
ABOUT THE CERTIFICATE PROGRAM 

 
The collabora on between the Na onal Council of Real Estate Investment Fiduciaries (NCREIF) and the Southern 
Methodist University (SMU) Cox School of Business in Dallas, Texas, opens a unique and exci ng opportunity for 
professionals pursuing a career in ins tu onal real estate investment.  It is also a great way to earn valuable CE 
credits. 
 
NCREIF member firms include the leading investment management firms with over $500 billion of capital invested 
in apartments, office, retail, industrial and other types of large‐scale commercial property. This cer ficate program 
has been designed specifically to cover the concepts and techniques needed to be successful in a career related to 
ins tu onal real estate investment, including investments managed directly, or by investment management firms, 
on behalf of pension funds, endowments, founda ons, and high‐net worth individuals.  
 
Six courses are required to complete the cer ficate program.  Topics range from fundamental theories to cu ng 
edge tools and methodologies of industry prac ce. The curriculum combines the research and exper se of univer‐
sity professors and instructors with the prac cal knowledge and experience of industry leaders from among 
NCREIF’s member organiza ons. Our line‐up of faculty are globally‐renowned thought leaders, prac oners, and 
sought‐a er consultants in these topics and are great instructors. The program blends the vast experience of 
NCREIF with the technical prowess of faculty from universi es whose academic careers have also involved working 
with ins tu onal real estate investors. 
 
Students will be exposed to case studies, hands on analysis of investments, and the use of NCREIF’s, and other 

databases, to evaluate markets and construct indices. Students will also find this an excellent networking oppor‐

tunity, and the intellectually vibrant Southern Methodist University environment is perfect for summer learning.  

Courses are also periodically taught in conjunc on with NCREIF’s annual conferences.   

 

Contact Stacy Gaskins at SGaskins@NCREIF.org for more informa on. 
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COURSES OFFERED IN 2018 

 
Introduc on to Ins tu onal Real Estate – 2 days – March 12‐13, 2018 in conjunc on with the NCREIF Winter Conference in 
Sco sdale, Arizona.  July 16‐17 at SMU. 
This course is designed to provide an overview of the ins tu onal real estate market.  

What is the role of the different players such as investors, investment managers and consultants?   
What strategies do investment managers use when crea ng funds?   
How does one evaluate the strategy, structure and sponsorship of a proposed fund?  
How does one evaluate the actual performance of an exis ng fund compared to a benchmark and various risk measures?   
How are the values of proper es and funds es mated?   
How can the NCREIF database be used to assist in answering the above ques ons?    

These are a few of the topics covered in this course.  One or more case studies are used to reinforce the concepts. 
 
Ins tu onal Por olio Construc on and Strategy ‐ 1 day – March 13‐14, 2018 in conjunc on with the NCREIF Winter Conference 
in Sco sdale, Arizona. 
This course discusses “top down” approaches to por olio construc on and various strategies for construc ng por olios.  It com‐
plements the space market analysis course which is a “bo om up” analysis within a par cular market.  Modern por olio theory is 
reviewed and students use the NCREIF data to construct “efficient” por olios.  This is then contrasted with other por olio con‐
struc on strategies that may result in over‐weigh ng or under‐weigh ng different property types, geographic or economic areas, 
or other property and market characteris cs.   Of course the analysis doesn’t stop when a por olio has been constructed.  As eco‐
nomic events unfold, the por olio may need to be rebalanced and in some cases the strategy may need to be modified while s ll 
keeping within the “style” investors expect to be followed by the fund. 
 
Benchmarking, A ribu on and Risk Analysis – 2 days – July 18‐19 at SMU 
This course first reviews the different return calcula ons used to evaluate the performance of proper es and funds.  
Next, the course explores the characteris cs of an ideal property and fund level benchmark and what benchmarks are most appro‐
priate for different investment strategies.  This leads to the examina on of various a ribu on models used to evaluate a man‐
ager’s over‐ or under‐performance rela ve to the benchmark.   
Did the fund perform differently because it diversified differently than the benchmark or because it did a be er or worse job of 
selec ng individual proper es?  Did the fund take on more or less risk than the benchmark?  Did the fund earn “alpha?”  What 
causes the returns for a fund to differ from the return for the proper es in the fund?  How do leverage, joint ventures, fee struc‐
tures and other factors impact this difference?   
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COURSES BEING OFFERED—DATES TBD 

 
Space Market Analysis ‐ 1 day—Previously Offered in Summer 2015 and Summer 2016 
This course is designed to illustrate how to analyze the supply and demand for various types of real estate in a 
par cular market area.  This, in turn, impacts rents and occupancy for exis ng proper es as well as the ex‐
pected absorp on and feasibility for proposed projects.  The factors that impact these metrics and the types 
of data used to analyze them vary by property type.    
 
The course will discuss the types of data and analy cal models that are typically used to do a market analysis.  
This is important for appraisals of exis ng proper es, feasibility studies of proposed projects, and determining 
strategies for renova on and reposi oning of proper es.  The interac on of the space (tenant) market with 
the capital market is also discussed as well as the globaliza on of real estate capital and its impact on pricing; 
technology and the changing spa al structure of ci es (what this means for loca on decisions); and the evolu‐

on and increasing scale of real estate development.  
 
Asset Valua on and Investment Analysis – 2 days – Previously Offered in Summer 2017 
The focus of this course will be on the analysis of individual proper es.  Once a fund has a strategy for the 
por olio and completed a market analysis, there s ll has to be an analysis of the expected return and value of 
proposed acquisi ons.  Once proper es are acquired, they s ll need to be valued on a periodic basis to report 
investment performance to investors.  Also, a “buy vs. hold” analysis should be done periodically on proper es 
to determine if they will con nue to contribute to the performance of the por olio.  Other asset management 
decisions such as whether the property should be renovated to its “highest and best use” will also be covered.   
The course will discuss the various appraisal techniques with emphasis on interpre ng the results of an ap‐
praisal including a lease‐by‐lease discounted cash flow analysis (DCF) of a property.  Excel spreadsheets will be 
used that mimic the types of analysis used in proprietary appraisal programs used by ins tu onal investors. 
 
Structuring Ins tu onal Investment Vehicles ‐ 1 day –Offered in Summer 2017. Added November 6, 2018. 
This course will examine the importance of investment structuring and how it can independently have a large 
impact on investment returns, liquidity and risk.  This includes the advantages and disadvantages of different 
structures based on considera ons such as vehicle structure, legal agreements and term sheets, fee struc‐
tures, tax efficiency, governance, liquidity, compliance and leverage.   The focus will be on knowing what is‐
sues are important when deciding on a par cular structure to use for a par cular investment and inves‐
tor.   One or more case studies will be used to illustrate different structures to meet different investor objec‐

ves. 
 

For more informa on please e‐mail Stacy Gaskins at SGaskins@NCREIF.org. 

ADDITIONAL FUTURE COURSES 


