office development, self storage, and apartment repositionings
· Assisting the marketing team in raising $1.3 billion in new client commitments in 1999 and $2.57 billion against a plan of $1.97 billion in 1998.  Over half of the $2.57 billion was raised from institutional investors
· Assisting the marketing team with recruiting 10 new clients and evaluating 14 new products of which 8 were launched and 5 were closed
· Providing research support for international real estate investment teams in London and Singapore

· Tracking the European, Asian, and Latin American real estate markets
· Making numerous presentations to clients, consultants, industry groups and academic organizations
· Helping lead the efforts to build a real estate investment management and advisory business for Prudential Real Estate Investors International in Latin America, with an initial focus on Brazil

· Developing a strategic business plan for PREI’s efforts in Brazil that included joint venturing with Icatu Holdings, a well-known investment bank in Rio de Janeiro, and
· Performing numerous activities related to building the Brazilian investment management business including:  staffing; training; client presentations; making industry presentations; and tracking the markets 

January 1993-February 1995

MIG REALTY ADVISORS, INC., 250 Australian Avenue South, Suite 400, West Palm Beach, FL, 33401, Senior Vice President and Director of Research.
Recruited to this privately-owned $1.6 billion real estate pension fund advisory firm in 1992 as Senior Vice President and Director of Research by Ned Wayman (Chairman), Larry Wright (President and CEO), and James Cote (Senior Vice President of Marketing).  Although MIG's portfolios included apartments, retail, industrial, office, hotel/motel, and self-storage properties, the company quickly became known as an apartment investment specialist.  
Responsibilities and achievements included:
· Serving on both the Management and Investment Committees of MIG
· Developing and leading the Investment Research Department
· Leading the market analysis of over $450 million of apartment transactions as part of research and Investment Committee duties (1994)
· Providing research support for current and potential clients and all departments within MIG

· Developing a strategic plan and a policy and procedures manual for the research department
· Developing an extensive economic, demographic, and apartment market specific database
· Implementing a geographic information system (GIS)
· Implementing a portfolio analysis software and database system that utilizes modern portfolio theory
· Developing and implementing a computerized bibliographic search system along with establishing an extensive real estate library covering all aspects of the industry
· Implementing an information retrieval system using Lexis/Nexus
· Improving the MIG apartment market analyses process
· Providing apartment market analysis and voting on the Investment Committee for over $450 million in investment opportunities
· Producing the 1993 and 1994 versions of "Strategic Opportunities in Apartment Market Investing”
· Assisting in the development of a new disposition analysis technique
· Writing the number one rated research proposal for the Real Estate Research Institute for 1994 out of 56 submissions (awarded a $10,000 research grant)
· Election to the Advisory Board of the Real Estate Research Institute
· Election to the presidency of the American Real Estate Society for 1997 (Vice President and Program Chair for 1995 and President-Elect for 1996)
· Saving the company $50,000 in expenses without sacrificing quality or planned output
· Publishing four articles in 1993 in leading real estate publications, and
· Expanding responsibilities to include in-depth mortgage securitization research for MIG Mortgage Corporation.

January 1994 - February 1995

MIG RESIDENTIAL REIT, 250 Australian Avenue South, Suite 400, West Palm Beach, FL 33401, Vice President.

Responsible for management support and all research related activities for a private real estate investment trust (REIT).   Involved with the development of the REIT structure and investment prospectus.  Assisted in presentations leading to the raising of over $50 million in initial funding for the private REIT.  Assisted in property acquisition, management, and disposition decisions.  Research activities included conducting proprietary research on issues affecting the REIT industry and individual REITs.
August 1990 - January 1993

UNIVERSITY OF KENTUCKY, COLLEGE OF BUSINESS AND ECONOMICS, CENTER FOR REAL ESTATE STUDIES, Lexington, KY 40506, Founding Director.

Established the Center for Real Estate Studies and was appointed Director by Dr. Richard Furst, Dean of the College of Business and Economics.  Activities included:
· Conducting rigorous theoretical and applied real estate research
· Coordinating students working on real estate research projects
· Developing several micro market research databases
· Developing an industry-wide computer application for information sharing and research
· Conducting micro market research projects on numerous real estate markets
· Presenting papers and reports to industry and academic groups
· Developing and leading the Kentucky Real Estate Roundtable consisting of approximately 100 of the top real estate related executives in the state
· Managing and directing a real estate research staff
· Developing and administering annual operating budgets for the Center for Real Estate Studies, and 

· Providing research support for new product development for members of the real estate industry
August 1986 - January 1993

UNIVERSITY OF KENTUCKY, COLLEGE OF BUSINESS AND ECONOMICS, DEPARTMENT OF FINANCE, Lexington, KY 40506, Assistant and Associate Professor of Finance and Real Estate (Tenured).

Responsible for developing and teaching courses in real estate at both the undergraduate and graduate levels and conducting and publishing real estate research in the leading real estate-related academic and practitioner journals.  Activities included:
· Training at Harvard University (in conjunction with the Urban Land Institute) to teach real estate development using the Harvard Case Study Method
· Focusing primarily on teaching real estate finance with emphasis on the securitization of real estate from both the equity and debt perspectives
· Conducting extensive research projects in the real estate area and publishing over 14 articles in both practitioner and academic journals
· Working closely with the real estate industry while promoting the program
· Raising over $500,000 toward annual operation and endowment of the real estate program
· Serving on several College committees including the College of Business New Building Committee
· Leading the new faculty recruiting effort for the Finance Department, and
· Serving on numerous doctoral committees

Promoted from Assistant to Associate Professor with tenure in 1992.

August 1978 - June 1980

MOREHEAD STATE UNIVERSITY, SCHOOL OF BUSINESS AND ECONOMICS, Morehead, KY 40351, Instructor and Kentucky Real Estate Commission Chairholder in Real Estate Studies.

Responsible for developing, staffing and coordinating the real estate studies program.   Activities included:
· Designing and/or teaching twelve different real estate courses in the School of Business and Economics
· Developing annual operating budgets for the program
· Working closely with the Kentucky Real Estate Commission (the primary funding source)
· Working closely with industry promoting the program and its services, and
· Consulting with property management, brokerage, and lending institutions concerning problem real estate.

August 1978-June 1980

ARTHUR RUBLOFF AND COMPANY OF OHIO, 580 Walnut Street, Cincinnati, OH 45202 Commercial Real Estate Brokerage and Asset Management, Investment Properties Group.

Recruited by Edward McBride, President of Arthur Rubloff & Company of Ohio (Cincinnati) to serve as a member of his Investment Properties Group.  Rubloff was one of the largest commercial industrial real estate brokers in the United States.  Trained in Chicago.  Worked with Mr. McBride on a number of special projects involving high profile clients and properties in the greater Cincinnati area.

PROFESSIONAL ACTIVITIES

Graduate of the Management and Leadership in Education Program, Harvard Institute for Higher Education, Harvard Graduate School of Education, May 2006.

Graduate of the School of Mortgage Banking, Northwestern University, co-sponsored by the Mortgage Bankers Association of America.  Appointed as Faculty Fellow, 1979-1980.

Fellow of the Weimer School of Advanced Studies in Real Estate and Land Economics of the Homer Hoyt Advanced Studies Institute, 1996 – Present.

Former Member of the Board of Directors of the Association of Foreign Investors in Real Estate (AFIRE).  2020 – 2022.  Current Chair of the Research Committee
Member of the Advisory Board of the Real Estate Research Institute, 2014, 2022
Fellow of the Real Estate Research Institute, April 2006 – Present.

Former Member of the Research Committee of the Pension Real Estate Association; Member of the Research Affinity Group
Member of the Research Committee for the National Council of Real Estate Investment Fiduciaries (NCREIF)
Former Member of the Board of Directors of the International Real Estate Society

Past President of the American Real Estate Society, 1996-1997

Former Member of the Board of Directors of the American Real Estate Society.  Currently serving on the leadership team as Industry Liaison.
Member of the Board of Directors and Treasurer of the National Council of Real Estate Investment Fiduciaries, 1997-2001.  Just completed a second term on the Board of Directors.
Former Board Member of the Real Estate Research Institute (RERI)
Past President of the Real Estate Research Institute (RERI), 2000-2002

Former Co-Vice Chair of the Research Committee and Former Co-Chair of the Investor Council of the National Associate of Real Estate Investment Trusts (NCREIF)
Advisory Board Member, Center for Real Estate Studies, Graduate School of Business, Indiana University, Bloomington, Indiana.  1995-1999

Advisory Board Member, Newman Real Estate Institute, Baruch College, New York, NY

Former Board Member of the Southern Finance Association

Former Co-Editor of the Journal of Real Estate Portfolio Management

Former Member of the Editorial Board of the Journal of Real Estate Practice and Education
Former Member of the Editorial Board of Real Estate Finance
Former Contributing Editor for the Real Estate Finance Journal
Former Member of the Research Editorial Board of the PREA Research Review.

Former Member of the Editorial Board of the Journal of Real Estate Research.

Former member of the Editorial Board, The REIT Report, National Association of Real Estate Investment Trusts

Former Advisory Board Member, Center for Real Estate Studies, Gatton College of Business and Economics, University of Kentucky

Former faculty member, American Bankers Association, Graduate School of Real Estate Finance, University of Wisconsin, Madison

Recipient of the Outstanding Post‑Doctoral Academician Award from the Weimer School of Advanced Studies in Real Estate and Land Economics of the Homer Hoyt Advanced Studies Institute, 1988

Taught real estate and finance courses in the College of Business Administration at the University of North Texas and Texas Christian University.

Guest lecturer in the real estate programs at various universities including the Wharton School of Business, University of Pennsylvania and the Stern School of Business, New York University, Cambridge University, Georgetown University, Johns Hopkins University, and the University of Cincinnati.

Frequent presenter, program moderator, and panel member for various real estate professional organizations including the Pension Real Estate Association (PREA), the National Council of Real Estate Investment Fiduciaries (NCREIF), Association of Foreign Investors in Real Estate (AFIRE), National Association of Real Estate Investment Managers (NAREIM), Real Estate Research Institute (RERI), and numerous industry conferences.

PUBLICATIONS

Published over 60 articles in respected real estate industry and academic publications.  Produced numerous real estate industry research reports (while working with Prudential, AIG, ING, and Affinius Capital (formerly USAA Real Estate) that were distributed around the world and read by investors from the pension fund, foundation, endowment, and high net worth investment communities.

SELECTED ACADEMIC PUBLICATIONS

Barrett Slade, David Hansen, Mark Fitzgerald, and Will McIntosh, “Urban Land: Price Indices, Performance, and Leading Indicators,” The Journal of Real Estate Finance and Economics, 60:3, 2020, pp. 396-419.

Fitzgerald, Mark, Chenchao Zang, and Will McIntosh, “Multifamily Development: Can You Always Lease It Up?” Journal of Portfolio Management, 45:7, pp. 68-79.

McIntosh, Will, Mark Fitzgerald, and John Kirk, “Non-Traditional Property Types: Part of a Diversified Real Estate Portfolio?” Journal of Portfolio Management, 43:6, 2017, pp. 62-72.

Patrick Lacomte, Bill Whitaker, and Will McIntosh, “Butterfly Spotting:  An Industrial Real Estate Perspective on Globalization and Transnational Economies,” Journal of Real Estate Literature, 18:1, 2010, pp. 55-75.  This paper won the best paper award in the industrial property category sponsored by the National Association of Industrial and Office Properties (NAIOP) Foundation at the 2008 American Real Estate Society (ARES) annual conference.

Patrick Lacomte and Will McIntosh, “Designing Property Futures Contracts and Options Based on NCREIF Property Indices,” Journal of Real Estate Portfolio Management, 12:2, 2006, pp. 119-153.

Barry Ziering and Willard McIntosh, “Property Size and Risk:  Why Bigger is Not Always Better,” Journal of Real Estate Portfolio Management, 5:2, 1999, pp. 105-112.

Youguo Liang, Robert Hess, David Bradford, and Willard McIntosh, “Return Attribution for Commercial Real Estate Investment Management,” Journal of Real Estate Portfolio Management, 5:1, 1999, pp. 23-30.

Youguo Liang, and Willard McIntosh, “REIT Style and Performance,” Journal of Real Estate Portfolio Management, 4:1, 1998, pp. 69-78.

Will McIntosh, “Real Estate Portfolio Benchmarking,” Point of View, The Journal of Real

Estate Portfolio Management, 3:1, 1997, pp. 75-77.

Scott D. Below, Joseph K. Kiely, and Willard McIntosh, “REIT Pricing Efficiency:  Should Investors Still be Concerned?” Journal of Real Estate Research, 12:3, 1996 pp. 397-412.

Youguo Liang, Arjun Chatrath, and Willard McIntosh, “Apartment REITs and Apartment Real Estate,” Journal of Real Estate Research,  1996, pp. 277-289.

Youguo Liang, Willard McIntosh and James R. Webb, "Intertemporal Changes in the Riskiness of REITs," Journal of Real Estate Research, 10:4 , 1995, pp. 427-443.

Scott Below, Joseph Kiely, and Will McIntosh, “An Examination of Informed Traders and the Market Microstructure of Real Estate Investment Trusts,” The Journal of Real Estate Research, 10:3, 1995, pp. 335-361.

John B. Corgel, Willard McIntosh and Steven H. Ott, "Real Estate Investment Trusts:  A Review of the Financial Economics Literature," The Journal of Real Estate Literature, 3:1, 1995, pp. 13-46.

Willard McIntosh, Steven H. Ott and Youguo Liang, "The Wealth Effects of Real Estate Transactions:  The Case of REITs," The Journal of Real Estate Finance and Economics, 10:3, 1995, pp. 299-307.

Scott Below, Mir A. Zaman and Willard McIntosh, "The Pricing of Real Estate Investment Trust Initial Public Offerings," The Journal of Real Estate Finance and Economics, 11:1, 1995, pp. 55-64.

Willard McIntosh, Ronald C. Rogers, C. F. Sirmans and Youguo Liang, "Stock Price and Management Changes:  The Case of REITs," Journal of the American Real Estate and Urban Economics Association 22:3, Fall 1994, pp. 515-526.

James R. Frew, G. Donald Jud and Will McIntosh, "A Note on Agency Size and Brokerage Commission Splits," Journal of Real Estate Research, 8:2, 1993, pp. 287-291.

Willard McIntosh, Youguo Liang and Daniel L. Tompkins, "An Examination of the Small Firm Effect Within the REIT Industry," Journal of Real Estate Research, 6:1, 1991, pp. 9-17.

Willard McIntosh and William Whitaker, "The Stability of Market Extracted Overall Capitalization Rates," Southern Business Review, Spring, 1991, pp. 19-29.

Joseph D. Albert and Willard McIntosh, "Identifying Risk-Adjusted Indifference Rents for Alternative Operating Leases," with Joseph Albert, Journal of Real Estate Research, Fall, 1989, pp. 81-93.

Willard McIntosh, Dennis T. Officer and Jeffrey A. Born, "The Wealth Effects of Merger Activities:  Further Evidence from Real Estate Investment Trusts," Journal of Real Estate Research, Fall, 1989, pp. 141-155.
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