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NCREIF ACADEMY

F O S T E R I N G E XC E L L E N C E I N I N S T I T U T I O N A L R EA L ESTAT E

The NCREIF Academy
Fostering Excellence in Institutional Real Estate
The NCREIF (National Council of Real Estate Investment Fiduciaries) Academy offers a collection
of courses that are specific to our institutional real estate industry, and designed to offer NCREIF’s
members and other professionals with the opportunity to explore the industry’s different disciplines.
Over the years a strong and diverse curriculum has been developed. It is a great way to earn
valuable education credits. You can take courses a la carte or work toward a Certification,
achieving the NCREIF Professional Certificate in Institutional Real Estate.

NCREIF ACADEMY 2022

COURSE FEES

One Day Course Fees
Based upon in‐person full day classes.
Investor Members $375
Non‐Investor Members $625
Non‐NCREIF Members $750

Two‐Day Course Fees
(Only the Essentials of Institutional Real Estate Course is a Two‐Day Course)
Investor Members $750
Non‐Investor Members $1,250
Non‐NCREIF Members $1,500

2022 COURSE CALENDAR—Click on Course Title to Register
Institutional Portfolio Construction
and Strategy

Investment Vehicles: Key Terms and
Fee Structures

March 14—Phoenix—COMPLETED

July 14—Chicago

Real Estate Fund Formation

Investment Analysis and Due Diligence

May 2‐5—Virtual—COMPLETED

October 3‐6—Virtual

Essentials of Institutional Real Estate
June 13 and 14—SMU, Dallas—COMPLETED

Performance Reporting and Manager
Evaluation

Asset and Debt Valuation

November 14—Orlando

June 15—SMU, Dallas—COMPLETED

Performance Measurement and
Benchmarking

Space Markets Analysis Course
June 15—SMU, Dallas—COMPLETED
Attribution and Risk Analysis
June 16—SMU, Dallas—COMPLETED
Digging in to Reporting Standards
June 16—SMU, Dallas—COMPLETED

November 17 —Orlando

NOTE: Virtual Courses are offered at a
slightly discounted rate, as follows:
Investor Members $330
Non‐Investor Members $520

NCREIF ACADEMY 2022

AnnualBusiness Report 2020

PROFESSIONAL CERTIFICATE IN INSTITUTIONAL REAL ESTATE
The NCREIF Certificate Program offers a unique and exciting opportunity for professionals pursuing a career in institutional real estate investment.
NCREIF member firms include leading investment management firms with well over $500 billion of
capital invested in apartments, office, retail, industrial and other property types of Class A commercial properties. This certificate program has been designed specifically to cover the concepts and
techniques needed to be successful in a career in institutional real estate investment, including investments managed either directly or by investment management firms, on behalf of pension funds,
endowments, foundations, and high-net worth individuals.
The curriculum combines the research and expertise of university professors and instructors with
the practical knowledge and experience of industry leaders from among NCREIF’s member organizations. Our line-up of faculty are globally-renowned thought leaders, practitioners, and sought-after
consultants in these topics and are great instructors. The program blends the vast experience of
NCREIF with the technical prowess of faculty from universities whose academic careers have also
involved working with institutional 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 funds, and construct indices. Students will
also find this to be an excellent networking opportunity with their industry peers.
Courses are offered at various universities, virtually, and also periodically taught in conjunction with
NCREIF’s conferences.

ABOUT THE CERTIFICATE PROGRAM

CERTIFICATE REQUIREMENTS
Anyone may take NCREIF Academy courses. If you wish to pursue the Professional Certificate in
Institutional Real Estate, below are the course requirements.

REQUIRED COURSES

MUST COMPLETE 1 COURSE FROM EACH

Essentials of Institutional Real Estate

OF THE 2 SECTIONS BELOW

Asset and Debt Valuation

Section 1 – Calculation Oriented Course Work

Institutional Portfolio Construction & Strategy

Attribution and Risk Analysis OR

Investment Analysis & Due Diligence

Performance Measurement and Benchmarking

Performance Reporting & Manager Evaluation

Section 2 – Structuring

Space Market Analysis

Investment Vehicles: Key Terms and Fee Structures OR
Real Estate Fund Formation

T H E AC A D E M Y — A T R A D I T I O N O F I M PA RT I N G B E S T P R AC T I C ES

FACULTY
Joe D’Alessandro, CPA, NCREIF

Bill Hughes, PhD, CFA, University of Florida

Charles G. Dannis, MAI, National Valuation Consultants

Laura Huntington, CFA, Institutional Property Consultants

Dan Dierking, NCREIF

Jamie Kingsley, CPA, NCREIF

Jeffrey Fisher, PhD, NCREIF

Will McIntosh, PhD, USAA Real Estate

Mark Fitzgerald, CFA, CAIA , USAA Real Estate

Paige Mueller, CRE, Eigen 10 Advisors LLC

Doug Herzbrun, Consultant

Catherine Polleys, CRE, Consultant

Kevin Higgins, New Jersey Division of Investment

Mark Roberts, CFA, Southern Methodist University

CONTACT INFORMATION
General Program Information: Stacy Gaskins—SGaskins@NCREIF.org
Course and Certificate Information: Fabiana Lotito—FLotito@NCREIF.org
Course Registration Assistance: Tamara Pendley—TPendley@NCREIF.org

COURSE SEQUENCE GUIDANCE
The Academy courses can be taken in any order, but for the op mal ex‐
perience there is a recommended sequence.
We strongly advise you to start with Essen als of Ins tu onal Real Estate; it is the founda onal
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a high‐level.
Next, we recommend Asset
and Debt Valua on and Space Markets Analysis. These courses discuss how to evaluate the mar‐
ket for, and viability of a property and es mate its value. The Investment Analysis & Due Dili‐
gence course complements these two courses by diving into the analysis of a specific asset by pro‐
jec ng its cash flows and expected return as well as evalua ng its risk and performing due dili‐
gence. Whereas Investment Analysis is more of a “bo om up” approach to evalua ng an asset,
the Ins tu onal Por olio Construc on & Strategy course takes a “top down” approach to evalu‐
a ng how to allocate funds in a mul ‐asset por olio and diversify across property sectors and ge‐
ographic areas.

We then recommend Performance Repor ng & Manager Evalua on, where we focus on return,
risk and performance measures of funds and assets. These measures are cri cal to understand in
the evalua on of RFPs and manager performance. Complementary to this course is our Digging In
to Repor ng Standards, which helps to connect the dots between investment products, investor
repor ng, benchmarks and standards.

Once these concepts are understood, follow up with Performance Measurement and Benchmark‐
ing, and / or A ribu on and Risk Analysis. These courses are calcula on‐heavy; you will learn the
math behind the measures that were covered in the previous courses. If you decide to take both,
it is recommended that you take the Performance Measurement and Benchmarking course first.

Finally, our two Structuring courses e the above into crea ng and communica ng specific invest‐
ment programs. Real Estate Fund Forma on is the more founda onal of the two, with Key Terms
and Fee Structures going further into specific and nuanced issues you may face when crea ng and
evalua ng investment vehicles.
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COURSE DESCRIPTIONS
Essentials of Institutional Real Estate – 2 Days
This course is designed to provide an overview of the institutional 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 creating funds?
How does one evaluate the strategy, structure and sponsorship of a proposed fund?

AnnualBusiness Report 2020

How does one evaluate the actual performance of an existing fund compared to a benchmark and
various risk measures?
How are the values of properties and funds estimated?
How can the NCREIF database be used to assist in answering the above questions?
These are only a few of the topics covered in this course. One or more case studies are used to reinforce
the concepts.

Asset and Debt Valuation – 1 Day
This course focuses on the valua on of opera ng and development proper es as well as the valua on of
property debt. These valua ons impact fund returns as well as other performance measures reported to
investors.
The course will discuss the various appraisal techniques with emphasis on interpre ng the results of an ap‐
praisal. It will also include a lease‐by‐lease discounted cash flow analysis (DCF) of a property. Excel spread‐
sheets will be used that mimic the types of analysis used in proprietary appraisal programs used by ins tu‐
onal investors.

Institutional Portfolio Construction and Strategy – 1 Day
This course discusses “top down” approaches to, and strategies for, por olio construc on from ins tu on‐
al real estate industry par cipants’ perspec ves on investment policy, strategy development, and risk
measurement. U lizing NCREIF data with a focus on both return and risk measures, modern por olio theo‐
ry (MPT) along with other por olio construc on strategies and considera ons form the basis for course dis‐
cussions and exercises.
Risk analysis within the por olio construc on, monitoring, and rebalancing process includes instruc on on
the use and interpreta on of various risk measures, including the Sharpe, Treynor, and Sor no ra os along
with the duality of beta in the form of upside and downside betas. Within the context of the investment
policy statement and/or investment fund parameters, the course concludes with discussions on rebalancing
and/or modifica on of investment strategy along with considera ons as to “style” and risk and return pa‐
rameters within a specific fund or investment program.
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COURSE DESCRIPTIONS
Investment Analysis and Due Diligence – 1 Day
The focus of this course will be analysis and due diligence for poten al acquisi on or disposi on (hold‐sell
analysis) of proper es, including expecta ons of investment commi ees and investment commi ee memo
structures. Students will learn key factors used to develop proforma assump ons, and learn how to calcu‐
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late the key measures of return and investment value used by ins tu onal investors, including the impact
of leverage. Factors that impact investment risk including the lease structure, type of financing and market
condi ons will be discussed, including addi onal risks associated with development projects. An Excel
spreadsheet proforma will be used to calculate risk measures, perform a sensi vity analysis, par on the
IRR and perform a Monte Carlo simula on.

Performance Reporting and Manager Evaluation – 1 Day
This course focuses on the interpreta on of performance and risk measures for property and fund invest‐
ments. In other courses, students get into the weeds of formulas and calcula ons. Here we focus on un‐
derstanding the applica on of performance and risk metrics. Through the use of NCREIF data products, in‐
vestor resources and sample Request for Proposals (RFPs) ques ons, the course focuses on investment
manager, investment fund and/or property asset evalua on by examining performance repor ng and risk
measurement concepts rela ve to the Repor ng Standards, other authorita ve standards and industry us‐
age overall.

Space Market Analysis – 1 Day
This course is designed to illustrate how to underwrite supply and demand factors across various real es‐
tate property sectors and markets. The supply/demand rela onship, in turn, impacts rents and occupancy
for exis ng proper es as well as the expected absorp on and feasibility of proposed projects. The factors
that impact these metrics and the types of data used to analyze them vary by property sector, loca on, and
risk profile.
The course will discuss the sources of data and analy cal models that may be u lized for a market analy‐
sis. This is important for appraisals of exis ng proper es, feasibility studies of proposed projects, and de‐
termining strategies for renova on and reposi oning of proper es. Students will explore: interac on of
the space (tenant) market with the capital markets 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 de‐
cisions); and the evolu on and increasing scale of real estate development.
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COURSE DESCRIPTIONS
Section 1 – Calculation Oriented Course Work
Attribution and Risk Analysis – 1 Day
This course is calcula on oriented and hands‐on with Excel spreadsheets. It delves deep into various meth‐
odologies of performance a ribu on and risk analysis. Students will learn to do tradi onal Brinson a ribu‐
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on analysis on a single and mul ‐period basis to understand why a fund performs diﬀerently from a
benchmark. The course then examines all the various risk measures such as the Sharpe Ra o, Jensen’s Al‐
pha, beta and other risk measures that can cause diﬀerences in performance. This will lead to the calcula‐
on of risk‐adjusted returns and risk‐adjusted a ribu on analysis.

Performance Measurement and Benchmarking – 1 Day
This hands‐on course focuses on the commercial real estate return indexes that are the underpinning of
benchmarking performance for ins tu onal investors. Students will query the NCREIF database and apply
the methodology and formulas to compare proper es and funds with appropriate benchmarks. Students
will be given the skills to understand, compare, and contrast performance measurement based on both
me‐weighted returns and internal rates of return. The public market equivalent approach to benchmark‐
ing closed‐end fund internal rates of return will also be discussed.

SecƟon 2 – Structuring

Investment Vehicles: Key Terms and Fee Structures – 1 Day
This course will examine the importance of investment structuring and how it can independently have a
large impact on investment returns and performance. This includes advantages and disadvantages based
on considera ons such as vehicle structure, fee structure, tax eﬃciency, governance, and compliance. The
sharp legal minds of Mayer Brown’s Chris Odell and Brian May guest lecture to help guide the course and
provide clarity to the thorniest of issues. One or more case studies will be used to illustrate the impact of
diﬀerent key terms when nego a ng investment terms.

Real Estate Fund Forma on – 1 Day
This course provides an introductory overview of the process and key documents used in the crea on, capi‐
tal raising process and legal documenta on of real estate funds. The course first considers key factors that
impact the structure of real estate funds, including the role of real estate in the por olio, the rela onship
between strategy, risk & return, and responsibili es of investment managers. The course will then discuss
the capital raising process and introduce key legal documents that are used to raise and structure ins tu‐
onal real estate funds, including term sheets, private placement memos, limited partnership agreements,
due diligence and side le ers. One or more case studies will be used to summarize concepts learned in the
class.
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COURSE DESCRIPTIONS
Digging in to Repor ng Standards – 1 Day
This course is designed to enhance your knowledge of the NCREIF PREA Repor ng Standards (RS). Concepts
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This class can be par cularly valuable for Investors, Por olio Managers, Accountants, Performance Meas‐
urement, Client Services and Valua on personnel to connect the dots between investment products, inves‐
tor repor ng, benchmarks and standards.
Some topics include:
Why standards are cri cal for decision making
How RS fills the gap created by other standard‐se ng organiza ons
How RS can help you in your day‐to‐day responsibili es and where to find informa on
How you can be involved in establishing ever‐evolving best prac ces in the real estate industry
What it means to be compliant
Mike Morrell from New York State Teachers’ Re rement System and Jamie Kingsley from NCREIF lend their
respec ve exper se as instructors for this course. Students will leave the class with increased confidence in
what the Repor ng Standards are and why they are needed!
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