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CBRE, the largest commercial real estate firm in New Mexico,
saw a strong surge in local interest in 2018. Experts in each of the
major sectors sat down with Albuquerque Business First Publisher
Candace Beeke and shared their expectations for 2019
Jim, start us out with a general overview of
commercial real estate activity you expect to see
in Albuquerque this year, including trends we
should be watching for.
CHYNOWETH: Last year was a record year
in commercial real estate for Albuquerque. I
think this year we’re going to see a continuation of that strong activity. We’re coming into
this year with a great deal of tailwinds that
will help drive the market. Interest is coming
from outside the market, and we’re seeing
a lot more confidence from users already in
the market in the form of longer-term leases
and commitment to new locations. The real
differentiator last year was our investment
market. We calculate that the transaction
value last year in New Mexico increased by
159 percent. That equates to about $1.5 billion
in sales that transacted last year. This year
we will continue to see the investment cycle
mature and the only limitation on the leasing
market will be available space. I expect to see
some build-to-suit activity next year as the
market continues to tighten.
What is driving that confidence that you’re seeing
for companies that are moving forward on the
relocation or they’re committing to longer leases?
CHYNOWETH: The economy is better. We’re
seeing job growth; we’re seeing population
growth. Our market is just now starting to

experience growth coming out of the Great
Recession, while most other larger markets,
are beginning to flatten out. So, our market
is starting to ramp up, whereas in the rest of
the country, it’s starting to taper down.
Tom, tell us a little bit more about 2018 investment activity, what were you seeing?
JENKINS: In 2018, we saw an increase in sales
of core and value-add-type investments in
commercial real estate. The increase in the
level of the activity had to do with investor
confidence related to the growth in the economy. Core real estate investments are stabilized investments with long-term tenants.
Sales in the investment market for office and
industrial assets have been limited to core
real estate investments for the last few years.
However, last year we saw an increase in
sales of core investments and more risky value-add investments. A value-add investment
is commercial real estate where the property,
typically, already has cash flow in place, but
there may be an opportunity to increase that
cash flow by investing some money into the
building.
Last year was the first time we saw a significant level of sales in the value-add segment in a long time.
Where are those investors coming from?
JENKINS: We are seeing investors from New

Mexico and from out-of-state. Just under 80
percent of all office buildings in New Mexico
are owned by local investors. Last year’s sales
were split about 50/50 between local investors and out-of-state investors. As such, the
increases we experienced last year in investment sales can largely be attributed to new
investors coming into the market.
Are they coming from specific areas like Texas,
California?
JENKINS: We mapped that out, and we are
seeing more from California than anywhere,
but most markets across the country have
seen more California investors in recently
years.
ARMSTRONG: One of the reasons we are
seeing more California investors is that in
California the same investment would have a
lower return, so they’re trying to spread their
dollar out. By moving their investment portfolio east, they’re seeing a better return on
their dollar than they could achieve in California.
Do you expect to see 2019 continue to grow or
taper off?
JENKINS: I expect to see growth. I don’t see
any reason that the sales volume of stabilized
assets should decrease and there continues
to be value-add opportunities as well. Also,
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many of the value-add investors that purchased a property last year or the year before
have made some improvements, increased
the occupancy and have successfully repositioned the asset as a stabilized core property.
So, now they are ready to sell the property
and get a return on their investment. Since
many investors have had success recently in
achieving a return on their value-add investment, we are seeing more investors beginning
to consider investing in the most risky type
of investment, the opportunistic properties.
Those are properties that sometimes are 100
percent vacant and need some improvements.
A lot of those properties have been sitting on
the market for three, four, ﬁve years because
investors have looked at our economy and
said, “Too risky…how am I going to lease it
up? Where are those tenants coming from?”
With the recent positive growth in our state’s
MEET THE PANELISTS
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“We are, typically, a great hedge against a slowing economy. Our rents don’t rise
as quickly, but they don’t drop when there’s a poor economy. Right now, they can
buy out a stable rented place and then count on that for the next 10 years.”
WILL MARTINEZ | ALBUQUERQUE BUSINESS FIRST
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estate experience
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tenant and landlord representation, property/
asset management, tenant finish and construction
management, marketing and development.
Debbie’s primary focus is tenant/buyer
representation for office and healthcare/medical
users. Debbie recognizes the importance of
analyzing each client’s unique real estate needs
and then uses her extensive market knowledge
to match those needs with the most economical,
beneficial real estate solution. Debbie’s
commitment and dedication to her client’s needs
and the real estate community, earned her both
the prestigious CARNM Realtor of the Year and
President’s Award in 2018.

Billy Eagle has over
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expansive background gives him a unique skill
set which allows him to provide his clients with
valuable insight into innovative solutions to their
commercial real estate needs. His experience
operating a distribution business, serving
construction and manufacturing clients, and his
understanding of business finance allows him
to effectively guide his clients through complex
transactions with a comprehensive strategy for
success. Due to his expansive expertise Jim was
honored with the prestigious CARNM Realtor of the
Year Award in 2016.
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has over 15 years
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experience in
commercial real
estate, specializing in retail investment and leasing.
Lia also has a strong focus on rehabilitating
underutilized shopping centers into successful
retail box redevelopment projects. Due to her
exceptional background in shops to box tenants
and shopping center redevelopment, Lia is
recognized as an expert in the New Mexico retail
market. Among her many achievements, in 2010
Lia was honored with the prestigious CARNM
Realtor of the Year Award.

Tom Jenkins has
over 30 years
of experience
in commercial
real estate. With
extensive experience in investment sales, leasing
and tenant representation, Tom has developed a
reputation for creating and enhancing value for
his clients through the implementation of well
executed real estate strategies. His knowledge and
expertise in asking the right questions make Tom
a trusted advisor and core team member in some
of the largest transactions to ever occur in New
Mexico.
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“When it comes to retail: if you are
not evolving, you are not staying”
WILL MARTINEZ | ALBUQUERQUE BUSINESS FIRST

economy and the scarcity of quality space,
we’re starting to see interest in these opportunistic properties because investors are more
conﬁdent that they can improve the property
and ﬁnd tenants to lease it up quickly.
As investors come in and upgrade facilities, that
must drive other property owners to have to upgrade, as well?
JENKINS: You would think that that would be
happening a lot more. Typically that happens
as owners try to hold or increase their position in the market, but the reality is that we
have so little available quality product right
now that investors of existing properties are
not having to do extensive upgrades to hold
their place in the market. Until we start to
see new construction, extensive upgrades to
existing buildings are not going to happen.
Right now, Class A ofﬁce space leases for $23
to $24 a square foot. If a new building were
built, it would need to lease for $32 to $34 a
square foot. The market doesn’t justify new
construction lease rates right now, and the
lack of new construction competition is one
of the reasons investors are attracted to the
Albuquerque market. Right now an investor is
able to buy an Albuquerque asset for 60 to 70
cents on the dollar replacement cost, knowing that they’re not going to face competition until the market experiences rent growth
which will positively affect their investment
in the process. So, if you can hold the asset
for a period of time to experience rent growth
you can potentially get up to 100% when you
are ready to sell the property. In Phoenix,
Denver, and other larger markets, those same
assets are selling at close to replacement cost,
if not more, making the potential return on
investment much less.
CHYNOWETH: In Albuquerque, our historic
trend has been to revitalize older buildings

rather than build new ones, and we’re in the
midst of that cycle. That trend will continue
until the lease rates increase to make new
speculative ofﬁce space viable.
ARMSTRONG: On the retail investment side,
we are little ahead in timing. The value-add
retail investments really started happening a
couple years ago, and the market is getting to
a stabilized point now.
For 2018, in retail, the passive investment
opportunities were very active. There were a
lot of single-tenant, triple-net deals that took
place. Meanwhile the bigger centers were still
in transition from value-add to stabilized and
lease rate adjustments were taking place as
part of that cycle.
What are the appealing attributes for investment
properties in Albuquerque? What are folks looking for?
JENKINS: The reason Albuquerque is attractive to investors is there’s a big runway for
growth. Rents have a lot of room to grow
before you face new construction competition. Another reason is an investor can buy
essentially the same asset with the same tenant in New Mexico and achieve a higher rate
of return than most other markets. For example, we sold an ofﬁce building in Mesa del
Sol recently and the investor yield was about
100 basis points higher than they would have
gotten for the same building in Colorado.
Let’s jump to retail. What are the general trends
you’re seeing?
ARMSTRONG: Retail likes to act a little different than everybody else. There are a lot of
questions about retail. Is bricks-and-mortar
going away? What’s happening with e-commerce?
Well, retail is evolving so fast that words
like “e-commerce” aren’t as relevant anymore or e-commerce is “not enough” to keep

ADVERTISING SUPPLEMENT

a retailer competitive. Retailers are ﬁnding
that they have to have a presence in a bricksand-mortar location, they have to have a
strong online presence, they have to be part
of some sort of omnichannel strategy, and
to top that off, they cannot ignore the allimportant customer experience. Retailers are
trying to ﬁgure out what that combination
looks like. We are seeing tenants right-size,
be more cautious about their expansion plans,
and putting more dollars toward creating a
loyal customer through experience.
Malls are a good example of this evolution.
Most malls are trying to ﬁgure out, “How do
we create more of an experience and keep our
foot trafﬁc numbers high at the same time?”
To solve this dilemma they have started
inserting more non-traditional retail such
as family entertainment, more restaurants,
some are considering multi-family, and overall more variety from convenience to specialty
shopping. What it ultimately boils down to is:
If you’re not evolving, you’re not staying.
One of the things our readers have been interested in is the big-box stores, especially the ones
that are empty now — what will happen to those?
ARMSTRONG: Looking at a mall is a good example. Historically, malls have been anchored
by large multi-ﬂoor department stores and
smaller tenants that depend on the big stores
to bring in foot trafﬁc. With the demise of
some of the major anchor department stores,
mall owners have to get creative. That is what
is happening with the former Macy’s at Cottonwood Mall; they took the top ﬂoor that
was 88,000 square feet, and turned it into
a 55,000-square-foot Hobby Lobby, and a
33,000 square-foot MOR Furniture store.
Another line of retail to consider is grocery
stores. They are trying to be creative on how
to compete with online, delivery, pickup, the
pricing wars, and still be successful in the
traditional bricks and mortar.
Ultimately the good big-boxes at the good
intersections will get ﬁlled. Great real estate
is still great real estate for retail. Location
and timing still runs the game. Along those
same lines, Class B and Class C that may not
have been in a great location or are unable to
be upgraded to ﬁt the needs of the modern
retailer may need to be repurposed; and, it
might not end up being a retail center anymore. I think that’s what we’re going to see
in some of those big boxes: churches, ﬁtness,
entertainment, jump parks, etc. But changes
in use often require more capital and patience.
EAGLE: Do you see any mixed-use following?
ARMSTRONG: I think there are a lot of people
looking for live, work, play and those concepts still sound very cool, however, the realistic application in a market like Albuquerque
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in the new Class A properties being built in
Albuquerque right now. These properties are
well-received in the market with the most
recent Class A properties already being leased
up and operating well, with higher-thanbudgeted rents and fewer concessions.
Do you have a sense of who that demographic is?
Is it empty nesters? Millennials? Both?

“We calculate that the transaction value last year in New
Mexico increased by 159 percent. That equates to about
$1.5 billion in sales that transacted last year.”
WILL MARTINEZ | ALBUQUERQUE BUSINESS FIRST

is more challenging than an urban market.
Our land costs remain high in Albuquerque,
so, often-times it’s hard for a property owner/developer to make sense of a multifamily
component on a traditional retail site.
Maybe that will happen with a little bit
more time and crossover on this change of
use, but I think in our market it may look different than 3 or 4 stories of apartments over
retail. What are you seeing, Billy, are you seeing some demand for multi-family and retail
combined?
EAGLE: Currently, our mixed-use projects
in the city are very small. Most are under 60
units. Right now, we don’t have the available land or rent levels to support large-scale
mixed-use apartments. A lot of it has to do
with the fact that downtown is well over 100
years old, so the parcel sites are small and
fragmented. A lot of the new developers want
to build a mixed-use site, but in order to do
that, they will need higher rents to make the
project make ﬁnancial sense.
Tell us a little bit about the multifamily trends
you saw in 2018, Billy.
EAGLE: Last year, we did see a much higher
number of sales than the previous year. In
2018 we did over $750 million in transactions.
Properties were deﬁnitely trading at a much
higher velocity. Also, about half of our sales
last year, interestingly, were to investors that
were new to Albuquerque.
Typically, we have investors from California, Phoenix, Salt Lake City, Dallas, and a
few from Chicago and New York. Last year,
we actually saw over one half of our deals go
to new investors. This is mostly because the
other markets have risen so quickly that pricing has gotten a little bit out of control, and
investors are no longer able to compete with
some of the large REITs. That prompts them
to broaden their scope. Our national economy

also has a huge effect on why investors are
looking at Albuquerque. We are, typically, a
great hedge against a slowing economy. Our
rents don’t rise as quickly, but they don’t
drop when the stock market declines. Right
now, investors can buy a stable rented building and then count on the cash ﬂow for the
next 10 years.
So, what do you think you’ll see in 2019?
EAGLE: I would love to have more inventory to sell. We sold most of the larger Class
A product that was available in 2018. In 2019,
we are seeing more of the heavy value-add
properties trade. For the last 10 years, we
have seen companies come in and do what
we call light value-add, which is like black
or stainless-steel appliances but the same
laminate counter tops — standard apartment
renovations where they just make it a little
bit spifﬁer. Now, they’re doing full guts and
remodels, and that’s really interesting. Albuquerque has a large Class A tenant base, so
newly renovated units have been extremely
well received by renters. Now that we have
those test cases established we are seeing
other owners start to follow suit and do heavy
renovations to appeal to the renter looking for
nicer, more modern upgrades.
JENKINS: So, they’re seeing less risk?
EAGLE: Yes, much less risk. When considering an overall return of any investment,
investors look at the current cash ﬂow the
investment is generating as well as the value
that can be created to increase their return
when they sell the property. When compared
to other markets, you can’t create as much
value in Albuquerque, but the stable high cash
ﬂow is the reason investors buy here.
Is Class A multifamily the same as luxury apartments?
EAGLE: Yes, and we are seeing luxury ﬁnishes

EAGLE: The demographic consists of both
currently. One reason is that we have seen
mortgage rates increase for single-family
homes which adds at least an additional 10
percent burden onto a mortgage payment.
With this increase many millennials are putting off a home purchase and empty nesters
are ﬁnding value in moving into a Class A
apartment with all the modern amenities and
upgrades.
Also, the luxury apartments being built are
faring much better than anyone had expected.
You are going to see Titan Development come
out with Highlands, which is going to step it
up even more.
SMITH: What is a high-dollar apartment cost
in Albuquerque?
EAGLE: A high-dollar apartment, for a twobedroom, is between $1,400 and $1,700 per
month.
Do you expect to see more construction of multifamily in Albuquerque?
JENKINS: Rents are still too low to have what
we call inﬁll, which means knocking down
existing structures to build new apartments.
We’ll still need more rent increase for inﬁll
product. We’re starting to see that in Santa
Fe, but in Albuquerque, not so much.
ARMSTRONG: In the past, you would say
that large multi-family didn’t sell frequently
in Albuquerque. You had a hard time ﬁnding sellers, what changed last year? Why did
people decide to sell in our market?
EAGLE: That’s more of a macroeconomic
question because the apartment markets in
other states have had explosive rent growth.
This has caused the pricing to rise to a level
that makes it hard to compete with major investment banks. Investors from other
markets are driven to Albuquerque because
the competition is too great and the pricing
is too high in the markets where they have
traditionally purchased properties. Owners in
Albuquerque are therefore more likely to sell
due to the increased demand here.
Also, many owners who purchased their
property in 2006 and 2007 reﬁnanced in 2010
and 2011 and got very good debt, so they were
unlikely to sell. Now, eight years later, they
are nearing their mortgage maturity cycle and
have the opportunity to sell or look at reﬁ-
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New Mexico Commercial Building Sales

Year

Office

Industrial

Retail

Multi-Family

Total

Growth

2015

$101,775,000

$100,712,000

$186,865,000

$428,235,000

$817,587,000

2016

$179,339,000

$97,528,000

$109,698,000

$354,032,000

$740,597,000

-9%

2017

$58,348,000

$107,189,000

$156,714,000

$264,238,000

$586,489,000

-21%

2018

$270,137,000

$242,898,000

$232,561,000

$771,094,000

$1,516,690,000

159%

CBRE’s estimate of all properties sold in New Mexico in 2018.

This information has been obtained from sources believed reliable, but has not been verified for accuracy or completeness. Any reliance on this information is solely at your own risk.
nancing/holding. The pricing and demand in
the market has made selling a much more attractive alternative now which has caused the
uptick in sales over the past 18 months.
JENKINS: In investment, we’ve seen one
other factor for increased sales and that is
legacy properties — local families that have
held onto a property for generations. As more
of the legacy properties are being sold the
ownership profile is changing. There are
now more outside investors and syndicators
that typically hold assets for a shorter period
of time and as a result we are seeing more
trades take place in the market.
EAGLE: About 15 to 20 percent of the properties we sold last year were owned by investors
who had a strict three-year hold requirement.
Their investment model was to purchase the
property, improve it, lease it up, and then
sell. In most instances we sold the renovated
asset to a company that was looking for a
five-to-seven-year cash flow.
Billy, can you tell us more about how Albuquerque differs from other markets?
EAGLE: One of Albuquerque’s most valuable
qualities is that the apartment market is essentially recession-proof in terms of rents
and occupancy. The Albuquerque apartment
market is not heavily saturated. In the Houston metro area, I think they’ve got approximately 1 million apartment units for 6 million
people. We have 75,000 for 930,000 people in
the Albuquerque MSA. That, combined with a
higher percentage of government jobs and the
fact that the rents are already relatively low
compared to other markets, has allowed us
to avoid a big decrease in occupancy or rent
during an economic downturn. And that’s really the biggest differentiator for us - large
investors don’t really have to worry about
foreclosures or missing their investment targets. We had zero foreclosures of apartments
over 50 units in Albuquerque during the last

downturn. No other market in the nation, that
I know of, can say that. Rents literally did not
go down. They just flattened out for a year.
Jim, tell us about the industrial trends that you’re
seeing in the Albuquerque market.
SMITH: From a leasing perspective, and really, even, from a sales perspective, it is really
tight. There hasn’t been any substantial,
new construction in about 10 years. This lack
of inventory has limited growth for tenants
moving into new space. There’s been a decrease in the number of people moving out
of state or going out of business, but most
business are just finding ways to make their
existing space work. In 2018, there was 65
percent less industrial space available to lease
than there was in 2012, about 1.25M square
feet less. It’s just really tough for anybody to
find a place to move, and I think that’s actually stifled the local economy a little bit. Some
of my clients have told me that when they go
to conventions and talk to their peers from
Denver or St. Louis they hear about all the innovative things they are doing with their new
facility. Then they come back to Albuquerque ready to look for new, modern industrial space. But, what they find is that it just
doesn’t exist in this market. There’s really
no point in moving from a warehouse built in
1981 to one built in 1985.
The only industrial buildings built in the
last 10 years has been either owner/user
build-to-suit or one or two developers that
have built new projects where they already
have preleased a large portion of the project.
What advantages does our market have for
manufacturers?
SMITH: The transportation network is very
good in Albuquerque with I-40 and I-25
and the railroad. In the last couple of years,
we’ve done a few transactions where people
bring raw materials in by rail, manufacture
the product, and then ship out on a truck. So,

our transportation network can be a very big
positive to industrial users.
CHYNOWETH: It’s rather inexpensive to
ship out of Albuquerque because most of the
trucks that are leaving the market are leaving
empty.
SMITH: Also, the quality of life. Companies
have definitely seen benefits in relocating to
Albuquerque due to less expensive labor force,
less expensive cost of living, and less expensive cost of doing business. I recently worked
with a company that relocated 12 employees
from Orange County, California. They were
able to convince their employees to move
by saying, “If you do what you do in Orange
County, you will never own a home. If you
move to Albuquerque, you can probably buy a
home in the first six months of relocating.”
How is the cannabis market affecting real estate?
SMITH: That is an interesting use for an industrial building because the types of building
attributes that a typical industrial user finds
completely obsolete are actually the perfect
conditions for a cannabis grower. Most industrial users prefer taller ceiling heights so
they can stack more product and make more
use of their floor space. However, cannabis
growers actually prefer lower ceilings because
it is easier to hang lights, distribute water,
heat and cool. I think there are some potential plays there, but I don’t think it’s going to
be as easy as people think.
One of the issues is that I am not sure if
they are going to be able to grow cannabis
near a church or a school. This can pose some
issues because many of Albuquerque’s industrial parks have a charter school or church as
a tenant. This happened back in 2008, 2009
and 2010 when owners were trying to get
creative to fill their buildings and these were
the tenants that were looking for affordable space. Lender approval is also an issue,
because if you’re dealing with a federal bank
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and the landlord is breaking a federal law by
having a cannabis grower as a tenant then
that is a non-starter. There are also some
landlords that just don’t like the idea.
The cannabis market hasn’t affected industrial real estate very much yet. It’s like a lot
of things. The more you look into it, the more
difﬁcult it gets. Medical cannabis has been
rather limited. There are some owners and
developers who are wondering what will happen if recreational cannabis gets passed. That
is still somewhat of a question mark.
Debbie, are you ready to talk about oﬃce? This is
where most of our readers spend their days. So,
tell us a little bit about how oﬃce space is changing in Albuquerque.
DUPES: You said that this is where most of
the readers spend their days, and what’s
changing is, they’re not. Everybody’s out and
about and often working remotely for much
of their day. Companies are starting to really look at how their employees are working today and how they are going to work in
the future. They’re also looking at the dayto-day work experience and how they can
make it better. I ﬁrst started working in the
early ’80s, which is when open-ofﬁce concepts became really popular. I think it went
to one extreme where it was too open and
has now evolved into what is called “mix.”
You have private ofﬁces for those who need
to be in private ofﬁces, but they may not be
the prime, corner ofﬁce with windows on
both sides. Then you’ve got the open work
areas with cubicles, and you have focus areas
where employees can sit down and work on
a spreadsheet for example, or make calls or
meet privately. It’s essentially a good mix of
all the different ofﬁce concepts, and that’s
where companies tend to be going. Ofﬁces
are being designed around space and technology and human resource policies. Who
needs private ofﬁces? Who doesn’t? And,
then, what’s the norm for the organization?
Someone asked me if the mixed ofﬁce concept was millennial-driven. It’s not. It’s not a
generational thing. Attorneys whether they’re
millennials or baby boomers still need to have
private ofﬁces.
This is also ﬂowing over a little bit into
medical. When Lovelace designed their new
building, they put a team of doctors, support
staff, PAs, and other team members together
to design that building. They looked carefully

“Offices are being designed around space and technology and
human resource policies. Companies are really looking and studying
their company’s workstyle. It’s not a one-size-fits-all. ”
WILL MARTINEZ | ALBUQUERQUE BUSINESS FIRST

at what was the patient experience? What’s
the doctor’s experience? What’s the employee
experience?
Companies are really looking and studying
their company’s workstyle. It’s not a onesize-ﬁts-all.
I know in some oﬃces now you’re doing meetings that are global. Are there new technology
requirements for conference rooms?
CHYNOWETH: There’s still the need for getting people together to disseminate information. One of the impacts that I’m seeing with
CBRE is we’re traveling a lot less and doing
more via webinars.
We used to do a lot of employee training
where we would send employees from all over
the country to one central training center.
Now, they’re sitting at their desk training
privately, or in groups viewing a webinar in
our conference rooms. The company is saving
money in that way, but spending more on the
technology to make all of that happen.
EAGLE: We’ve also seen a technology shift in
multifamily in the community areas. A lot of
owners have converted conference rooms and
business centers into ﬁtness centers or yoga
studios. There just isn’t as much of a need
for conference areas when most people can
work from the comfort of their living room.
ARMSTRONG: The work anywhere trend is
happening in retail too. The International
Council of Shopping Centers put out an article
called “Guesst” and it’s the new concept

where retailers can rent a space for a day or
a week and try it out. It was called pop-ups,
and, now, it’s called pop share.
When asked, “what are they going to do
with these bigger boxes”, I reply with “shopping center owners are being forced to be
creative”. These owners might do “pop sharing” now to bring more people to the center
because they want to see what’s new and
trendy and it creates less risk for the retailer.
Even some of the big retailers are bringing in
this type of offering for smaller retailers to
open shop within larger retailer. This creates
“experience”, a larger offering, and helps to
use dead space that they have been paying for
but not capitalizing on.
JENKINS: One thing that we’re also seeing
now is decisions are being made in part because of technology, not the technology of the
space, itself, but the bandwidth to the buildings.
SMITH: That even applies in the industrial.
JENKINS: A lot of the older ofﬁce buildings
don’t have the power to put in the density
that people are using for these mixed spaces.
Jim, we’ve covered a lot but is there anything
we haven’t addressed in commercial real estate
trends that we should include?
CHYNOWETH: The one trend that never
changes is it’s still good to buy low and sell
high. Overall, we’re rather bullish about the
upcoming year.

Thank you to our participants

