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The past year was one of recovery but also uncertainty for
the commercial real estate industry. While the U.S. avoided
a recession in 2022, economists underestimated how
inflation would accelerate to the highest levels in 40 years.
As the availability of capital decreased, investors became
wary of the office sector as it struggled from the impacts of
hybrid work. In response, the NAIOP Research Foundation
focused on the forces shaping the office market throughout
the year — the 2022 Office Space Demand Forecasts
indicated that remote work, preferences for smaller and
newer footprints, and the large supply of sublease space

will continue to slow absorption into next year. Additionally,
Professor Emil Malizia of the University of North Carolina, a
NAIOP Distinguished Fellow, explored the challenges and
possibilities in converting obsolete office buildings to life
science, multifamily and medical uses.

In the summer of 2022, the Foundation formed the

Talent Development Task Force to examine how industry
practitioners and educators can work together to bridge
knowledge gaps between instruction and employment,
improve industry access for diverse candidates and grow
the talent pipeline. The task force was composed of
commercial real estate professionals (brokers, investors,
developers) and leaders from university real estate
programs. The meetings revealed an immediate need to
strengthen the CRE workforce, create greater awareness of
real estate careers among younger generations, particularly
those of diverse backgrounds, and capture the perspectives
of employees and employers regarding new ways of
working.

The task force recommended that the Foundation
commission an in-depth study in 2023 of the challenges
and opportunities facing the industry around talent
development, as well as recruitment and retention issues.
The study will examine how practitioners can work with
educators to ensure employees have the relevant skills
firms need. Additionally, NAIOP will survey its membership,

The Foundation’s research in 2022 examined the forces impacting
office space demand in a time of significant change.

including the Developing Leaders and company executives,
on the relevant and emerging skills CRE employees will
need to succeed.

We are fortunate to have a network of remarkable
researchers who share their extensive knowledge of the
CRE industry. Their expertise and generous contributions
from the Governors enable the Foundation to publish
important reports, available free of charge on the
Foundation’s website.

| look forward to another productive and collaborative
year for the Foundation.

Jennifer LeFurgy, Ph.D.
Executive Director,

NAIOP Research Foundation
Vice President for

Knowledge and Research, NAIOP
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Innovative Research Published in 2022

Economic Impacts of Commercial Real Estate,
2022 U.S. Edition

Development and construction of new commercial real estate
in the United States — office, industrial, warehouse and retail
— generates significant economic growth at the state and
national levels. This annual study, published by the NAIOP
Research Foundation, measures the contribution to GDP,
salaries and wages generated and jobs supported from the
development and operations of commercial real estate. The
report’s appendices also include data by state.

In 2021, combined commercial, residential, institutional
and infrastructure development and operations of existing
commercial buildings generated the following economic
benefits:

e Contributed $4.8 trillion — 21% of U.S. GDP

e Supported 32.7 million American jobs (a measure
of both new and existing jobs)

e Significant personal earnings and state revenues, adding
inventory to attract new businesses and jobs

naiop.org/contributions22

Looking Ahead

Recognize Sustainers Fund
donors who supported the
Foundation with an annual gift
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Economic Impacts of
Commercial Real Estate,
2023 U.S. Edition

Economic Impacts of Commercial Real Estate
in Canada, 2022 Edition

The NAIOP Research Foundation commissioned this report
to examine the economic benefits of commercial construction
across four distinct CRE asset classes, namely industrial,
retail and entertainment, office and multifamily housing
during 2021. The report also describes the benefits of
commercial brokerage, property management and landlord
operations. It analyzes the CRE sector across Canada and
for selected major metropolitan areas including Montréal,
Ottawa, Toronto, Calgary, Edmonton and Vancouver. Metrics
are also provided for the provinces of Quebec, Ontario,
Alberta and British Columbia.

The commercial real estate sector’s building construction
spending and ongoing operations generated the following
economic benefits in Canada in 2021:

e Generated $148.4 billion in net contribution to GDP

e (Created and supported 1.0 million jobs, of which 372,710
are direct jobs

e Generated $67.5 billion in income for workers

naiop.org/canadiancontributions22

Wellness in Industrial Real Estate

This project will examine design features
that can improve employee health and
well-being in warehouses and distribution
centers. It will expand on existing wellness
standards for commercial buildings to
develop a framework that is tailored to

the needs and unique characteristics of
logistics facilities.

@e0ccc0ccccccccscccccccccccenscsccccee




The Role of Data Analytics in Commercial Real
Estate Siting, Design and Valuation Decisions

To gain a sense of how CRE firms are using advanced data
analytics, the NAIOP Research Foundation commissioned
this report to examine applications in site selection, design
and valuation for commercial buildings. The author
conducted secondary research and interviewed brokers, data
providers, investors, developers and professionals at CRE
technology firms.

naiop.org/dataanalytics

New Places and New Spaces for E-commerce
Distribution: Three Strategies Bringing Industrial
and Retail Real Estate Closer Together

The NAIOP Research Foundation commissioned this report
to examine three trends: the conversion of shopping centers
to distribution centers, adding distribution uses to existing
retail buildings, and the development of mixed-use properties
that include both distribution and retail.

naiop.org/newplaces

Development Approvals Across North America
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Sustainable Brownfield Redevelopment

Former industrial sites and other properties that may be
contaminated — commonly called brownfields — can be
viable targets for redevelopment. However, the costs and
risks associated with environmental remediation often make
these projects challenging. This brief offers insights into

the key considerations that guide sustainable brownfield
redevelopment.

naiop.org/brownfieldsresearch

Findings from the Development Approvals Index

The NAIOP Research Foundation released “The
Development Approvals Index: A New Tool to Evaluate Local
Approvals Processes” in February 2021. This brief shares the
results from an initial round of data collection and provides a
first look at comparative applications of the index.

naiop.org/developersindexfindings

Value-enhancing Improvements

«.e-«« MAR 3

Industrial
Space Demand
Forecast Q1

This research brief will analyze data on development

approvals in jurisdictions located across 31 U.S. states

and Ontario using the Development Approvals Index.
Summary data that will accompany the brief will serve

as a reference for developers,
NAIOP chapters and local
officials on the relative
transparency, accountability
and consistency of approvals
processes in individual cities
and counties.

in Environmental Sustainability

Not all investments in

environmental sustainability

are created equal. This report

will identify cost-effective and
value-enhancing approaches

to sustainable building design

and environmental retrofits, as well as
operational interventions that enhance
sustainability and maximize rental income.
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The NAIOP Office Space Demand Forecast

THE LATEST IN INNOVATIVE RESEARCH — CONTINUED. U.S. Markets' Quarterly Net AbSOI’ptIOl’]

Fourth Quarter 2022
Industrial and Office Space Demand Forecasts

These forecasts provide an outlook on current and future 12
conditions in the U.S. commercial real estate market.

The reports help to define linkages between economic 10
and specific sector activity and the demand for office and 89
industrial real estate. 11

The most recent Office Space Demand Forecast

(Q4 2022) stated that office absorption will continue to slow
into 2023 amid economic uncertainty. Given concerns about
a potential recession in 2023, net office space absorption in
the fourth quarter of 2022 is forecast to be 7.1 million square
feet, with absorption in 2023 forecast to slow to 8.1 million 0
square feet for the entire year. Moving forward, the forecast

projects that absorption in the first three quarters of 2024 2 -14
will total 13.3 million square feet. (See chart at right.)

Square Feet in Millions

naiop.org/officedemand

4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
[0 Lower Boundary [l Forecast [l Upper Boundary

The most recent Industrial Space Demand Forecast

(Q3 2022) stated that amid lower pressure on global Out-of-Sample Forecast of the Industrial Net

supply chains, increasing inventory carrying costs, a Absorption Rate and its 95% Confidence Intervals
cooling economy and a decrease in the rate of e-commerce U.S. Markets, Quarterly Net Absorption

expansion, retailers and logistics firms have slowed the rate Third Quarter 2022
at which they acquired additional industrial space this year. 0

Net absorption of industrial space in the first two quarters 65

of 2022 was 151.2 million square feet, down sharply from 0 51101 pe

2021’s record pace but still notably higher than in prior years. 5 A0y 528l sl 50 199

The authors expect the still-hot industrial market to cool, 5 ' of | 482

and they forecast that the net absorption rate will continue
to decline until it returns to the pre-pandemic trend. Total
net absorption of industrial space in the second half of 2022
is forecast to be 112.4 million square feet, and full-year
absorption in 2023 is forecast to be 209.4 million square
feet. (See chart at right.) 2

Square Feet in Millions

naiop.org/industrialdemand
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NAIOP Market Monitor

Spring Research New Governors Office Space This report will categorize the 50 largest industrial and office markets
Foundation and Visionaries Demand Forecast in the U.S. by their size and risk to provide better insights into the
E-newsletter inducted Q2 relative risks of different geographic markets than is currently provided

by traditional ranking methodologies. A comparison of recent data
to historical trends will also provide insight into how local market

pees APR "'"?“"‘ MAY"""?‘"‘“$""“' JUN "‘"?“"""' conditions have evolved over the last few years.

Governors,

rustees and

Industry Trends Task Force meet
at National Forums Symposium

SPRING | 2023




THE LATEST IN INNOVATIVE RESEARCH — CONTINUED.

Seeing Past the Pandemic: Industrial Demand
and U.S. Seaports

This research brief reviews historical trends in port activity, local
logistics employment, and vacancies, rents and absorption

rates in adjacent industrial markets. Building on observations
from the historical data, a regression analysis of the relationship
between changes in port activity, truck traffic and industrial space
absorption demonstrates that changes in import volume have a
substantial effect on occupancy in port markets.

naiop.org/seaports
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New Uses for Office Buildings: Life Science,
Medical and Multifamily Conversions

The NAIOP Research Foundation commissioned this report
to evaluate the risks and opportunities associated with office
building conversions. The author conducted a review of
recent publications and market data on office conversions
and interviewed developers, architects and other commercial
real estate professionals to provide an overview of the key
considerations that go into converting an office building to a
life science, medical office or multifamily use.

naiop.org/newuses

“The Visionaries program is an excellent way for young industry leaders to
help shape the Foundation’s future. Their perspectives, ideas and energy push
programmatic and research initiatives in exciting directions and keep the
Foundation’s mission relevant for new generations of CRE professionals.”

— FE. “Skip” Kalb, Jr., Principal, Skip Kalb Strategies, LLC; Chair, NAIOP Research Foundation

Which Office Properties Will Succeed in the Hybrid
Work Environment?

This study will evaluate how the widespread adoption
of hybrid work is affecting office occupier preferences
and which types of office properties are most likely
to perform well in this new environment. The report

Best Practices in Diversity, Equity and Inclusion
in the Commercial Real Estate Industry

This report will examine how CRE firms
are working to promote diversity, equity
and inclusion in recruitment, retention
and promotion. The report will evaluate

oo ]UL OO will inform building owners and developers of the
factors driving building

workforce and will provide professionals
mer with information on practices that can
Research
Foundation
E-newsletter

"""5"' AUG A the advantages of having a diverse

performance so that Su

they can better position
existing assets and
future projects.

contribute to greater diversity, equity and
inclusion within their own firms.
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Foundation Research in the News

Research by the Foundation has been cited in leading
news publications:

CRE ‘Largely Spared’ from Pandemic Recession

“Despite some whipsaw employment numbers — which
didn’t prove too detrimental — the construction market in
2021 was ‘largely spared’ from the pandemic recession,
according to the annual research study conducted by the
NAIOP Research Foundation.”

GlobeSt.com | Feb. 2, 2022

How Dull Suburban Offices Can Be
Reactivated with Modern Amenities

“Eighty-seven percent of office landlords said they're

offering classes and other events, including everything from
more happy hours to concerts to art installations in lobbies,
according to a report by the NAIOP Research Foundation.”

Propmodo | March 15, 2022

How Much Reshoring is Actually Happening?

“Businesses returning production to the United States may
find it challenging to locate an available factory. Industrial
real estate can expect record absorption through 2023,
according to data from the NAIOP Research Foundation.”

Supply Chain 247 | April 27, 2022

Fall Research
Foundation
E-newsletter

Industrial Space  Governors, Trustees and Industry
Demand Forecast Trends Task Force meet at
Q3 CRE.Converge

- AUG :---®-:- SEP - OCT 232 NOV 8

National Research Directors
gather for annual meeting

NAIOP: Industrial and retail
real estate sectors will converge

“The pandemic and the e-commerce trends that preexisted
it have led to a dramatic confluence of the industrial

and retail real estate sectors, according to a new report
published by the NAIOP Research Foundation.”

Real Assets Advisor | June 15, 2022

Long-term office outlook
appears positive, says insider

“Prepared for the NAIOP Research Foundation by Toronto-
based real estate services company Altus Group, Economic
Impacts of Commercial Real Estate in Canada (2022
Edition) emphasizes Canadian CRE'’s positive economic
impacts in 2021: the generation of $148.4 billion in net
contribution to the GDP; $67.5 billion in labour income
for workers; and the creation/support of one million jobs
(372,710 direct).”

Globe and Mail | Nov. 22, 2022

NAIOP Expects Growing Weakness
in Office Demand

“The national office market absorbed 6.6 million square
feet during the second and third quarters of 2022, but
the vacancy rate continued its climb to 17.1%, the
highest level since the third quarter of 1993, according
to the NAIOP’s Office Space Demand Forecast for the
fourth quarter of 2022 published by the NAIOP Research
Foundation.”

CoStar| Dec. 12, 2022

Terms and Definitions of
Commercial Real Estate
Last updated in 2017,
this publication defines
the terms commonly
used by owners, brokers,

developers and others in
their day-to-day business operations.
Since 2017, several new terms
Office Space have become common, and design
Dol 5en  standards have evolved. This project
Q4 will update the existing publication to
reflect current usage.



2022 Distinguished Fellows
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The Research Foundation’s Distinguished Fellows Program engages the nation’s foremost commercial real estate, economic
and public policy experts. Distinguished Fellows are active participants in NAIOP and contribute articles to NAIOP’s
Development magazine, present to the association’s leadership and provide advice, feedback and information regarding

research being conducted in commercial real estate.

Mirle Rabinowitz Bussell, Ph.D.
Associate Teaching Professor and Director of Undergraduate
Studies, Urban Studies and Planning, UC San Diego

Chris Caplice, Ph.D.

Silver Family Research Fellow Senior Research
Scientist, The MIT Center for Transportation & Logistics,
Massachusetts Institute of Technology

Suzanne Lanyi Charles, Ph.D.

Associate Professor, Department of City and Regional
Planning and the Baker Program in Real Estate,
Cornell University

Jim Clayton, Ph.D.

Professor and Timothy R. Price Chair, Brookfield Centre in
Real Estate & Infrastructure, Schulich School of Business,
York University

Mark J. Eppli, Ph.D.
Director, James A. Graaskamp Center for Real Estate,
University of Wisconsin-Madison

Julia Freybote, Ph.D.
Assistant Professor of Finance and Real Estate,
Portland State University

Kat Grimsley, Ph.D.
Director, Masters in Real Estate Development Program,
George Mason University

% Mariya Letdin
Associate Professor, Florida State University,
College of Business

Keven McGhan
Instructor, JR Shaw School of Business,
The Northern Alberta Institute of Technology

Glenn Mueller, Ph.D.
Professor, Franklin L. Burns School of Real Estate and
Construction Management, University of Denver

Anthony Pennington-Cross, Ph.D.
Robert Bernard Bell Sr. Chair in Real Estate,
Marquette University

Dustin Read, Ph.D.
Professor and Director of the Master of Real Estate
Development Program, Clemson University

Spenser Robinson, Ph.D.
Associate Professor and Director of Real Estate,
Central Michigan University

James D. Shilling, Ph.D.
George L. Ruff Chair in Real Estate Studies,
DePaul University

Mark Stapp

Fred E. Taylor Professor of Real Estate, Executive
Director of Real Estate Programs, W.P. Carey School
of Business, Arizona State University

Zhou Yang, Ph.D.
Associate Professor of Economics,
Robert Morris University

Read more about this elite group at naiop.org/distinguishedfellows.

* Denotes new Distinguished Fellow

DEVELOPMENT
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Foundation Leadership, Governors and Visionaries

The work of the Foundation would not be possible without the leadership of the Governors. They are a group

of senior industry professionals united in their desire to ensure the profession has the necessary tools to

respond to the challenges it faces and to capitalize on emerging trends. Governors are instrumental in shaping the
Foundation’s research agenda, and through their commitment, provide the means for it to continue its important research,
education and dissemination activities in perpetuity. A Governorship is individually held and a lifelong distinction.

The Visionaries program was developed by the Foundation to provide meaningful mentoring, high-level networking and
research-related experiences to rising industry leaders who are 40 years of age and under. Participants have an unparalleled
opportunity to learn from and network with senior professionals, and also play an important role in the Foundation’s research

development process by sharing their perspectives and expertise.

Learn more about the Governors program at naiop.org/research-foundation.

LEADERSHIP AND TRUSTEES

F.E. “Skip” Kalb, Jr.
Principal, Skip Kalb Strategies, LLC
Chair, NAIOP Research Foundation

@ Lewis Agnew
President, Charles Hawkins Co.

Bilijack R. Bell
Partner, Wilson, Hull & Neal

Jean Kane
Retired
Vice Chair,
NAIOP Research Foundation

Tracy Allen
Vice President, Director of Client
Relations, ECS Mid-Atlantic, LLC

Molly Ryan Carson
Senior Vice President of Real Estate
Development, Market Leader, Southwest
Region, Ryan Companies U.S., Inc.

@® Alexander B. Rickenbaker
Executive Director — Investments,
USAA Real Estate Company
Secretary/Treasurer,
NAIOP Research Foundation

Frank P. Baird
CEO, Capital Associates

David Grissom
Managing Partner
Westport Residential, LLC

Marc Selvitelli, CAE
President and CEO,
NAIOP

Collin E. Barr
President — Southern and Western
Divisions, Ryan Companies U.S., Inc.

Eva B. Stevens
Retired

GOVERNORS

Lawrence R. Armstrong
Chairman,
Ware Malcomb

Jody Walker Belsick
Practice Builder,
Kimley-Horn and

Thomas J. Bisacquino

NAIOP

Associates

Roger D. Christianson
Managing Director,
The Public Private

Development
Collaborative

Paul F. Ciminelli
President and CEO,
Ciminelli Real Estate
Corp.

Peter J. Cocoziello
President and CEO,
Advance Realty

DEVELOPMENT SPRING | 2023

@ Kate Nolan Bryden
Former President and CEO,

@ Megan Creecy-Herman
Senior Vice President,

Senior Vice President
Development,
MRP Industrial LLC

Head of West Region
Operations, Prologis

Cory Bultinck, CPA,
Partner, Wipfli LLP

Stephen A. Crosby
Retired

Richard M. Cannon
Retired

Robert G. Cutlip
Retired

@ Denotes former Visionary




FOUNDATION LEADERSHIP, GOVERNORS AND VISIONARIES — CONTINUED.

GOVERNORS - CONTINUED

Dale R. Dekker
Principal, Dekker/Perich/
Sabatini Ltd.

J. James P. Gelose
Principal,
DLR Group

William, E. Hunt
President, EImhurst Group

Larry A. Lance
Executive Vice President
Asset Services,
EverWest Real Estate
Investors

Robb Merritt
President,
Merritt Properties, LLC

Jon M. Peterson
CEQ,
Peterson Companies

Eugene F. Reilly
ClO,
Prologis

Daniel R. DeMarco
Partner,
Campanelli Companies

David Gockel
President and CEO,
Langan Engineering
and Environmental

Services, Inc.

James M. Irving
CEO,
Irving Interests, Inc.

Rod Lawrence
Managing Partner,

Network Realty Partners

Jeffrey J. Milanaik

Partner, Northeast Region,

Bridge Industrial

Patrick Pierce
President, Selwyn
Property Group, Inc.

@ Drew Richardson
Director,

Primera Companies, Inc.

Ronnie E. Duncan
President, The Duncan
Companies, Inc.

Susan H. Graham
Managing Partner,
Susan H. Graham, LLC

Alan B. Kahn
President,
Kahn Development

Daniel Levison
Chairman,
CRE Holdings

William A. Mitchell

Chairman Emeritus, DTZ
(now Cushman & Wakefield)

Ronald A. Pizzuti
Chairman and CEO,
The Pizzuti Companies

Jim Ryden
CEO, Ryden
Investments, LLC

THE NAIOP RESEARCH FOUNDATION ANNUAL REPORT | 2023

Anne Evans Estabrook
Chairman, Elberon
Development Group

Christopher P. Haley
Partner, Palladian Realty
Capital LLC

Nazir Khalfe
Principal, Powers Brown
Architecture

Mark G. Levy
President,
BBX Industrial

Michael M. Mullen
Retired

Lawrence A. Pobuda
Executive Vice President,
General Manager,
Opus Group

John M. Schultz
Retired

Mark S. Fornes
President,
Fornes Properties

Ralph Heins
President,
Primera
Companies, Inc.

Alex Klatskin,
General Partner,
Forsgate Industrial
Partners

Jordan W. Lott
President,

Lake Washington Partners

Robert E. O'Neill
Owner,
Southgate Corporation

@ Marie Purkert
Senior Director of
Corporate Strategy and
Principal, christopher
consultants, Itd.
(now IMEG)

Thomas D. Senkbeil
Principal,
Senkbeil Associates

SPRING | 2023

Gregory P. Fuller
President and COO,
Granite Properties, Inc.

Douglas Howe
CEO, Howe Family
Holdings LLC

Edmund Klimek
Partner,
KSS Architects

Barbara Schaefer McDuffie

Retired

Nino Pedrelli, Ph.D.,
Principal, State Street
Realty Advisors, LLC

Ronald L. Rayevich
President,
RayMar Associates, Inc.

Alan C. Sheppard
Shareholder,
Greenberg Traurig

DEVELOPMENT
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FOUNDATION LEADERSHIP, GOVERNORS AND VISIONARIES — CONTINUED.

GOVERNORS - CONTINUED

Kenneth Stiles
CEO and Board Director,
Stiles Corporation

Robert B. Stofer
Director,
Rialto Capital

Douglas Swain
Senior Vice President
Development,

Gerard H. Sweeney Dwight S. Taylor Joseph S. Taylor
President and CEO, President, President and CEO,
Brandywine Realty Trust Stonegate Partners, LLC Matrix Development Group

Mohr Capital

Rick Tollakson
President and CEO,
Hubbell Realty Company

Jonathan Tratt
Principal,
Tratt Properties, LLC

VISIONARIES 2022-2024

@ Colleen Wevodau
Partner,
Baker Tilly U.S., LLP

Joan C. Woodard
Retired

Richard L. Woodruff
Real Estate Consultant,
Boulder Creek
Neighborhoods

@ Christopher Zarek
Development Partner,
Cowboy Partners

Matthew Ela Jordan Nathan Maria Elena Poyer
Senior Vice President, Senior Vice President Development Manager,
Operations, — Midwest Markets, Amazon.com

Bixby Land Company Faropoint

VISIONARIES 2021-2023

Bryan Rosenberg
Director,
Eastdil Secured

Philip Storch
Vice President,
Construction,
Ancora Real Estate

Graham Wahlberg
Vice President,
Investment Management,
Goodman

Justin R. Basie
Senior Vice President,
Mark IV Capital, Inc.

Laurel Casey
Vice President of
Investments, GCP

VISIONARIES 2020-2022

Cassie Catania-Hsu
Managing Director, CBRE

Michael Chukwueke
Vice President,
Asset Management,
BentallGreenOak

Daniel Vickerman
Associate Vice President
— Investment Research,

Heitman

Ryan Elazari
Senior Director,
Empire Management

John P. Drachman
Co-founder,
Waterford Property Company

Kelsey Perrin
Vice President,
Investment Officer,
Prologis

@) Denotes former Visionary
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Senior Director of Corporate

Marie Purkert Michael L. Riopel
Assistant General Counsel, Director of Business
Northwestern Mutual Development Southwest,

Real Estate Investments, LLC  The Renaissance Companies

Raymond Zavalla

Strategy, christopher
consultants, Itd.
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Ways to Support the NAIOP Research Foundation

There are a number of ways that your financial support can help underwrite the important work of the Research Foundation,
including special-occasion giving, memorial gifts, planned gifts and annual donations.

@ Sustainers Fund
Income raised through the Sustainers Fund helps the

Research Foundation continue to fulfill its mission by providing
a sustainable and flexible source of unrestricted income to

be allocated where it is needed most. Funds raised allow the
Foundation to be more responsive to industry-related issues that
arise throughout the year.

Honor a Loved One or Colleague

Individuals, groups and organizations may make
memorial gifts in support of the Research Foundation’s mission to
remember someone who has passed away, honor a living person,
or mark a significant life event. Notification of a gift received, along
with the donor’s name, is sent to the person or persons being
honored or memorialized. Those being honored or memorialized are
recognized in Foundation materials and online.

@ Planned Gifts
Planned gifts are designed to help you meet your

financial and charitable goals while supporting the Research
Foundation in the long term. By making a planned gift, you can
make a lasting impact by expanding the Research Foundation’s
capacity to address the industry’s most pressing issues through
its cutting-edge research, education and outreach activities. You
can provide significant support through a gift that costs

nothing in your lifetime by making a charitable bequest

in your will.

The Legacy Society recognizes those individuals who have
made estate plans to benefit the Research Foundation.

Thank you to our founding Legacy Society members,
Ron Rayevich and Joan Woodard, for their commitment
to the Foundation’s future.

Please contact Bennett Gray at the Research Foundation for
more information or to discuss giving options.

Sustainers Fund — 2022 Donors

We are grateful to the donors who generously contributed
to the Sustainers Fund in 2022. With their help, we
exceeded our goal for the year.

CHAIRMAN'’S CIRCLE ($5,000 and above)

Bilijack R. Bell
Jordan W. Lott
Eugene F. Reilly

BENEFACTORS ($2,500-$4,999)

Anne Evans Estabrook
William E. Hunt
James M. Irving
Joseph S. Taylor

LEADERS ($1,000-$2,499)

Paul F. Ciminelli Douglas Howe
Peter J. Cocoziello F.E. “Skip” Kalb
Stephen A. Crosby S.A. Klatskin

Dale R. Dekker Larry A. Lance

Gregory P. Fuller Thomas D. Senkbeil

Ralph Heins

DONORS ($500-$999)

Eva B. Stevens

SUSTAINERS ($250-$499)

Joan C. Woodard
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Thomas J. Bisacquino Honorary Fund

Alan Beaudette Ralph Heins
Paul F. Ciminelli Douglas Howe
Peter J. Cocoziello Bill Hunt
Stephen A. Crosby F.E. “Skip” Kalb
Robert G. Cutlip Jean Kane

Dale R. Dekker S.A. Klatskin

Anne Evans Estabrook
Gregory P. Fuller
David Gockel

Larry A. Lance
Rod Lawrence
Mark G. Levy

Contact Us

Jennifer LeFurgy, Ph.D.
Executive Director,

NAIOP Research Foundation
Vice President for Knowledge
and Research, NAIOP
lefurgy@naiop.org
703-904-7100, ext. 125

Bennett Gray

Vice President for the
Research Foundation,
NAIOP

gray@naiop.org
703-904-7100, ext. 168

Shawn Moura, Ph.D.
Research Director,
NAIOP
moura@naiop.org
703-904-7100, ext. 117

The NAIOP Research Foundation has established the
Thomas J. Bisacquino Honorary Fund to honor Bisacquino,
former NAIOP president and CEOQ, for his exemplary service
to NAIOP and the commercial real estate industry. C. Kat
Grimsley, Ph.D., Director, Master of Science in Real Estate
Development, George Mason University, has been designated
as the inaugural Thomas J. Bisacquino/NAIOP Distinguished
Fellow. The Fund will provide Grimsley with a travel stipend
to reimburse travel expenses associated with fulfilling her
participation as a Distinguished Fellow in 2023.

Our thanks to those who contributed to the fund in 2022:

Thomas D. Senkbeil
Alan C. Sheppard
Eva B. Stevens
Douglas Swain
Joseph S. Taylor
Jonathan Tratt

Joan C. Woodard

Steve Martin
Barbara S. McDuffie
Jeffrey J. Milanaik
Michael M. Mullen
Robert E. O'Neill
Lawrence A. Pobuda
Ronald L. Rayevich
Eugene F. Reilly
Dana Rowan

For more information about the work of the NAIOP Research Foundation, complimentary access to
completed research, lists of Distinguished Fellows and Governors, and more, please visit naiop.org/research.
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