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PUBLISHER’S LETTER

Dear Reader:

Recently, I have become infatuated with “word clouds” 
– images composed of words, in which the size of each 
word indicates its frequency or importance. Word clouds 
are a brilliant way to instantly and visually convey the 
essence of a particular piece of writing. And anyone with 
a modicum of skill can cut and paste blocks of copy into 
one of the many online apps to create one.

The word cloud on the cover of this publication reveals 
the 50 words most often mentioned by Healthcare Real 
Estate Insights™ Editorial Advisory Board members 

when we recently asked them to discuss and predict what is in store for the healthcare 
real estate (HRE) sector for the rest of 2015 and beyond. We transcribed that 
discussion, pasted the transcript into an online word cloud generator and – voilà! – an 
instant graphic representation of the biggest issues and trends in HRE.

As you can see, aside from “healthcare” and “2015,” the most prominent words and 
phrases were interest rates, capital, development, REITs (real estate investment 
trusts), cap rates and deals. That all sounds about right, as interest rates continue to 
be closely watched, and all the other words and phrases are perennially hot topics 
in the HRE space. (For a deeper dive into the words behind the cloud, please see 
“Demand to continue well into 2015” on Page 4 of this edition.)

The word cloud paints a generally sunny picture of the year ahead. But we didn’t 
stop with one group’s perspective. In this special trends-themed edition of HREI™, we 
explore several additional angles: the perspective of a leading economist, the thoughts 
of one of the HRE industry’s best-known figures, medical office building (MOB) sales 
data and what it is telling us, and the top trends we gleaned from recent conferences.

Of course, no one knows what the future really holds. But the underlying theme of all 
these different sources seems to be that 2013 and 2014 were excellent years for the 
HRE business, 2015 will be similar, and the longer term future looks bright as well.

On another note, we are pleased to present this, our eighth annual HREI™ Resource 
Guide™. After seven years of producing the guide as a separate publication, we are now 
producing it as a Special Edition of the monthly HREI™ magazine, with a more consistent 
look. We will still publish 12 monthly editions of HREI™, but now the HREI™ Resource 
Guide™ will be the 13th edition each year – at no extra cost to our subscribers.

We’d also like to thank the many individuals and organizations that make this guide 
possible through their display advertisements and paid listings. We hope you enjoy 
reading this trends-themed edition as much as we did putting it together.

Murray W. Wolf, Publisher

P.S. The HREI™ Resource Guide™ is also available online at HREIResourceGuide.com. 
The website includes all of content in this print edition, as well as a searchable database 
of all the directory listings. So whether you prefer a printed hard copy or the online 
version, we hope this guide will be a valuable resource for you throughout the year.

Sunny forecast for HRE 
Industry experts predict good things for 2015 and beyond
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The winners of the second annual HREI™ 
Insights Awards™ were announced Dec. 16. 

The nine awards honored 
excellence in healthcare real 
estate (HRE) development and 

 executive leadership. This time 
the winners were:
■ Best New Medical Office 
Building (MOB, less than 25,000 
square feet): Davis Moore 

Capital, Duke Medicine at Meadowmont, Chapel Hill, N.C.;
■ Best New MOB (25,000 to 49,999 square feet): The Keith 
Corp., Angel Cancer Center, Franklin, N.C.;
■ Best New MOB (50,000 to 99,999 square feet): PMB, Los 
Alamitos Medical Plaza, Los Alamitos, Calif.;
■ Best New MOB (100,000 square feet or more): Duke Realty, 
Haley Veterans’ Hospital Primary Care Annex, Tampa, Fla.;
■ Best Renovated or Repurposed Healthcare Facility: Glenwood 
Development Co., Croasdaile Commons, Durham, N.C.;
■ Best New Hospital: Duke Realty, Baptist Memorial Rehab 
Hospital, Germantown, Tenn.;
■ Best New Post-Acute/Senior Living Facility: Prevarian Cos., 
Beach House Assisted Living, Jacksonville Beach, Fla.;
■ HRE Executive of the Year: Mindy Berman, JLL; and 
■ Lifetime Achievement Award: Bruce A. Rendina, Rendina Cos. 
(now Rendina Healthcare Real Estate).

For complete coverage of the awards, please see “Southern 
accent dominates awards” in the January 2015 edition of HREI™.

TOP EXECUTIVES, PROJECTS 
HONORED WITH AWARDS

ON THE RECORD

Why are retailers, 
tech firms and 
others jumping 
into healthcare?

“Shame on us, the 
health systems, for 
not fulfilling all of 
the needs of the 
country’s healthcare 
consumers. Had 
we not taken our 
eyes off the ball, 
this might not have 
happened.”
Ross Caulum, 
Senior Director of 
Corporate Real 
Estate, Scripps 
Health

BIG HOSPITAL PROJECTS 
JUST KEEP ON COMING

The 10 largest new hospitals 
show demand is alive and well.

Perhaps the reports about the death of 
the nation’s inpatient hospitals were a bit 
exaggerated, or premature – to use and 
tweak a famous quote from Mark Twain.

For several years, many of those involved 
in healthcare and healthcare real estate 
(HRE) have been warning that demand for 
new hospital beds will continue to wane 
in coming years, as the country’s delivery 
system gradually moves to outpatient, 
home health and online models.

Yet there’s always going to be a need for 
hospitals, where the most serious cases 
can be addressed. That was clearly in 
evidence last year as a number of massive 
new or expanded inpatient facilities opened. 

The biggest hospital project of all was 
the $1.3 billion, Oakland (Calif.) Medical 
Center. Kaiser Permanente opened its 
new 349-bed, 670,000 square foot flagship 
hospital and campus in July 2014. 

Here, courtesy of HRE data firm Revista, 
is a list of the rest of the top 10 hospitals to 
open in 2014:
■ $800 million square foot William P. 
Clements Jr. University Hospital, Dallas;
■ $750 million cancer, research and critical 
care complex at Ohio State University’s 
Wexner Medical Center in Columbus, Ohio;
■ $600 million, 264-bed, 425,000 square 
foot San Leandro (Calif.) Medical Center.
■ $364 million, 149-bed Kaiser Redwood 
City (Calif.) Hospital;
■ $272 million expansion at DuPont 
Hospital for Children in Wilmington, Del.;
■ $202 million, 93-bed new Holy Cross 
Hospital in Germantown, Md.;
■ $189 million, 120-bed, nine-story tower 
addition at Wilmington (Del.) Hospital;
■ $170 million, 167-bed SSM Health St. 
Mary’s Hospital - Jefferson City, Mo.; and
■ $111 million, 215,000 square foot DMC 
Heart Hospital in Detroit.

INDUSTRY PULSE

Kaiser Permanente’s new $1.3 billion campus 
in Oakland, Calif., was the biggest of 2014.

Photo courtesy of Kaiser Permanente

Unforeseen domestic or foreign events are 
among the few concerns of sector experts.

Like most of the other Healthcare Real Estate Insights™ 

Editorial Advisory Board members, Mindy Berman and Chris 
Bodnar say they believe that 2015 will be a good year, barring 
any unforeseen events that could disrupt the domestic economy, 
or further dampen economies throughout the world.

“(This) year I think we’re all going to come back here in this 
same happy position, people having done a lot of business and 
feeling very good on all fronts,” Ms. Berman, managing director 
in JLL’s Capital Markets group, said at our recent board meeting. 
“At the same time, however, I think we have to be careful to look 
out on the horizon at things that are sneaking up behind us.”

One of those things is that international investors and 
sovereign funds are looking to the United States as a “defensive” 
place to put their capital because growth is so “anemic” in other 
world markets, she said.

The “U.S. has a huge target on its back because of anemic 
growth in other markets, including Europe,” agreed Mr. Bodnar, 
a senior VP and co-leader of the national Healthcare Capital 
Markets Group with CBRE Group.

For more insights from HREI™ board members, please see 
“Demand to continue well into 2015” on Page 4 of this edition.

Why would/should 
a health system 
sell real estate?

“I still believe that 
it would make 
more sense for the 
lower-rated health 
systems than it 
would for us to sell 
properties … as 
a way to increase 
their liquidity and 
make a case for a 
better credit rating.”
Tony Helton, 
administrator, 
Division of Finance, 
Cleveland Clinic

HRE EXECS SEE ANOTHER 
GOOD YEAR AHEAD, UNLESS...



COVER STORY

Demand to continue 
well into 2015
While healthcare real estate executives have a few concerns, 
most seem to agree that the HRE sector continues to look strong 

By John B. Mugford

The year 2014 in healthcare real estate (HRE) is likely to go down as the best in history, the 
culmination of a three-year run in which the annual volume for medical office building (MOB) 
sales rose to heights that perhaps seemed inconceivable a decade or so ago. But if you tend to 

agree with a group of experienced, well-known HRE professionals, then you might share their belief 
that this incredible streak will peak in 2015, perhaps 2016.

It’s not that 2015 will be a bad year. In fact, the HRE professionals consulted for this story believe the 
year ahead should mirror the record-setting 2014 in terms of MOB sales and demand from a wide 
range of investors, including large institutions, as well for development opportunities.

Healthcare Real Estate Insights™4 2015 HREI™ Resource Guide™ www.HREIResourceGuide.com
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Yet these same professionals, members of the Healthcare Real 
Estate Insights™ Editorial Advisory Board, are also under the 
impression that the current state of historically high demand 
and near-historic high pricing will not, perhaps cannot, continue 
beyond the next year or so. A number of factors, such as 
increasing interest rates, improvements in other sectors, and, at 
some point, a possible shortfall of HRE properties, should bring 
about the end of an incredible run and usher in a more “normal” 
state for the sector. 
 
As noted, 2014 finished with the highest MOB sales volume on 
record, about $8.33 billion, a 27 percent increase, according to 
statistics from real estate research firm Real Capital Analytics 
(RCA) Inc. RCA has tracked MOB sales since 2001, a time when 
the sector was considered to be in its infancy, and never has the 
sales volume approached that of 2014. (For more on last year’s 
MOB sales totals, please see “Another record year” on Page 14.)

The members of the HREI™ board gathered for our annual meeting 
last fall. In a meeting room on the campus of Scripps Memorial 
Hospital - La Jolla just outside of San Diego, board members, 
including host Ross Caulum, San Diego-based Scripps Health’s 
senior director of corporate real estate, spent a day discussing 
the current state of the sector, their strategies for remaining vital 
components of the sector, and the year ahead.

While most of the day’s discussion was “off the record” in order to 
promote a free-flowing exchange of ideas, board members were 
“on the record” when discussing their predictions for the next year.

2015 will probably look a lot like 2014 

Most of the board members said they believe that this year will 
be a good one for the HRE sector. They added that MOB sales, 
as well as sales of other types of healthcare facilities needed for 
patients along the continuum of care, should remain strong while 
new development opportunities are likely to continue to emerge.

“I think (2015) is going to look a lot like last year, which, when 
we look back upon it, will be about the peak of the healthcare 
real estate cycle,” said Jim Kornick, a managing director with the 
Washington, D.C., office of Avison Young.

Others agreed, including Greg Venn, president and CEO of 
healthcare development firm NexCore Group LP, based in Denver. 
But Mr. Venn added a caveat, saying that perhaps predicting a 
market peak in 2015, while it is likely, could also be premature.

“The interesting thing is that there just continues to be more and 
more capital coming into this sector, and that might counter the 
idea of a peak and could keep cap rates going lower despite a 
potential rise in interest rates,” he said. 

“But for all practical purposes, it seems like the end of 2015 is 
when we should see the peak in values; but then again, who 
knows?”

Mr. Venn hinted at a potential hiccup on the horizon: a likely rise 
in interest rates, which could potentially damper pricing and slow 
sales. Board members said the sector could also be negatively 
impacted by an insufficient supply of product to satisfy investor 
demand, as well as improving yields on other investments.
 
However, some board members predicted that this will be 
another strong year for MOB sales for a number of reasons.
 
“I think we should all continue to fasten our seatbelts and hang 
on for the ride because it’s not even close to being over,” noted 
San Diego-based John Smelter, senior director of HRE for 
Marcus & Millichap.

“I think the demand for our product is going to hold steady well 
into 2015 and maybe 2016,” said Judson “Jud” Jacobs, senior VP 
of development for Dallas-based Caddis Partners LLC. “And that’s 
for both seniors housing and medical office, as the valuations will 
hold firm, short of some kind of shock to the system or if interest 
rates start rising more quickly than any of us anticipate. I think 
it’s going to be a great market that will continue to be a seller’s 
market for a while,” he added.

And who, during a time when supply cannot meet demand, will 
be offering MOBs for sale? As far as the board is concerned, it 
will continue to be development firms, private investors and 
equity sources that are being enticed to sell portions of their 
accumulated supply because of record record-breaking pricing.

Don’t expect to see many offerings from publicly traded and non-
traded real estate investments trusts (REITs), board members 
said, because those entities typically hold assets for longer 
periods. Nor should would-be investors look to the nation’s 
health systems, which reportedly own an estimated 80 percent of 
all healthcare properties, as a potential source of large amounts of 
properties, they added. That’s because as health systems continue 
to add physicians to their employment rolls, they seem to be less 
interested in leasing space in MOBs.

But some professionals who provide services to health systems 
say that a growing number of them are at least considering the 
possibility of selling real estate assets, in most cases to help fund 
other capital expenditures that can produce bigger returns than 
real estate, to rid themselves of owning and having to manage 
real estate, and to take advantage of historically high pricing. 

One of them is Philip J. “PJ” Camp, principal at New York-based 
advisory firm Hammond Hanlon Camp (H2C) LLC, noting that 
his firm is running more and more analyses of health systems’ 
real estate portfolios, with the potential for some sales, or 
monetizations, in the offing. 

And Mr. Smelter of Marcus & Millichap notes that many private 
investors and institutions have exit strategies for their assets, 
meaning they could be sellers during this period of strong pricing. 
“The REITs won’t sell, we all know that,” Mr. Smelter noted. “But 
you’re going to see most of the activity continue on the private 
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side and on the institutional side that had those exit strategies 
put in place a long time ago when they raised their capital.

“I just don’t see a whole lot of change in 2015 because the 
demand is so high, our pent-up demand is so high even though 
we’ve been in a seller’s market for so long,” he continued. 
“Shy of interest rates going up in excess of 50 basis points, 
shy of something happening to our economy nationally or our 
worldwide economy, and unless we get into anything close to the 
financial crisis again, fasten your seat belt and hang on for the 
ride because it’s not even close to being over in my opinion.”

Medical office pricing likely to remain high
 
And where is pricing at heading into 2015? According to RCA, the 
average price per square foot (PSF) for MOBs has been hovering 
around $250 during the past year or so – about $25 above the 
sector’s peak years of 2006-08. Also, average capitalization (cap) 
rates, which estimate a first-year return on an investment, have 
been at or near historic lows of about 7 percent – an indication of 
high demand and pricing.

Pricing is so strong that Devereaux “Dev” Gregg, senior VP of 
development for Madison, Wis.-based ERDMAN, said: “If I 
owned a bunch of MOBs I’d be selling them right now.”

Darryl Freling, managing partner of Dallas-based MedProperties 
Group, which invests in a variety of healthcare projects and 
properties, noted that “because of the proliferation of healthcare 
real estate buyers, including many new buyers that keep coming 
into the marketplace, and as long as interest rates stay as low or 
nearly as low as they have been, this incredible demand is going 
to continue to drive pricing.” As Mr. Freling noted, if interest 
rates remain low, pricing could remain high – with cap rates 
staying low – for healthcare properties.

A number of board members said that while they do believe 
interest rates will increase – as the Federal Reserve Bank will have 
to raise them at some point in 2015. Even with a modest increase 
in rates, however, several board members said that cap rates would 
remain at or near the current rates of 7 percent or below if investor 
demand remains strong, which they believe it will.

“I’ve changed my opinion recently relative to interest rates 
and the thought that they would have to go up a fair amount 
sometime soon,” said Mark Toothacre, president of San Diego-
based Pacific Medical Buildings. 

“I think that central banks are having difficulty getting inflation 
up to even their target rates and the world economy is struggling, 
even though we’re doing okay here in the United State. So I think 
for the foreseeable future you’re going to see low interest rates, 
and consequently cap rates (for MOBs) will stay low.”

Jonathan L. “John” Winer, executive VP of White Plains, 
N.Y.-based Seavest Healthcare Properties, added that “a lot of 

institutional capital keeps coming into our market, which I think 
is having and will have an interesting effect. It will keep cap rates 
down or even maybe compress them a little bit more.”

Chris Bodnar, a senior VP and co-leader of the national 
Healthcare Capital Markets Group with CBRE Group (NYSE: 
CBG), said that he, too, does not foresee cap rates changing much 
in 2015, except, that is, for the highest quality, “core” facilities.

“The reason I say that is I think (2014) was the first year since 
we’ve been working in the space that the REITs have been priced 
out of core deals,” he said, “and that’s because of the institutions 
going after these types of products.”

Malcolm Sina, chairman of Sina Family Holdings and a long-time 
healthcare developer, said that he thinks cap rates will remain 
low in HRE as well as commercial real estate in general. 

That’s because, he said, “if you look at the equity markets today, 
everybody feels that the equity markets have capped out. There’s 
not much more room for people to grow in the stock markets, and 
then secondary, everybody keeps saying that bonds, interest rates 
are going to go up – probably not that much next year. 

“But with everyone saying that interest rates on bonds will go 
up, people are reluctant to put it into bonds. So where are they 
putting it? Into real estate, in large part because it’s a very easy 
product for people to understand that have historically been in 
stock markets and/or bonds.”

Change is creating new development opportunities

While there remains plenty of uncertainty about the future of 
healthcare in general, such as how health systems will continue 
to fare under the Patient Protection and Affordable Care (PPACA) 
and the changing environment, one thing remains certain, 
according to board members: consolidation will continue with 
more mergers of hospitals and health systems and the continued 
employment of independent doctors and group practices.

All of this consolidation and change has proven to be, so far, a 
catalyst for a fair amount of development opportunities for firms 
in the sector, according to board members.

Such opportunities should continue in the next year or so as 
health systems, in reaction to healthcare reform and other 
changes, look to grow and attract new patients by building 
facilities that can accommodate the latest in medical technology 
and house their newly hired and acquired physician groups.

“All of these mergers and acquisitions are creating interesting 
development opportunities that we would never have predicted 
just a couple of years ago,” noted Mr. Venn of NexCore. “We had 
been thinking that the elimination of some of our clients through 
consolidation would eliminate a number of opportunities. But the 
exact opposite is taking place. So in that regard, change is good.”



Healthcare Real Estate Insights™ 7www.HREIResourceGuide.com 2015 HREI™ Resource Guide™

Deeni Taylor, executive VP of Indianapolis-based Duke Realty 
Corp. (NYSE: DRE), agreed with Mr. Venn, adding that he 
foresees even more mergers and acquisitions in the coming year.

“I think I think the number of healthcare consolidations is really 
going to take off, more than we’ve seen in the past,” Mr. Taylor 
noted. Perhaps as a result, and due to the changing strategies of 
health systems, he added that he believes the number of new, off-
campus MOBs and other ambulatory projects “is going to exceed 
by a big margin what we’ll see in on-campus developments.” He 
expects to develop more single-tenant, multi-specialty facilities 
based on a clinic model. “The multi-tenant design just doesn’t 
work anymore,” he said.

Mr. Caulum of Scripps Health added that new MOBs are going 
to have to “be in retail locations,” “relevant to the customer” and 
affordable, forcing providers to be “hyper efficient.”

And what is built, he added, “is not going to be your father’s MOB 
anymore. It’s got to be open seven-to-seven, seven days a week, 
not eight-to-five, five days a week. And if that happens, just on 
number of hours, you’ve just doubled the throughput of that 
MOB by just number of hours.”

As the U.S economy continues to improve, “albeit slowly,” Mr. 
Jacobs of Caddis Partners said, he believes more and more 
healthcare systems will initiate projects.

“We’re already getting more inquiries and more calls from health 
systems that are looking at allocating some more of their capital 
to construction and improvement of their campuses, and as they 
grow in their marketplaces by replacing some of their outpatient 
centers,” he said. “So, I think all in all it should be a good year for 
healthcare development and real estate investment.”

Perhaps bolstering the prospects for new developments is 
the probability that constructions costs will not increase too 
dramatically in the coming year, ERDMAN’s Mr. Gregg said.

“At times, one of the biggest obstacles we face as a developer is 
how to build a new Class A building and deliver a rent that tenants 
can afford, because it’s so much a function of cost,” he said. “I was 
really pleased where construction costs were (in 2014), and I don’t 
see anything that says those costs will go up dramatically in 2015. I 
think costs will increase a little bit, but moderately.”

Matt Nurkin, director with Lend Lease Healthcare Development, 
believes healthcare in general is still in the midst of “a 
fundamental change; the model of the provision of care is going 
to continue to evolve.” As a result, he believes the design and the 
operational model for the facilities that need to be developed 
has to change and evolve to support this “new provision of care. 
I think there’s going to be a lot of uncertainty in the healthcare 
environment for some time to come, which I think it creates 
opportunity for our industry.” 

1801 West End Avenue, Suite 1700, Nashville, TN 37203   l   T 800.452.8121   l   www.lendlease.com 



ECONOMICS

An eye on the economy
Real estate is notoriously cyclical, but this time might be different. Really.
By Murray W. Wolf
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During the Revista Executive Forum in Chicago, economist Sam Chandan said 
that by avoiding its past mistakes – and not making new ones – the commercial 
and healthcare real estate sectors might be able to avoid the another downturn.  

Photo by HREI™ 



The past two years were good ones for commercial real estate (CRE) in general and healthcare 
real estate (HRE) in particular, even as the broader U.S. economy struggled to recover from the 
Great Recession. Now, paradoxically, as the economy as a whole continues to strengthen, the 

favorable conditions that spurred the real estate markets might be headed in the other direction. 

But this time we might be able to avoid the all-too-familiar boom-and-bust CRE cycle. Yes, this time it 
might be different. Seriously.

Why did CRE and HRE boom in 2013-14?

“The stars have been fairly well aligned over the last couple 
of years” for CRE and HRE, economist Sam Chandan, Ph.D., 
declared during the recent Revista Executive Forum in Chicago. 
But “they haven’t been well aligned for the economy… We know 
that things haven’t gone as well as they could have. The recovery 
has been a difficult one. We’ve struggled to pull ourselves out of 
the Great Recession, even though the Great Recession has been 
over for far longer than it lasted.

“Well, circumstances are beginning to change over the last couple 
of years in this very difficult environment,” said Dr. Chandan, 
founder and chief economist of Chandan Economics and a 
professor in the Real Estate Department at the Wharton School of 
the University of Pennsylvania.

CRE thrived during the past two years because the underlying 
weakness in the economy allowed for a very favorable set 

of circumstances in the capital markets, he explained. The 
“significant monetary policy interventions” of the Federal Reserve 
System have resulted in a historically low cost of capital, with 
risk-free U.S. Treasury bonds yielding zero or even negative 
inflation-adjusted returns. That has prompted many investors to 
shift their capital to other sectors, just as the Fed intended. 

The CRE sector has been one of the beneficiaries, Dr. Chandan 
noted, as high-quality commercial real estate has some of the 
same attractive characteristics as fixed-income investments 
while offering relatively higher returns on an ongoing basis. In 
addition to a very low cost of capital, limited new development 
has contributed to stronger real estate fundamentals and driven 
up asset values.

Even so, some of the underlying conditions that drove positive 
outcomes in the CRE sector in 2013-14 are poised to change in 
2015-16, Dr. Chandan cautioned. There’s a growing sentiment 
that economic growth will be stronger, with an improving labor 

Seavest owns medical office buildings and outpatient
facilities that are strategic to the operations of hospitals.
Investing since the mid-1980s and managing dedicated
funds since 2001, we believe that success come from
working collaboratively with healthcare providers and
our real estate partners to create a better healthcare
delivery system.

JOHN WINER
Senior Managing Director
914.683.8474
jwiner@seavesthcp.com
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market. If the economy strengthens significantly, the argument for 
maintaining these “significant distortions” in the capital markets, 
i.e., historically low interest rates, will begin to lose validity. 

“The case for that has disappeared,” he said. “We have crisis-like 
interventions, but crisis-like conditions no longer exist in the 
economy. And so the justification and the rationale for significant 
interventions begins to disappear.” Therefore, the Fed is likely to 
increase interest rates, directly affecting one of main drivers of 
CRE and HRE investment.

As things stand, the Fed is shifting its stance from one of 
promoting a stronger economy through lower interest rates 
to one of mitigating the risk that low capital costs could be 
“fermenting asset price bubbles in certain segments of the 
economy,” he said.

That’s “a legitimate and very credible concern” for the highest-
quality commercial real estate, such as trophy office and 
apartment buildings in gateway markets like New York, he said.

Domestic and foreign capital has poured into CRE, especially 
the most liquid asset classes, because of its relatively stable 
characteristics. But oceans of cheap capital chasing a finite 
number of investment opportunities has led to historically low 
capitalization (cap) rates and increases in value for some real estate 
assets, including HRE – and that could change if interest rates rise.

Meanwhile, a dynamic of minimal construction has contributed 
to an overall inflation of asset prices. So another risk is 
overbuilding, Dr. Chandan said, as we’re already seeing in the 
multi-family market. “We no longer exist under a condition of 
significant supply constraints,” he said. 

Historically, the CRE market has maximized construction 
activity at “the worst possible time,” he noted, in the early stages 
of economic recoveries. And, as in 2007, “our motivations for 
building are strongest as we approach the peak of the market in 
terms of the investment values.”

“This time around has been different,” he said, “because we’ve 
not seen significant new supply come online over the last couple 
of years.” But that is starting to change as development picks up. 

Why has the economic recovery been so slow?

The Great Recession “has been over again for far longer than it 
lasted,” Dr. Chandon said, “but for the median American family, 
it doesn’t feel that way.” That’s because abstract measures of 
economic activity aren’t important to the average American 
family, he said. What is important is job security. 

The job losses of Great Recession and the time it took to recover 
those lost jobs were both unprecedented. The feeble job growth of 
this recovery also means many Americans are still unemployed or 
underemployed, with little or no wage and salary growth. 

“Whether they think we’re in a recovery depends upon their job 
prospects,” he explained, “and that’s why for most Americans it 
doesn’t feel like we’ve been in a recovery for very long.”

The sluggish recovery of the residential housing market has 
also had significant negative effects, he said. In addition to the 
direct economic impact of reduced home construction and sales, 
a weak housing market constrains equity growth, which affect 
homeowners’ perceptions of their wealth and their attitudes 
toward discretionary spending. On the other hand, Dr. Chandan 
said that there is a perception that the business cycle is starting to 
pick up “and so we’ve got some real runway ahead of us.” 

But, historically, the average U.S. expansion – from recessions 
to recession – lasts five years, and June 2014 was the fifth 
anniversary of this recovery.

“That means for us that if this expansion was like the average 
expansion … then we’d be approaching its end,” he said, and we 
don’t have any reason to believe that weak recoveries last longer 
than stronger recoveries. However, if this recovery really is 
different, that’s a critical factor to consider in developing strategic 
plans for the next three to five years.

That uncertainty becomes a critical issue for lenders trying to 
underwrite loans, he said. One response might, he added, might 
be to “go long” and assume that this recovery will indeed last 
longer than most. 

But the longest expansion in economic history was exactly 10 years, 
or 120 months (March 1991 to March 2001), he said, “and that 
means for us today that, if we go as long as we have ever gone, that 
at some point within the next three to five years we will experience 
a period of significant economic stress in the United States.”

Underwriting has softened in some CRE sectors

Dr. Chandan said he teaches his Wharton CRE students that, all 
things being equal, an increase in the underlying cost of capital 
historically implies a higher capitalization (cap) rate. But all things 
are rarely equal, he said. That’s why some short-term spikes in 
interest rates have not had a significant effect on cap rates.

“And we saw that very clearly in the summer of 2013, where over 
a fairly short period of time Treasury yields went up by about 130 
basis points,” he said. 

“If cap rates had gone up by 130 basis points or even 100 or even 
90 or 80, we wouldn’t be feeling so confident about the outlook for 
our sector,” he said. “We would be struggling to understand why it 
is that we had observed over the matter of just a couple of weeks a 
significant correction in commercial real estate asset values.  
 
“We would have been reminded, as many people in multi-family 
sector seem to have forgotten, that commercial real estate asset 
prices can sometimes go down.”
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CRE cannot be decoupled from what is happening in the rest of 
the economy, he said. And as we talk about how CRE has become 
a more accepted asset class, that also means it is more integrated 
into the larger economy and more susceptible to economic change.

We’ve also seen “a significant weakening in underwriting for 
commercial real estate lending over the course of the last 18 to 24 
months,” Dr. Chandan said, “earlier in the multi-family sector; 
more recently for other property types.” And while lenders might 
be saying they are tightening their underwriting standards, they 
also said that in 2006-07 even though it wasn’t true, he said.

“We’re going to hear lenders say we’re not making the same 
mistakes as last time. That’s okay, but that’s not enough because 
we can make all sorts of new mistakes,” he said. “And one of 
the new mistakes that we’re making is in part to offer a larger 
share of interest-only periods on the loans that we’re originating 
today.” The risk is not so much that borrowers will be unable to 
make their payments, he said, it’s that when the loans mature 
in the future they might not be able to refinance when facing 
significantly higher interest rates.

“That means for us that probably the worst thing that we can do to 
undermine the long-term performance of these loans is to reduce 
the degree of amortization by introducing interest-only,” he said. 
“And to this extent the multi-family sector can act as a canary in 
the coal mine for understanding what’s happening with other types 
of commercial real estate,” because the sector has seen a steady 
increase in interest-only loans during the past two years.

Will this CRE cycle really be different?

Part of the spike in interest-only multi-family loans has been 
justified by a contention that fundamental changes are taking 
place in that sector, he said. The theory is that people’s behaviors 
are changing, as they are getting married and having children 
later, renting rather than owning, and choosing to live in 
downtown areas near certain amenities. 

“But when I hear people in commercial real estate start to talk 
about fundamental changes that have fundamentally redrawn 
the rules of the game, I start to get worried,” Dr. Chandan said. 
Only a few years ago, we were saying we had become “a nation of 
homeowners” and there was a bleak future for the multi-family 
sector. Today, many are saying just the opposite.

To summarize, Dr. Chandan said we can expect a relatively 
stable, short-term U.S. economic growth and stronger outcomes 
in the labor market, although we’re still subject to significant 
exogenous, or outside, shocks.

“Marginally higher interest rates imply more limited appreciation 
for a commercial real estate asset,” he said, and the big difference 
for CRE during the next two years will be that “we cannot rely on 
interest rates to do for us what fundamentals have not been able to 
do for us. That will be the basic change that requires that we think 
differently about our commercial real estate investments and that 
will fundamentally remind us that the value of our commercial real 
estate must be anchored in that underlying income.” 
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TRENDS

Talking trends with Todd
The eponymous Mr. Lillibridge says industry changes spell opportunity 
By Connie M. McCaffrey

The challenge came loud and clear from one of the healthcare real 
estate (HRE) sector’s best-known, most-experienced and deepest-
thinking professionals. At the InterFace Healthcare Real Estate 

Southeast conference in Atlanta in late 2014, Todd Lillibridge, president 
and CEO of Lillibridge Healthcare Services Inc., delivered the keynote 
address, “What’s Ahead in 2020?” He could just as well have dubbed it: 
“HRE companies need to adapt or find something else to do.”

“Major disruptive changes, or game changers, are occurring in all aspects 
of the healthcare sector, which include business models, technologies and 
treatments and care delivery,” noted Mr. Lillibridge, whose firm is part of 
the country’s largest healthcare real estate investment trust (REIT), Ventas 
Inc. (NYSE: VTR). 

He rhetorically asked the audience, which was filled with HRE 
professionals and consultants of many types: “So what is your game 
changer? What is your company going to be doing differently in terms of 
business models? How are you going to make money in the long term?”

“When you think about business models,” he continued, “you’ve got 
to think about the business model way beyond your provider clients, 
their payers, and think about your own business model… How are you 
positioning your business to change as our clients are changing and, in 
particular, their business is changing?” 

He then touched on perhaps the biggest fear among most HRE firms: 
“What happens when your biggest client all of a sudden merges with 

someone else and there’s another real estate 
department and they don’t know you and don’t 
want to do business with you? Then what?”

While one of Mr. Lillibridge’s intentions may 
have been to evoke a bit of fear and concern 
among those in the crowd, he also made it 
clear that his main objective was to provide 
motivation and inspiration for the firms that 
serve health systems and providers.

“I think that these game changers also create 
opportunities,” he said. “I think large companies, 
the REITs in particular, are going to get bigger. I 
think the service companies are going to continue 
to get bigger. The spin-offs will continue and 
I expect there will be big opportunities from 
the spin-offs of larger companies. There will be 
visions created, intellectual and financial capital 
brought to bear, and the ability to really go out 
and execute and compete in this exciting time 
in history where there’s a significant amount of 
tailwind behind us.”

www.HREIResourceGuide.com
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What are the game changers?

As far as Mr. Lillibridge is concerned, HRE firms need to think 
outside of the box and expand their traditional ways of garnering 
business. To be successful, they need to be aware of what the 
healthcare sector’s game changers are and will be in the future. 
Here are some of the game changers that he noted:

■ A continuation of the wide-scale merger and acquisition (M&A) 
activity of recent years. “In 2010, 70 health systems owned, if not 
controlled, 40 percent of the net patient revenues in this country. 
However, I think that in the next five to 10 years, you will see 
somewhere in the neighborhood of 50 to 75 health systems 
owning 80 percent of the beds in the market.” 

■ The proliferation of new technologies in both diagnosing illness 
and delivering care. “Innovation is one of the largest areas of 
disruption in healthcare.” He added that the “value of data and 
data mining and … data analytics are becoming more and more 
prevalent.”

■ The continued implementation of the Patient Protection and 
Affordable Care Act (PPCA), or, perhaps, a disruption in its full 
delivery. “The Republicans are saying they’re going to repeal 
it. But I don’t think it will be repealed; it will be tweaked.” Mr. 
Lillibridge considers the PPACA to be the “best thing that’s ever 
happened to healthcare … the catalyst for change.” 

■ The growing number of medical clinics offered by the likes of 
Walgreens, CVS and Walmart, which some see as the potential 
death knell for MOBs.

■ The proliferation of handheld devices that will allow patients to 
send information and symptoms electronically to caregivers.

■ The ongoing belief that hospitals and health systems are better 
off owning real estate than having third-party investors own it 
and manage it for them.

Where do the opportunities lie?

After pointing out the game changers facing the healthcare sector, 
Mr. Lillibridge also noted that he is optimistic about the future of 
HRE and its firms. Disruptive change, he told the crowd, can be 
“turned upside down” and looked upon as opportunities. “This is 
where people such as yourselves (ask), ‘Where do we play? Where 
do we figure out an opportunity?’”

For one thing, he said “consolidation in healthcare is here to stay 
and I think it will have a positive effect for the industry at large.” 

(For an extended version of Mr. Lillibridge’s remarks, please 
visit HREInsights.com and select the article “Talking trends with 
Todd.”) 
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Selected largest 2014 MOB sales
Property Name/
Address/City, State

Closing 
Date

Price
(000s)

Square
Feet

Price/
S.F. Buyer/Seller/Broker

Meadows & Ohly Portfolio
12 buildings
Georgia, North Carolina

Q4 $238,000 907,300 $262 Buyer: CNL Healthcare
Seller: Meadows & Ohly
Broker: N/A

G&L Realty Portfolio
5 buildings
Southern California

Q3 $200,000 376,704 $531 Buyer: Health Care REIT
Seller: G&L Realty Corp.
Broker: JLL

ProMed Portfolio
Six MOBs
Boston, Miami, Baltimore

Q2 $200,000 444,000 $450 Buyer: Healthcare Trust of America
Seller: ProMed Properties
Broker: N/A

WRIT Portfolio
5 buildings
Annandale and Fairfax, Va.

Q1 $193,561 423,000 $458 Buyer: Harrison Street
Seller: Washington REIT
Broker: Cassidy Turley

Pinnacle Portfolio
8 buildings
Greater Harrisburg, Pa.

Q3 $174,100 783,778 $222 Buyer: ARC Healthcare Trust II
Seller: Pinnacle Health
Broker: Hammond Hanlon Camp

Harrison Street MOB Portfolio
7 buildings
Florida, Texas, South Car., Ind.

Q3 $151,900 360,357 $422 Buyer: Health Care REIT
Seller: Harrison Street & JV partners
Broker: JLL

Biewend and Tupper buildings
15 Kneeland St.
Boston

Q2 $148,100 252,087 $587 Buyer: Healthcare Trust of America
Seller: ProMed Properties
Broker: N/A

673 First Ave.
673 First Ave.
New York

Q2 $146,700 426,596 $344 Buyer: NYU Hospitals 
Seller: SL Green Realty Corp.
Broker: FFHS & J

3535 Market Street
3535 Market St.
Philadelphia

Q3 $140,600 435,352 $323 Buyer: HCP Inc.
Seller: ProMed Properties
Broker: Eastdil Secured 

Mercy Wellness Center
2017 W. I-35 Frontage Road
Edmond, Okla.

Q2 $87,700 219,000 $400 Buyer: Healthcare Realty Trust
Seller: United Trust Fund
Broker: N/A

Source: Most data provided by Real Capital Analytics Inc., except some information and additional details obtained by Healthcare Real Estate Insights™.
Disclaimer: This data is based on independent reports of properties and portfolios $5 million and greater. The data is believed to be accurate but is not 
guaranteed. Wolf Marketing & Media LLC, publisher of HREI™, is not responsible for its accuracy.

TRANSACTIONS

Another record year
Annual MOB sales volume topped $8 billion for the first time in 2014
By John B. Mugford

Back in February 2013, we at Healthcare Real Estate Insights™ published an article declaring that 2012 was the best year on record for 
medical office building (MOB) sales, as total volume topped $6 billion. As always, we used data compiled by commercial real estate 
research firm Real Capital Analytics (RCA) Inc. The next line of the story was: “Now what?” As in, “Can MOB sales go any higher?” 

Investors answered that question loud and clear during the past two years as the nation’s MOB sales volume continued to increase. 
In recent years, revised data found that 2006 was actually the previous peak, with more than $6.6 billion in MOB sales – even better 
than 2012. But no matter. Last year surpassed both marks with ease, with an astounding $8.45 billion in total sales volume. That was 
up 27 percent over 2013, when the final yearly volume was a near-record $6.57 billion. (All of this RCA data is based on single-asset or 
portfolio transactions of at least $5 million.)

The average price per square foot (PSF) for MOB deals of more than $5 million in 2014 was $231. For the first three quarters of the year, 
the trailing 12-month average PSF hovered around $240, meaning Q4 saw a bit of a drop in the average PSF.
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What’s driving record MOB sales volumes?

Why are MOB sales taking place at such a rapid pace, steadily 
increasing year to year since the Great Recession subsided? The 
obvious answer is demand, which keeps growing from a wide 
variety of investor types, including large institutions and others 
new to healthcare real estate (HRE).

But there’s much more to it than that. To explore that dynamic 
in more depth, let’s go back to 2012 for a moment and revisit the 
question that was asked at that time: “Now what?”

As you might recall, 2012 ended on an incredible high note as 
MOB owners were prompted to sell their real estate assets in 
order to reap the rewards of capital gains tax benefits that were 
sunsetting at year’s end. At the time, many sector professionals 
were predicting that 2013 would be a good year, but that owners 
who did not take advantage of the tax benefits would not be as 
willing to offer their properties in 2013 and beyond.

Were they ever wrong.

Little did they know that because interest rates as well as 
investment yields would remain quite low during the next couple 
of years that investors would continue to scour the market for 
MOBs, which have, for the most part, been providing stronger 
returns than other investment vehicles.

This is true even though MOB pricing is at, or near, all-time 
highs, as evidenced by trends in the average capitalization 
(cap) rate, or first-year return on the investment. In general, 
the lower the cap rate, the higher the price per square foot. 

According to RCA, the average MOB cap for 2014 was 7.1 
percent. Most professionals involved in MOB sales report that 
cap rates for high-quality, health system-affiliated properties 
– which are generally seen as the most desirable – can garner 
much lower cap rates (and higher pricing) of anywhere from 7 
percent all the way down to just under 6 percent. 

As a result of such strong demand, MOB owners are being 
enticed by the resulting high pricing to sell their MOBs as a 
way of funding future business endeavors, providing strong 
returns to their investors, or any number of other reasons.

This is why a number of large portfolio deals – nine that 
exceeded $140 million – made the top sales of 2014 chart 
on the opposite page. For the most part, these transactions 
involved MOB owners selling assets to take advantage of 
strong pricing. The sellers included long-time developers such 
as Atlanta-based Meadows & Ohly.

Meadows & Ohly’s Van Fletcher, VP and principal, noted in an 
interview that not only was the timing right to sell the assets 
– with pricing at or near all-time record highs for healthcare 
real estate – but that “it was the right thing to do for our co-
investors in those projects.”

“In addition,” he adds, “we felt the use of a portfolio approach 
would increase the market attention given to each project.” He 
said the firm has ample capital to fund new projects. The sale was 
primarily driven by the opportunity to maximize the price the 
firm could achieve for its investors. 

Large hospital-driven MOB monetizations were rare in 2014, 
with only one of the top 10 deals involving a sale by a health 
system. PinnacleHealth monetized a eight-building portfolio 
in the in Harrisburg, Pa., with Hammond Hanlon Camp (H2C) 
representing the seller.

But H2C Principal Philip J. “PJ” Camp says his firm is talking to 
a number of health systems that are intrigued by the possibility of 
selling MOBs or other facilities.

And John Smelter, senior director of HRE for Marcus & Millichap, 
said at that meeting that barring any unforeseen disruption to the 
economy, or an unpredicted and substantial boost to interest rates, 
he foresees the sales market staying strong for some time. 

As Mr. Smelter noted in the article “Demand to continue well into  
2015” on Page 4 of this edition, “Fasten your seat belt and hang 
on for the ride because it’s not even close to being over in my 
opinion.” 

C

M

Y

CM

MY

CY

CMY

K



Healthcare Real Estate Insights™16 2015 HREI™ Resource Guide™ www.HREIResourceGuide.com

FEATURE STORY

With the recent proliferation of healthcare real estate 
(HRE) conferences, professionals in the sector find 
themselves gathering quite a number of times in cities 

near and far to listen to panelists, often composed of some of the 
best-known executives in the sector, discuss the latest trends.

A good number of the subjects being discussed are direct and/or 
indirect consequences of the Patient Protection and Affordable 
Care Act (PPACA), which everyone knew would alter the 
landscape quite a bit, but perhaps not quite as much as it has.

Panel discussions at the HRE conferences usually touch 
on a variety of these topics and sub-topics, such as what’s 
happening in development, investments, facility pricing, rents, 
the architectural design necessities for today’s buildings, the 
economy and more.

Here at Healthcare Real Estate Insights™, we attend many HRE 
conferences year in and year out, soaking up information and 
writing stories along the way. Once again, 2014 saw us racking up 
plenty of frequent flyer miles, using up lots of ink taking notes, 
and draining our fair share of AAA batteries while recording these 
important discussions on our trusty digital audio recorders.

After our year of travels, here are some of the significant subjects 
that seemed to dominate the discussions at last year’s HRE 
conferences:

Where is MOB pricing going?

Certainly one of the most talked about topics 
at HRE conferences during the past year is the 
remarkably strong demand shown by investors 

for buying medical office buildings (MOBs). In today’s era, MOBs 
have evolved into highly sophisticated outpatient facilities that 
can be home to cancer centers, ambulatory surgery centers 
(ASCs), freestanding emergency departments (FEDs) and more.

Since 2012, demand and, as a result, pricing have been on 
a steady incline, with the 2014 national MOB sales volume 
breaking the all-time record and topping $8 billion in a year 
for the first time, according to statistics compiled by real estate 
research firm Real Capital Analytics (RCA) Inc. Also according to 
RCA, the average capitalization (cap) rate, or an estimated first-
year return on an investment, for 2014 ended at or near the all-
time record lows.

At the InterFace West Healthcare Conference in 2014, Vincent 
Cozzi, who at the time was the chief investment officer of 
Chicago-based Ventas Inc. (NYSE: VTR), said that “there is quite 
a lot of capital in this space and there’s even more capital forming 
on the sidelines, meaning I don’t really don’t see any upward 
pressure on cap rates.” Mr. Cozzi is now with Toronto-based 
NorthWest International Healthcare Properties (CA: MOB.UN).

Six significant subjects
A half-dozen of the most talked about topics from HRE conferences
By John B. Mugford

MOB
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Development: On the upswing?

For the most part, professionals in the HRE sector 
say that all of the changes taking place in healthcare, 
including the impacts of the PPACA, are driving a 

need for the development of new medical office buildings (MOBs) 
and other types of facilities in which they can deliver services 
along the continuum of care.

Also, all of the consolidation taking place in the sector – hospitals 
merging with other hospitals and health systems acquiring and 
hiring physicians and group practices – is resulting in these 
systems wanting, and needing, new medical facilities. They want 
the new facilities not only for consolidation purposes, but to help 
sell their brand and attract new patients.

Granted, new development isn’t going wild, but the country has 
been seeing a steady increase in new projects in recent years. 

When it comes to MOBs, new deliveries in 2014 totaled 8.53 
million square feet – that number only includes projects of more 
than 20,000 square feet of space, according to John Smelter, who 
gathers and compiles his numbers from Washington, D.C.-based 
CoStar Group and who shared them at a couple of conferences in 
2014. 

That 2014 figure was up 43 percent over the 5.97 million square 
feet of MOB space delivered in 2013.

And it looks as if the upward trend is continuing, as total 
deliveries in 2015 are projected to be 9.05 million square 
feet, which would be a year-over-year increase of 6 percent.

As for all healthcare projects, including hospitals, 2014 was 
expected to see construction starts of more than 70 million 
square feet, according to Philip J. “PJ” Camp, principal 
with New York-based Hammond Hanlon Camp (H2C). Mr. 
Camp reported the numbers during a panel discussion at 
the InterFace Healthcare Carolinas Conference in Charlotte, 
N.C. In 2015, according to Mr. Camp, the total should top 
90 million square feet projected. By 2016 and 2017, annual 
starts are expected to top 100 million square feet, he noted.

“So we’re back to the races after four years of being a little bit 
down,” Mr. Camp said. 

Throughout the year, HRE professionals sounded off on why 
they believe development is seeing an uptick. Those reasons 
include, but might not be limited to, the following:

■ Healthcare reform. “Obamacare will mean a lot of good 
things for healthcare real estate, as there’s no denying that 
there are going to be a lot more folks with insurance: 25 
million more by 2016 after 14 million more in (2014),” noted 
Mr. Camp.

■ A need for new facilities in high-traffic, retail areas. 

At the same time that healthcare systems are providing more 
care in outpatient settings as a way to reduce costs, they are also 
seeking new markets in which to offer services and expand their 
brands and name recognition. 

Deeni Taylor, executive VP for Duke Realty (NYSE: DRE), said 
during the InterFace Carolinas conference that the most common 
project he is seeing, and expects to see over the next couple of 
years, is the “50,000 to 60,000 square foot multi-specialty off-
campus MOB with just one tenant or just a few. And I think we’re 
also going to see the larger health systems, the academic medical 
centers, building 150,000 to 200,000 square foot ambulatory 
facilities away from their main hospitals,” he added. 

C. Thorn Baccich Jr., VP of development for Charlotte-based 
Brackett Flagship Properties, added that the country’s newly 
insured patients “don’t all live right around hospital campuses.” 
As a result, he said, it’s critical for health systems to find good 
locations for new off-campus projects, including, in some 
instances, sites in areas long dominated by competitors.

■ Health system consolidation and acquisitions of 
physician practices. When hospitals and health systems acquire 
physician practices, it raises questions of where to locate and 
perhaps how to consolidate all of their newly acquired doctors and 
groups. Putting more of those doctors “out in the marketplace, out 
where the patients are, has been a real driver of development,” 

WWW.LINCOLNHARRISHEALTHCARE.COM

STRENGTH IN NUMBERS:

Management: 
Over 200 Million SF in 17 States

Transactions: 
Over 2,500/year

Stark/Compliance/FMVs:
620 facilities

EXPERTISE IN:

Facility Management

Transaction Management

Project Management

Valuations & Compliance

Contact us today to learn more:

Ron Steen. Charlotte Office
704.714.7600

Webber Beall, Dallas Office
214.461.2300

The healthcare group of Lincoln Harris CSG is dedicated to 
providing real estate services to the healthcare industry.
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Jason Hinkel, regional director of development for Dallas-based 
Caddis Partners, said at the InterFace Carolinas conference. 

■ A drop in MOB vacancies nationwide. Data from CoStar, 
Mr. Camp pointed out, shows that the national vacancy rate had 
dropped to less than 10 percent as of early 2014. It is interesting 
to note, Mr. Camp said, that buildings built before 2007 have the 
lowest vacancies while newer MOBs have an average vacancy rate 
of 13.8 percent.

Who will own HRE facilities?

At many conferences, the question often arises as 
to whether the country’s health systems will give 
up the ownership of their real estate facilities, be 

it through selling (monetizing) assets, or allowing developers 
to build and own facilities in which they will be tenants and pay 
rent. The topic was discussed at several conferences. 

And the conclusion is: It’s a mixed bag.

The topic of whether health systems might start giving up the 
ownership of their real estate assets, including acute care hospital 
buildings in sale-leaseback transactions, was discussed at the 
country’s largest HRE conference, BOMA International’s 2014 
Medical Office Buildings + Healthcare Facilities Conference, held 
in May 2014 in Nashville. More than 1,000 people attended.

During a panel discussion, Peter Volas, senior director of real 
estate for the Cleveland Clinic, pointed out several reasons why 
systems might want to at least look into monetizing non-core 
assets such as MOBs. Those drivers, he said, include generating 
capital for future growth, increasing liquidity, improving a credit 
profile and getting out of the business of owning non-core facilities.

Tony Helton, administrator of the Division of Finance for the 
Cleveland Clinic, noted that the health system owns about 96 
percent of the real estate it occupies.

“We basically haven’t monetized any of our assets,” Mr. Helton 
noted, for the most part because the Cleveland Clinic is a large 
and financially healthy system with strong credit ratings. As 
such, it can borrow money at rates lower than that available to 
development firms. The system, he adds, does not believe it can 
gain financially by leasing space instead of owning it.

As far as Mr. Helton is concerned, however, there are many other 
systems with lower credit ratings and plenty of capital needs that 
might start considering such moves. 

The BOMA panelists noted that there are also other reasons, 
not just financial, why health systems might want to consider 
monetizing hospital buildings and/or other facilities in the future. 
Those include the notion that third-party real estate firms often 
keep the buildings looking better and more up to date, and run 
them more efficiently.

“Arthur Klein, who runs one of our biggest health system 
continuums in New York, Mt. Sinai Health, said that even though 
they are strong there is still such a big, ongoing need for capital 
that they need third-party capital to get involved,” said Jeffrey 
H. Cooper, chairman and executive managing director of Savills 
Studley in New York. 

“He said the evolution of healthcare delivery has become a 
revolution, as health systems are going to be receiving less from 
the payer mix under the Affordable Care Act, which I really think 
should be called the ‘Insurance Act.’”

The loss of independent docs

As everyone involved in HRE knows, hospitals and 
health systems have been acquiring and employing 
formerly independent physicians and group practices 

at a rapid rate in recent years. According to some estimates, as 
many as two-thirds of the country’s physicians are now employed 
by health systems or, in California, foundations that employ 
physicians for health systems.

The percentage of employed physicians is expected to grow 
in coming years, even in markets such as New York, long 
considered the last bastion of the solo-physician practice. The 
reasons behind the loss of independent doctors are numerous, 
including the fact that all providers, including independent 
doctors, are facing serious cuts in reimbursements in coming 
years. Large health systems are better equipped to survive such 
cuts.

Also, more and more new doctors today, those coming out 
of medical school, would rather work for a large health 
system, where they can care for patients without having to be 
entrepreneurial, without having to pay for new equipment, 
without having to deal with so much red tape, and without having 
to work such long hours.

The topic was discussed at a conference in New York hosted 
by Jersey City, N.J.-based CapRate Events LLC and titled the 
“Healthcare Industry Perspective.” During the discussion, several 
New York-based physicians noted that some steps are being 
taken to assist doctors who want to remain independent. 

Dr. Scot Glasberg, president elect of the American Society of 
Plastic Surgeons, noted that even a growing number of plastic 
surgeons are joining health systems. The American Society of 
Plastic Surgeons, however, feels “obligated to figure out how 
we can help our members in private practice stay in private 
practice.”

Dr. Paul Orloff, an independent physician and president of 
a group that represents local doctors, the New York County 
Medical Society, told the crowd: “I think (independent doctors) 
can survive for a long, long time by making some adaptations and 
addressing some concerns.”

MOB
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The M&A effect on real estate

What kind of an effect is the loss of independent 
doctors as well as all of the hospital mergers 
taking place having on HRE developers and 

building owners, who used to depend on small practices to fill 
much of that space in their MOBs?

For one thing, a larger percentage of MOBs are now occupied by 
health systems, a number of which have solid credit ratings. And, 
if a developer can land a hospital system as a pre-leased tenant, 
that system will often occupy 50 percent or more of a building, 
meaning the developer can get the project in the ground sooner 
and find good financing at better rates.

Mr. Taylor of Duke Realty said that all of the physician group 
acquisitions taking place “has brought hospitals to the point 
where they are wanting to aggregate those practices together in 
larger buildings in ambulatory settings. As a result, you’re getting 
hospital leases as a result of the physicians they’re acquiring. By 
the time a developer is trying to do a new project, the hospital 
might be 50, 60 percent of the total occupancy. So from that 
standpoint, consolidation has helped.”

On the flip side, however, signing the remaining independent 
doctors or small groups to leases is getting more difficult, in large 
part because such practices are not sure how long they will 
be independent. And, because vacancy rates were high for 
several years, doctors got used to being able to land space for 
lower rental rates.

“All they want is short-term (leases),” Mr. Taylor added 
about independent physician/tenants. “They’re focused on 
rental rates and escalations, so it does make it harder to 
sign independent groups in some of the larger buildings. 
The other thing is, especially in the Carolinas, you still have 
some small groups that have remained independent. And so 
you don’t have a big practice to really be the engine or the 
anchor tenant if you don’t have the hospital-employed docs 
or the hospital uses in your building. It’s hard to make a big 
development work by trying to fill up the space with just the 
independent groups.”

Focus on healthcare, not reform

Many discussions concerning the PPACA 
that took place in 2014 focused on how 
the 2010 law has forced hospitals and 
health systems to start delivering better 
care in less-expensive ways – the notion 

being that health systems need to “do more with less.”

However, at an HRE conference in Minneapolis, the topic was 
looked at in a different way. At this conference, sponsored 
by the Minnesota Real Estate Journal, healthcare executives 
rejected the notion that healthcare reform is driving all of the 

changes. Instead, they said that a changing society, a changing 
healthcare consumer, and a need to cut waste out of the nation’s 
healthcare sector is driving most of the changes.

Raymond Piirainen, director of real estate for Minneapolis-based 
Fairview Health Services, said: “What happens in Washington, 
to me, is just irrelevant.” While everyone commonly hears that 
healthcare reform means that “providers need to do more with 
less,” Mr. Piirainen said, “Wait a minute. If I do more with less 
and keep doing more with less, pretty soon I’m doing everything 
for nothing.” Instead, “What we really need to focus on is doing 
less with less.”

That means streamlining, standardizing and leveraging best 
practices, Mr. Piirainen explained.

“Whether it’s the Affordable Care Act or other things, we are 
seeing what I call horizontal alliances or mergers, economies of 
scale, that we’re involved in.” The Fairview system, he said, was 
considering a number of collaborations and partnerships – even 
with competitors.

“A couple of years ago, we would never consider having a joint 
laboratory or a joint IT facility,” Mr. Piirainen said. As a result, 
the real estate opportunities include more than just clinical space, 
he said. 

MAKING HEALTHCARE
REAL ESTATE STRATEGIC
HEALTHCARE PRACTICE GROUP
www.cushmanwake eld.com
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©2015 Winstead PC

 � Extensive experience in the healthcare industry
 � Strategic negotiators
 � Trusted legal advisors

Whether working with hospitals, physician groups, third party developers, lenders or investors, 
Winstead attorneys bring a distinctive blend of real estate excellence and healthcare acumen 
to each project.  For more information, visit: winstead.com/HealthcareFacilitiesRealEstate

Andy Dow  I  214.745.5387  I  adow@winstead.com

Healthcare Facilities Real Estate Practice

CALENDAR

2015 Healthcare & Healthcare Real Estate Events
Date Event Organization Location Website

Jan. 8 Healthcare Real Estate Investment Summit iGlobal New York City iGlobalforum.com
Feb. 23-25 Next Generation Healthcare Facilities Summit IQPC Santa Monica, Calif. IQPC.org
Feb. 24-25 InterFace Healthcare Real Estate West InterFace/France Los Angeles InterfaceConferenceGroup.com
March 3 Northern California Healthcare Real Estate Summit CapRate Events San Francisco CRE-Events.com
March 15-18 Summit on Health Facility Planning, Design & Construction (PDC) ASHE/AHA San Antonio ASHE.org
March 16-19 Congress on Healthcare Leadership ACHE Chicago ACHE.org
March 23-25 Annual Conference AMGA Las Vegas AMGA.org
March 24-26 Health Facilities Design & Development IQPC Sydney HealthFacilitiesDesign.com 
March 31-April 2 NIC Regional Conference NIC San Diego, Calif. NIC.org
April 2 Hospitals and Medical Facilities Summit CRDMI/IFMA Minneapolis SquareFootage.net
April 9 Healthcare & Real Estate 2015 CapRate Events New York CRE-Events.com
April 29-May 1 MOB & Healthcare Facilities Conference BOMA Cleveland BOMA.org
May 7-9 Annual Meeting Becker’s Hospital Review Chicago BeckersHospitalReview.com 
May 13-14 Spring Meeting ULI Houston, Texas ULI.org
May 14-16 National Convention and Design Expo AIA Atlanta AIA.org
May 28 Hospitals and Medical Facilities Summit CRDMI/IFMA Boston SquareFootage.net
June 3 InterFace Healthcare Real Estate Carolinas InterFace/France Charlotte, N.C. InterfaceConferenceGroup.com
June 9-11 REIT Week NAREIT New York City NAREIT.com
June 22-25 ANI: The Healthcare Finance Conference HFMA Orlando HFMA.org
July 12-15 Annual Conference and Technical Exhibition ASHE Boston ASHE.org
July 23-24 Annual Leadership Summit Health Forum/AHA San Francisco AHA.org
Aug. (TBD) InterFace Healthcare Real Estate Southwest InterFace/France Dallas InterfaceConferenceGroup.com
Sept. 30-Oct. 2 Annual Conference NIC Washington, D.C. NIC.org
Oct. (TBD) Healthcare Real Estate Summit Bisnow TBD Bisnow.com 
Oct. 6-8 Healthcare Facilities Symposium & Expo JD Events Chicago HCareFacilities.com
Oct. 6-8 Fall Meeting and Urban Land Expo ULI San Francisco ULI.org
Oct. 11-14 SHSMD Connections 2015 SHSMD Washington, D.C. SHSMD.org
Oct. 11-14 Annual Conference MGMA Nashville, Tenn. MGMA.com
Oct. 13-15 Annual Meeting for Commercial Real Estate NAIOP Toronto NAIOP.org
Oct. 13-14 National Executive Forum Revista Denver RevistaMed.com
Nov. 14-17 Healthcare Design Conference CHD & Vendome Group Washington, D.C. HealthcareDesignMagazine.com
Nov./Dec. (TBD) InterFace Healthcare Real Estate Southeast InerFace/France Atlanta InterfaceConferenceGroup.com
Dec. (TBD) RealShare Healthcare Real Estate 2015 RealShare /ALM Scottsdale, Ariz. RealShareConferences.com

  Disclaimer: All information verified as of Dec. 29, 2014. Please check with listed organizations for updates.
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Acquisitions

Altera Development Company LLC
5910 N. Central Expressway, Suite 650, Dallas, TX 75206

800-978-4892 • www.AlteraDevCo.com
Our broad experience in creating, financing and developing market beating real estate 
solutions give the Altera Team, our clients and our investment partners an advantage 
in the marketplace. Today, we manage and develop properties in select markets across 
the United States, with integrity and value as our guiding principles. From medical 
facilities to industrial to multifamily, Altera brings the financial strength and experience 
to execute projects of all sizes and complexity.

Feel ing Left Out?
Make sure your firm is listed in next year’s Directory. 

Please visit www.HREIResourceGuide.com
or call 1-800-613-8731.

American Healthcare Investors
18191 Von Karman Ave., Third Floor, Irvine, CA 92612
949-270-9200 • www.AmericanHealthcareInvestors.com

 

American Healthcare Investors is an investment management firm that specializes in 
the acquisition and management of healthcare-related real estate, including medical 
office buildings, senior housing, skilled nursing facilities and hospitals. The company 
has acquired more than $3 billion of healthcare real estate since January 2012 and 
currently manages more than $5 billion worth of assets throughout the United States 
and the United Kingdom on behalf of thousands of investors.

American Realty Capital Healthcare Trust II Inc.
405 Park Ave., 14th Floor, New York, NY 10022
212-415-6500 • www.TheHealthcareREIT2.com

The ARC Healthcare Trust entities are publicly registered real estate investments trusts 
focused on the acquisition of healthcare facilities. ARC Healthcare has built portfolios 
totaling more than 300 assets and $4 billion nationally. We continue to furnish capital 
to leading healthcare providers in order to address their real estate needs for medical 
office buildings, seniors housing, hospitals and post-acute facilities.
For details, please visit www.thehealthcareREIT2.com.

            
 

 

 

 

 
 

American Realty Capital Healthcare Trust II, Inc. 
405 Park Avenue, 14th Floor, New York, NY 10022 

212-415-6500 ● www.theHealthcareREIT2.com 
 

 The ARC Healthcare Trust entities are publically registered real 
estate investments trusts focused on the acquisition of healthcare 
facilities. ARC Healthcare has built portfolios totaling more than 
300 assets and $4 billion nationally. We continue to furnish capital 
to leading healthcare providers in order to address their real 
estate needs for medical office buildings, seniors housing, 
hospitals and post-acute facilities.  
For details, please visit www.thehealthcareREIT2.com.  

www.HREIResourceGuide.com
www.AlteraDevCo.com
www.HREIResourceGuide.com
www.AmericanHealthcareInvestors.com
www.TheHealthcareREIT2.com
www.thehealthcareREIT2.com
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Atkins Companies
101 Old Short Hills Road, Suite PH1, West Orange, NJ 07052

973-325-7900 • AtkinsCompanies.com 
The Atkins Companies is an industry-leading, award-winning, New Jersey-based real 
estate organization that most notably specializes in the development, acquisition and 
management of medical office properties throughout the northeast and beyond. Proud 
of the longevity of our family enterprise, we continue to cherish our strong relationships 
with health systems, hospitals and physician groups. For more information, visit www.
atkinscompanies.com or contact Cory Atkins at (973) 325-7900.

Archway Holdings Corp.
420 S. Beverly Drive, Suite 260

Beverly Hills, CA 90212
310-276-7600

seanm@archwayco.com

CNL Financial Group/CNL Healthcare Properties Trust
405 S. Orange Ave. 12th Floor

Orlando, FL 32801
407-540-7526
www.cnl.com

Carter Validus Advisors LLC
4890 W. Kennedy Blvd., Suite 650, Tampa, FL 33609

813-287-0101 • www.CarterValidus.com
Led by a team real estate experts with transaction experience collectively totaling 
more than $38 billion, Carter Validus seeks to invest in quality healthcare facilities on 
behalf of the publicly-registered non-traded REITs it sponsors. As of January 2015, 
Carter Validus has assembled a portfolio of approximately 6 million square feet of 
space in 21 states, representing more than $2 billion in asset value. Contact Alex 
Stacy (astacy@cvreit.com) or Nathan Golik (ngolick@cvreit.com).

Caddis
5910 N. Central Expressway, Suite 200, Dallas, TX 75206

214-916-5676 • www.Caddis.com
At Caddis Partners, we consider ourselves healthcare experts first, real estate experts 
second. Our approach is not to follow, but to lead. We’re nimble, opportunistic, and 
because we are focused solely on healthcare, we keep a pulse on the market and are 
constantly innovating to help meet healthcare providers’ evolving needs. Our creative 
solutions, healthcare expertise and entrepreneurial spirit help ensure we consistently 
deliver not just exceptional facilities, but exceptional value, now and in the future. 
Barrett Freeman, Director of Acquisitions.

Harrison Street Real Estate Capital
71 S. Wacker Drive, Suite 3575

Chicago, IL 60606
312-920-0500

www.harrisonst.com

HD Capital Partners
180 N. Michigan Ave.

Chicago, IL 60601
312-332-7600

www.hdpartners.com

Healthcare Realty Trust 
3310 West End Ave., Suite 700, Nashville, TN 37203

615-269-8175 • www.HealthcareRealty.com
Healthcare Realty Trust is a real estate investment trust that integrates owning, 
managing, financing and developing properties associated with the delivery of outpatient 
healthcare services throughout the United States. The Company’s portfolio of medical 
office and outpatient properties is diversified by geographic location, physician specialties 
and healthcare system affiliation. Healthcare Realty seeks to own and operate medical-
related facilities that produce stable and growing rental income.

Hammond Hanlon Camp LLC
623 Fifth Ave., 29th Floor, New York, NY 10022

212-257-4500 • www.H2C.com
Need Help Acquiring Properties? Hammond Hanlon Camp LLC (H2C) is an 
independent investment banking and financial advisory firm, and one of the 
nation’s leading advisors to the healthcare real estate industry. H2C is the nation’s 
most experienced healthcare real estate broker, assisting all types of clients in the 
acquisition of healthcare related properties. The professionals at H2C have executed 
more than $10 billion of real estate transactions over the past 20 years. Call P.J. 
Camp at 212-257-4505 or at pcamp@h2c.com. 

HSA PrimeCare
233 S Wacker Drive, Suite 350, Chicago, IL 60606

312-332-3555 • www.HSAPrimeCare.com
HSA PrimeCare partners with leading health care institutions in the nation to create 
development, project management, leasing, monetization, and property management 
real estate solutions that address the needs of today’s patients while satisfying the 
financial goals of the health care provider. A leading developer and manager of 
medical facilities in the Midwest, HSA PrimeCare is responsible for a management 
portfolio of institutional health care properties of more than one million square feet.

www.HREIResourceGuide.com
AtkinsCompanies.com
www.atkinscompanies.com
www.atkinscompanies.com
mailto:seanm@archwayco.com
www.cnl.com
www.CarterValidus.com
mailto:astacy@cvreit.com
mailto:ngolick@cvreit.com
www.Caddis.com
www.harrisonst.com
www.hdpartners.com
www.HealthcareRealty.com
www.H2C.com
mailto:pcamp@h2c.com
www.HSAPrimeCare.com
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Lend Lease
1801 West End Avenue, Suite 1700, Nashville, TN 37203

800-452-8121 • www.LendLease.com
As a global leader in the creation of sustainable Healthcare Solutions, Lend Lease 
has developed facilities ranging from $12 million to $2.2 billion. As an end-to-end 
property developer, we lead the way in development, finance, project management & 
construction, & facilities management. Incorporating our global healthcare development 
and design/build experience, and a very solid balance sheet, our team of professionals 
can partner with you to implement a customized Healthcare Solutions strategy.

NexCore Group 
Denver | Chicago | Bethesda | Portland | Dallas

303-244-0700 • www.NexcoreGroup.com
NexCore Group delivers comprehensive healthcare real estate solutions for 
hospitals, healthcare systems and physician partners across the U.S. NexCore and 
its principals have developed and acquired over 3.8 million square feet of outpatient 
care and medical fitness centers. At NexCore, we leverage our competitive capital, 
healthcare business intelligence, location intelligence and flexible development 
approach to deliver outpatient facilities that increase patient satisfaction, provide a 
competitive edge in the marketplace and meet the demands of healthcare reform.

ProMed Properties Inc.
410 Park Ave., Suite 1210, New York, NY 10022

212-600-2930 • www.ProMedProperties.com
ProMed Properties is privately held by a global public company and owns and manages 
medical office/research buildings in growing U.S. metropolitan areas. ProMed’s 
investment objective is the creation of value through long-term maximization of cash 
flows and capital appreciation. With its focus on locations near best-in-class hospitals 
and medical-research universities, ProMed continues to build regional dominance 
and establish advantageous relationships with leading healthcare providers. Contact: 
Josh Friedman (212) 600-2930.

Physicians Realty Trust
735 N. Water St., Suite 1000, Milwaukee, WI 53202

844-DOC-REIT • www.DOCREIT.com
Physicians Realty Trust (NYSE: DOC) (the “Company”) is a self-managed healthcare 
real estate company organized to acquire, selectively develop, own and manage 
healthcare properties that are leased to physicians, hospitals and healthcare delivery 
systems. We invest in real estate that is integral to providing high quality healthcare 
services. For details, please visit www.docreit.com.

MB Real Estate
181 W Madison, Suite 4700, Chicago, IL 60602

312-558-3877 • www.MBREHealthcare.com
As a subsidiary of MB Real Estate, one of the largest privately owned commercial real 
estate firms in the country, MBRE Healthcare is able to leverage a platform that offers 
high-level expertise, access to capital and a breadth of services that few in healthcare 
real estate can offer. MBRE Healthcare is a full-service real estate firm offering 
acquisitions and project financing, development and project management, leasing and 
property management and consulting.

Lillibridge
353 N. Clark St., Suite 3300, Chicago, IL 60654

312-408-1370 • www.Lillibridge.com
Ask yourself: “Does it meet The Lillibridge Standard?” That’s a question that we at 
Lillibridge ask ourselves every single day. THE LILLIBRIDGE STANDARD. It’s higher. 
Tougher. And unique in the field of healthcare real estate. We’ve been anticipating 
industry trends, shifting risk from clients, and delivering unparalleled value for more 
than 30 years. Backed by the strength of Ventas, we immediately deploy our full 
resources in the areas of acquisition, development, property management and advisory 
services to ensure your clinical and financial objectives are met.

Lincoln Harris CSG - Healthcare Group
6688  N. Central Expressway, Suite 300, Dallas, TX 75206

424 Church St., Suite 200, Nashville, TN 37219
214-461-2300 ● 704-714-7600 ● www.LincolnHarrisHealthcare.com

 

Lincoln Harris CSG helps save money and create value by providing a range of best-in-
class services that include facility management, transaction management, compliance/
FMV and project management. Lincoln Harris CSG has over 15 years of healthcare 
real estate experience and currently manages and supports over 20 million square feet 
of medical facilities in 17 states. We deliver client-first, strategy-first solutions for users 
of healthcare real estate.

Pacific Medical Buildings / PMB
Austin | Chicago | Dallas | Las Vegas | Los Angeles | Nashville | 

Orange | Phoenix | Portland | San Diego | Vancouver
858-794-1900 • www.PacificMedicalBuildings.com

PMB is a national healthcare real estate partner for health systems, hospitals, 
medical groups and universities. We specialize in the development and management 
of ambulatory care facilities including medical office buildings, outpatient clinical 
facilities, academic facilities and parking structures. With over 40 years of experience 
solely devoted to the healthcare real estate industry, the PMB team excels at 
providing customized solutions for clients dedicated to advancing healthcare. For 
more information, please visit www.pacificmedicalbuildings.com.

www.HREIResourceGuide.com
www.LendLease.com
www.NexcoreGroup.com
www.ProMedProperties.com
www.DOCREIT.com
www.docreit.com
www.MBREHealthcare.com
www.Lillibridge.com
www.LincolnHarrisHealthcare.com
www.PacificMedicalBuildings.com
www.pacificmedicalbuildings.com
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Information  +   Networking  =   RESULTS
There are many healthcare real estate conferences in the marketplace but none have the track record and reputation

for both high-level education and networking like InterFace Healthcare Real Estate events

Find out for yourself in 2015

InterFace Healthcare Real Estate West, February 25th, Los Angeles
InterFace Healthcare Real Estate Carolinas, June, Charlotte

InterFace Healthcare Real Estate (national), September, Dallas
InterFace Healthcare Real Estate Southeast, November, Atlanta

2015 Schedule

For speaking, sponsorship and exhibit information please contact Richard Kelley at 914 468 0818 rkelley@francemediainc.com

HEALTHCARE

CAROLINAS

REAL
ESTATE

Seavest Healthcare Properties LLC
707 Westchester Ave., White Plains, NY 10604

914-683-8474 • www.SeavestHCP.com
Seavest is an investment management firm dedicated to investing in medical office 
buildings and outpatient facilities. The firm acquires existing properties, provides equity 
to developers for new projects, and serves as an investment manager for institutional 
investors and high net worth families. Seavest made its first investments in the mid-
1980s, and since 2001 has invested through dedicated investment funds. Please visit 
www.seavesthcp.com or call 914.683.8474.

Stage Equity Partners, LLC
5215 Old Orchard Rd., Suite 625, Skokie, IL 60077

847-410-1076 • www.StageEquity.com
Stage Equity Partners LLC is a leading healthcare real estate investment company, 
specializing in medical office acquisitions throughout the country between $5 Million 
and $25 Million. Headquartered in Chicago, Stage seeks to grow its portfolio of high 
quality medical facilities located both on and off hospital campuses, and including 
both hospital and physician partners. Please visit www.stageequity.com for more 
information, and contact Brian Howard, President of Stage, at (847) 410-1076.

The Sanders Trust
1000 Urban Center Dr., Suite 675, Birmingham, AL 35242

205-298-0809 • www.SandersTrust.com
The Sanders Trust (“TST”) develops, acquires and manages strategic healthcare 
properties throughout the United States. Property types include on-campus/off-
campus MOBs, Inpatient Rehabilitation Hospitals, and Surgery Centers, from 
$7,000,000 to $90,000,000 in value per transaction. Founded in 1989 by Rance 
Sanders and Hall of Fame quarterback, Bart Starr, the Company has developed or 
acquired almost $700,000,000 of healthcare properties in 19 states.

Rendina Healthcare Real Estate
661 University Blvd., Suite 200, Jupiter, FL 33458

866-630-5055 • www.Rendina.com
Rendina Healthcare Real Estate is a national leader in healthcare real estate, providing 
a full-service platform that includes design, development, asset monetization, leasing, 
and property management. For more than 28 years we have been a trusted partner 
to healthcare providers, delivering proven solutions that have resulted in more than 
7 million square feet throughout the country. Call us today to find out why five of the 
nation’s ten largest healthcare systems have partnered with Rendina for their real 
estate needs.

www.HREIResourceGuide.com
www.SeavestHCP.com
www.seavesthcp.com
www.StageEquity.com
www.stageequity.com
www.SandersTrust.com
www.Rendina.com
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Asset Management

ProMed Properties Inc.
410 Park Ave., Suite 1210, New York, NY 10022

212-600-2930 • www.ProMedProperties.com
ProMed Properties is privately held by a global public company and owns and manages 
medical office/research buildings in growing U.S. metropolitan areas. ProMed’s 
investment objective is the creation of value through long-term maximization of cash 
flows and capital appreciation. With its focus on locations near best-in-class hospitals 
and medical-research universities, ProMed continues to build regional dominance 
and establish advantageous relationships with leading healthcare providers. Contact: 
Josh Friedman (212) 600-2930.

Granger Group
2221 Health Dr. S.W., Suite 2200, Grand Rapids, MI 49519

616-248-3566 • www.GrangerGroup.us
Granger Group is one of the premier healthcare real estate firms in the country. Our 
team of healthcare experts utilize a systematic and strategic approach that provides 
health systems with unique solutions to meet complex real estate needs. For more 
information on Granger Group visit us online at www.grangergroup.us.

Seavest Healthcare Properties LLC
707 Westchester Ave., White Plains, NY 10604

914-683-8474 • www.SeavestHCP.com
Seavest is an investment management firm dedicated to investing in medical office 
buildings and outpatient facilities. The firm acquires existing properties, provides equity 
to developers for new projects, and serves as an investment manager for institutional 
investors and high net worth families. Seavest made its first investments in the mid-
1980s, and since 2001 has invested through dedicated investment funds. Please visit 
www.seavesthcp.com or call 914.683.8474.

Westage Companies
200 Westage Business Center Dr., Suite 120, Fishkill, NY 12524

845-897-3800 • www.Westage.com
Westage Companies is a leading provider of healthcare real estate development 
services in the Northeast. Founded in 1978, Westage has exclusively focused 
on healthcare development for the past 16 years. Westage provides complete 
development services to meet the complex needs of today’s hospitals, healthcare 
systems, and physicians. Westage provides ongoing asset and property management 
services to ensure the long term success of a project. Westage offers creative 
solutions, with flexible development and ownership approaches.

Feel ing Left Out?
Make sure your firm is listed in next year’s Directory. 

Please visit www.HREIResourceGuide.com
or call 1-800-613-8731.

Brokerage
(Sales & Leasing)

Altera Development Company LLC
5910 N. Central Expressway, Suite 650, Dallas, TX 75206

800-978-4892 • www.AlteraDevCo.com
Our broad experience in creating, financing and developing market beating real estate 
solutions give the Altera Team, our clients and our investment partners an advantage 
in the marketplace. Today, we manage and develop properties in select markets across 
the United States, with integrity and value as our guiding principles. From medical 
facilities to industrial to multifamily, Altera brings the financial strength and experience 
to execute projects of all sizes and complexity.

Brown Gibbons Lang | Real Estate Partners
980 N. Michigan Ave., Suite 1880

Chicago, IL 60611
312-658-1600

 www.bglco.com/investment_sales_brokerage

Lincoln Harris CSG - Healthcare Group
6688  N. Central Expressway, Suite 300, Dallas, TX 75206

424 Church St., Suite 200, Nashville, TN 37219
214-461-2300 ● 704-714-7600 ● www.LincolnHarrisHealthcare.com

 

Lincoln Harris CSG helps save money and create value by providing a range of best-in-
class services that include facility management, transaction management, compliance/
FMV and project management. Lincoln Harris CSG has over 15 years of healthcare 
real estate experience and currently manages and supports over 20 million square feet 
of medical facilities in 17 states. We deliver client-first, strategy-first solutions for users 
of healthcare real estate.

www.HREIResourceGuide.com
www.ProMedProperties.com
www.GrangerGroup.us
www.grangergroup.us
www.SeavestHCP.com
www.seavesthcp.com
www.Westage.com
www.HREIResourceGuide.com
www.AlteraDevCo.com
www.bglco.com/investment
www.LincolnHarrisHealthcare.com
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CBRE U.S. Healthcare Capital Markets
Chris Bodnar: 303-628-1711, chris.bodnar@cbre.com

Lee Asher: 404-504-5965, lee.asher@cbre.com
www.CBRE.com/CM-Healthcare

CBRE U.S. Healthcare Capital Markets provides healthcare real estate investors 
with disposition, recapitalization, and debt & strategic finance strategies; advises 
healthcare providers with strategic consulting and capital planning; and assists health 
systems and physician groups in the developer selection process. CBRE Group 
Inc. (NYSE: CBG), a Fortune 500 and S&P 500 company, is the world’s largest 
commercial real estate services and investment firm and is the leading provider of 
real estate services for the healthcare industry.

Colliers International
601 Union St., Suite 4800, Seattle, WA 98101

206-695-4200 • www.Colliers.com
Colliers International is a global leader in commercial real estate services, with over 
15,800 professionals operating out of more than 485 offices in 63 countries. Through 
a culture of service excellence, we have integrated the resources of real estate 
specialists worldwide to accelerate the success of our clients. Colliers Healthcare 
Services Group members have the expertise essential to providing forward-thinking 
solutions to any challenging healthcare-related real estate decision. 

DTZ
7700 Forsyth Blvd., 9th Floor,

St. Louis, MO 63105
314-813-9526

dtz.cassidyturley.com

Cushman & Wakefield
CushwakeHealthcare.com

The Cushman & Wakefield Healthcare Practice Group provides healthcare 
organizations and owners/investors with strategic real estate services that specifically 
address the unique nature of the industry, regulatory requirements and other drivers, 
while seeking positive business outcomes: improved margins and efficiency, 
enhanced investment value, business flexibility, and improved compliance. We offer 
value-added services that help make real estate in healthcare more strategic.

Gittleson Zuppas Medical Realty
3 Bethesda Metro Center, Suite 700, Bethesda, MD 20814

301-961-1941 • www.GZRealty.net
The largest medical real estate firm in the DC Metropolitan area. Founded as a niche 
commercial real estate firm over 25 years ago, GZ specializes in representing the 
medical community which had been historically ignored by traditional brokerage 
firms. GZ represents both landlords and tenants with the flexibility to handle either 
side of the transaction. GZ currently represents over 50 properties totaling over 4 
million square feet of medical office space in DC, MD and VA.

...the doctor’s prescription for real estate needs

GPE Commercial Advisors LLC
2777 E Camelback Rd, Ste 230 

Phoenix, AZ 85016-4313 
480-994-8155
www.gpe1.com

Hammond Hanlon Camp LLC
623 Fifth Ave., 29th Floor, New York, NY 10022

212-257-4500 • www.H2C.com
Hammond Hanlon Camp LLC (H2C) is an independent investment banking and 
financial advisory firm, and one of the nation’s leading advisors to the healthcare real 
estate industry. H2C is the nation’s most experienced healthcare real estate broker, 
assisting all types of clients in the disposition of healthcare related properties. The 
professionals at H2C have executed more than $10 billion of real estate transactions 
over the past 20 years. Call P.J. Camp at 212-257-4505 or at pcamp@h2c.com. 

HealthAmerica Realty Group, LLC
3280 Howell Mill Rd. N.W., Suite 100, Atlanta, GA 30327

404-869-2670 • www.HealthAmRealty.com
HealthAmerica Realty Group is a full-service real estate firm focusing solely on 
medical office buildings and clinic facilities. Headquartered in Atlanta, the firm has 
been servicing the needs of the medical real estate market throughout the Southeast 
for nearly twenty years. The experienced team of professionals offers healthcare 
clients expertise in medical facility acquisitions, landlord leasing representation, 
property management, investment sales and brokerage, asset management, 
development management and tenant representation. 

Avison Young Healthcare Practice
Michael Dettling, Los Angeles, CA

323-603-5087 • www.AvisonYoung.com
The client-centric approach of Avison Young’s national healthcare practice provides 
intelligent solutions for healthcare real estate sales, leasing and consulting clients. 
The nationally-recognized experts of our full-service healthcare group bring 
specialized expertise to our valued clients. Avison Young has rapidly grown to more 
than 1700 real estate professionals in 62 offices.

www.HREIResourceGuide.com
mailto:chris.bodnar@cbre.com
mailto:lee.asher@cbre.com
www.CBRE.com/CM
www.Colliers.com
dtz.cassidyturley.com
CushwakeHealthcare.com
www.GZRealty.net
www.gpe1.com
www.H2C.com
mailto:pcamp@h2c.com
www.HealthAmRealty.com
www.AvisonYoung.com


Healthcare Real Estate Insights™ 27www.HREIResourceGuide.com 2015 HREI™ Resource Guide™

2015 RESOURCE GUIDE

Healthcare Real Estate Solutions
N27W26458 Christian Court

Pewaukee, WI 53072
414-704-9011

www.hcrealestatesolutions.com

Henry S. Miller Brokerage LLC
14001 Dallas Parkway, 11th Floor 

Dallas, TX 75240
972-386-1475 

www.henrysmiller.com/associates/?bid=474

Kenneth Weston Healthcare Real Estate
7765 SW 87 Avenue, Suite 100

Miami, FL 33173
305-279-2700

www.kennethwestonassoc.com

NGKF Global Healthcare Services
Newport Beach | Atlanta | New York

404-806-2511 • www.NGKFGlobalHealthcare.com
NGKF Global Healthcare Services provides clients with a single-source solution 
for every phase of acquiring, financing, developing and monetizing healthcare real 
estate. Global Healthcare Services has a fully integrated real estate and financial 
service platform which combines experienced healthcare real estate expertise with 
access to capital.

Construction

DPR Construction
1450 Veterans Blvd., Redwood City, CA 94065

650-474-1450 • www.DPR.com
From hybrid OR renovations to data centers to ground-up hospitals, DPR Construction 
has successfully completed more than $8B in healthcare construction projects. 
Leveraging proven preconstruction services and technical building expertise—
particularly in the use of IPD, Lean and VDC/BIM—DPR delivers greater value to 
customers. It is one of the reasons why DPR scored 9% better than the competition 
based on 642 customer satisfaction surveys. Learn more about DPR and our “Future 
of Healthcare” study by visiting www.dpr.com and www.dpr.com/futureofhc.

Austin Commercial
3535 Travis St., Suite 300

Dallas, TX 75204
214-443-5700

www.austincommercial.com

Stan Johnson Company
6120 S. Yale Ave., Suite 813, Tulsa, OK 74136

918-494-2690 • www.StanJohnsonCo.com
Stan Johnson Company is one of the nation’s leading commercial real estate 
brokerage and advisory firms. Our group of net lease professionals is the largest team 
focused exclusively on the acquisition, disposition and financing of single-tenant, net 
leased real estate. Built on a twenty-five year foundation, completing more than $16 
billion in transactions nationwide, Stan Johnson Company successfully services 
healthcare, retail, office and industrial investment needs.

Marcus & Millichap
750 Battery St., 5th Floor, San Francisco, CA 94111

415-963-3000 • www.MarcusMillichap.com
Marcus & Millichap leads the commercial real estate industry with more than 1,300 
investment professionals in over 75 offices throughout the U.S. and Canada. Our 
Healthcare Real Estate Group arranges the sale of investment properties on behalf 
of individuals, partnerships, major institutions, developers and hospital systems. 
We also provide financing, research and advisory services to most of the industry’s 
leading institutional investors.

RJ King Associates Healthcare Real Estate Advisors
8270 Woodland Center Blvd., Suite 190 

Tampa, FL 33614
813-874-1515 

www.rjkingassociates.com

Lincoln Harris CSG - Healthcare Group
6688  N. Central Expressway, Suite 300, Dallas, TX 75206

424 Church St., Suite 200, Nashville, TN 37219
214-461-2300 ● 704-714-7600 ● www.LincolnHarrisHealthcare.com

 

Lincoln Harris CSG helps save money and create value by providing a range of best-in-
class services that include facility management, transaction management, compliance/
FMV and project management. Lincoln Harris CSG has over 15 years of healthcare 
real estate experience and currently manages and supports over 20 million square feet 
of medical facilities in 17 states. We deliver client-first, strategy-first solutions for users 
of healthcare real estate.

www.HREIResourceGuide.com
www.hcrealestatesolutions.com
www.henrysmiller.com/associates
www.kennethwestonassoc.com
www.NGKFGlobalHealthcare.com
www.DPR.com
www.dpr.com
www.dpr.com/futureofhc
www.austincommercial.com
www.StanJohnsonCo.com
www.MarcusMillichap.com
www.rjkingassociates.com
www.LincolnHarrisHealthcare.com
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Development

JFK&M Consulting Group LLC
134 W 37th St., 12th Floor 

New York, NY 10018
212-792-8706 

www.jfkmcg.com

EwingCole
14 Penn Plaza, Suite 1414, New York, NY 10122
212-897-4033 • www.EwingCole.com/Healthcare

At EwingCole, we believe good design and innovative planning promote wellness and 
reduce the cost of healthcare delivery. As recognized experts in providing innovative 
solutions to healthcare design, we create efficient, flexible, and uplifting environments 
for patients, families, and clinical staff. Our designs are based on a thorough 
understanding of the concepts that drive the delivery of modern healthcare, and the 
profound influence of healthcare environments upon health and productivity.

KSpace Design
 2305 Meade Ave., Suite 6 

San Diego, CA 92116
619-952-4373

 www.kspacedesign.com

Altera Development Company LLC
5910 N. Central Expressway, Suite 650, Dallas, TX 75206

800-978-4892 • www.AlteraDevCo.com
Our broad experience in creating, financing and developing market beating real estate 
solutions give the Altera Team, our clients and our investment partners an advantage 
in the marketplace. Today, we manage and develop properties in select markets across 
the United States, with integrity and value as our guiding principles. From medical 
facilities to industrial to multifamily, Altera brings the financial strength and experience 
to execute projects of all sizes and complexity.

Lend Lease
1801 West End Avenue, Suite 1700, Nashville, TN 37203

800-452-8121 • www.LendLease.com
As a global leader in the creation of sustainable Healthcare Solutions, Lend Lease 
has developed facilities ranging from $12 million to $2.2 billion. As an end-to-end 
property developer, we lead the way in development, finance, project management & 
construction, & facilities management. Incorporating our global healthcare development 
and design/build experience, and a very solid balance sheet, our team of professionals 
can partner with you to implement a customized Healthcare Solutions strategy.

Stay Top of Mind with your Best Clients and Prospects!
Healthcare Real Estate Insights™ delivers the kind of consistent exposure to the right audience you need to achieve 
your marketing goals. The magazine is distributed only to our proprietary database of healthcare executives with facilities 

and real estate responsibility. To obtain rate information, please contact us at 1-800-613-8731.

Design
(Architecture & Design-Build)

BOKA Powell 
8070 Park Lane, Suite 300, Dallas, TX 75231

972-701-9000 • www.BOKAPowell.com
BOKA Powell is a full-service architecture and interior design firm delivering healthcare 
solutions that inspire. Our principals begin with a sound strategic approach to real estate 
and medical facilities, engaging our clients in a closely collaborative design process 
that results in flexible, patient-centered environments supportive of physicians, staff 
and families. Our portfolio includes specialty surgical hospitals, academic buildings, 
medical office buildings, clinics and senior living.

JVI, LLC
1265 Miller Road Wind Gap, PA 18091

484-788-5704 • www.JVI-LLC.com
JVI, LLC offers complete Healthcare Design/Build Construction Management and 
Owner Representation Services. We also offer site selection and due diligence, land 
development services and building inspections. We manage your project as it were 
our own.

www.HREIResourceGuide.com
www.jfkmcg.com
www.EwingCole.com/Healthcare
www.kspacedesign.com
www.AlteraDevCo.com
www.LendLease.com
www.BOKAPowell.com
www.JVI-LLC.com
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Caddis
5910 N. Central Expressway, Suite 200, Dallas, TX 75206

214-916-5750 • www.Caddis.com
At Caddis Partners, we consider ourselves healthcare experts first, real estate experts 
second. Our approach is not to follow, but to lead. We’re nimble, opportunistic, and 
because we are focused solely on healthcare, we keep a pulse on the market and are 
constantly innovating to help meet healthcare providers’ evolving needs. Our creative 
solutions, healthcare expertise and entrepreneurial spirit help ensure we consistently 
deliver not just exceptional facilities, but exceptional value, now and in the future. Jud 
Jacobs, Sr. Vice President.

Cornerstone CompaniesInc.
3755 E. 82nd Street, Suite 270

Indianapolis, IN 46240 
317-841-9900

www.cornerstonecompaniesinc.com

RealShare HEALTHCARE REAL ESTATE
DECEMBER 2015
SCOTTSDALE, AZ

Sponsorship:  Kristi Procopio  • 858.775.7297 • kprocopio@alm.com
General Info:  Emily Lettieri  • 212.457.7765 • elettieri@alm.com
Registration: Domonik Boehmer  •  212.457.9740  •  dboehmer@alm.com

REGISTER
www.realshareconferences.com

SAVE THE DATE

NATIONAL EVENT

RS_HC_2015_HalfAd.indd   1 1/15/15   9:22 AM

Not L isted This Year?
Make sure your firm is listed in next year’s Directory. 

Please visit www.HREIResourceGuide.com
or call 1-800-613-8731.

Duke Realty
600 E. 96th St., Suite 100, Indianapolis, IN 46240

866-400-DUKE (3853) • www.DukeRealty.com/Healthcare
Duke Realty owns and operates approximately 154.6 million rentable square feet of 
industrial and office assets, including medical offices, in 22 major U.S. cities. With 
more than 25 years in the industry, Duke Realty’s healthcare team offers proven 
experience in comprehensive planning, development, ownership, leasing, and facility 
management services in projects ranging from small medical office buildings to large 
ambulatory care centers with diagnostics, oncology and surgery services.

Embree Healthcare GroupInc.
4747 Williams Drive

Georgetown, TX 78633
512-819-4700

www.embreegroup.com

FPR Medical Properties
9600 Blackwell Rd.

Rockville, MD 20850
240-499-9600

www.fprmedicalproperties.com

www.Caddis.com
www.cornerstonecompaniesinc.com
www.HREIResourceGuide.com
www.DukeRealty.com/Healthcare
www.embreegroup.com
www.fprmedicalproperties.com
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Granger Group
2221 Health Dr. S.W., Suite 2200, Grand Rapids, MI 49519

616-248-3566 • www.GrangerGroup.us
Granger Group is one of the premier healthcare real estate firms in the country. Our 
team of healthcare experts utilize a systematic and strategic approach that provides 
health systems with unique solutions to meet complex real estate needs. For more 
information on Granger Group visit us online at www.grangergroup.us.

Hammes Company
18000 W. Sarah Lane, Suite 250

Brookfield, WI 53045
800-761-7467

www.hammesco.com

Not L isted This Year?
Make sure your firm is listed in next year’s Directory. 

Please visit www.HREIResourceGuide.com
or call 1-800-613-8731.

HSA PrimeCare
233 S Wacker Drive, Suite 350, Chicago, IL 60606

312-332-3555 • www.HSAPrimeCare.com
HSA PrimeCare partners with leading health care institutions in the nation to create 
development, project management, leasing, monetization, and property management 
real estate solutions that address the needs of today’s patients while satisfying the 
financial goals of the health care provider. A leading developer and manager of 
medical facilities in the Midwest, HSA PrimeCare is responsible for a management 
portfolio of institutional health care properties of more than one million square feet.

Healthcare Realty Trust 
3310 West End Ave., Suite 700, Nashville, TN 37203

615-269-8175 • www.HealthcareRealty.com
Healthcare Realty Trust is a real estate investment trust that integrates owning, 
managing, financing and developing properties associated with the delivery of outpatient 
healthcare services throughout the United States. The Company’s portfolio of medical 
office and outpatient properties is diversified by geographic location, physician specialties 
and healthcare system affiliation. Healthcare Realty seeks to own and operate medical-
related facilities that produce stable and growing rental income.

Lend Lease
1801 West End Avenue, Suite 1700, Nashville, TN 37203

800-452-8121 • www.LendLease.com
As a global leader in the creation of sustainable Healthcare Solutions, Lend Lease 
has developed facilities ranging from $12 million to $2.2 billion. As an end-to-end 
property developer, we lead the way in development, finance, project management & 
construction, & facilities management. Incorporating our global healthcare development 
and design/build experience, and a very solid balance sheet, our team of professionals 
can partner with you to implement a customized Healthcare Solutions strategy.

The Keith Corporation
5935 Carnegie Blvd., Suite 200, Charlotte, NC 28209

704-365-6000 • www.TheKeithCorp.com
The Keith Corporation is a full-service commercial real estate development firm 
headquartered in Charlotte, North Carolina with extensive experience in Healthcare 
and Medical Office development throughout the United States, Canada and Europe. 
In 2014, The Keith Corporation’s Angel Cancer Center project in Franklin, NC was 
awarded the HREI Insights Award for Best Project in the 25k-50k SF Category.Hammond Hanlon Camp LLC

623 Fifth Ave., 29th Floor, New York, NY 10022
212-257-4500 • www.H2C.com

Hammond Hanlon Camp LLC (H2C) is an independent investment banking and 
financial advisory firm, and one of the nation’s leading advisors to the healthcare 
industry. H2C is the nation’s most experienced healthcare real estate advisor and 
an expert at finding developers and associated capital, if required, for new projects 
through its proprietary Developer Selection Process. The professionals at H2C have 
executed more than $10 billion of real estate transactions over the past 20 years. Call 
P.J. Camp at 212-257-4505 or at pcamp@h2c.com. 

Lincoln Harris CSG - Healthcare Group
6688  N. Central Expressway, Suite 300, Dallas, TX 75206

424 Church St., Suite 200, Nashville, TN 37219
214-461-2300 ● 704-714-7600 ● www.LincolnHarrisHealthcare.com

 

Lincoln Harris CSG helps save money and create value by providing a range of best-in-
class services that include facility management, transaction management, compliance/
FMV and project management. Lincoln Harris CSG has over 15 years of healthcare 
real estate experience and currently manages and supports over 20 million square feet 
of medical facilities in 17 states. We deliver client-first, strategy-first solutions for users 
of healthcare real estate.

www.HREIResourceGuide.com
www.GrangerGroup.us
www.grangergroup.us
www.hammesco.com
www.HREIResourceGuide.com
www.HSAPrimeCare.com
www.HealthcareRealty.com
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www.H2C.com
mailto:pcamp@h2c.com
www.LincolnHarrisHealthcare.com
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Navigant 
30 S. Wacker Drive, Suite 3100, Chicago, IL 60606

312-583-6956 • www.Navigant.com/HealthcareRealEstate
Navigant’s Healthcare Real Estate team helps clients manage the financing, 
planning, design and construction of hundreds of facility projects. Our team provides 
comprehensive advisory, program/project management, development, and capital 
services. Through our unique integrated multi-disciplinary approach leveraging 
Navigant’s extensive strategy, operations, physician integration, finance and 
development capabilities, we help our clients develop facility solutions that achieve 
their objectives.

NexCore Group 
Denver | Chicago | Bethesda | Portland | Dallas

303-244-0700 • www.NexcoreGroup.com
NexCore Group delivers comprehensive healthcare real estate solutions for 
hospitals, healthcare systems and physician partners across the U.S. NexCore and 
its principals have developed and acquired over 3.8 million square feet of outpatient 
care and medical fitness centers. At NexCore, we leverage our competitive capital, 
healthcare business intelligence, location intelligence and flexible development 
approach to deliver outpatient facilities that increase patient satisfaction, provide a 
competitive edge in the marketplace and meet the demands of healthcare reform.

MedProperties Holdings LLC 
2100 McKinney Ave., Suite 1450, Dallas, TX 75201

214-661-1000 • www.MedPropertiesLP.com
MedProperties is a private equity firm solely dedicated to investments in healthcare 
real estate. Through our discretionary funds, we invest in joint venture partnerships 
with qualified developers of medical offices, single tenant specialty facilities, and 
senior housing projects, and with owner-operators of existing facilities where there is 
the opportunity to add value.

Healthcare real estate’s largest
education and business development
event is coming to Cleveland. 

Mark your calendar and register  
today to save $100: mob.boma.org

Medistar Corporation
7670 Woodway Drive, Suite 160, Houston, TX 77063

713-266-8990 • www.MedistarCorp.com
Medistar is a leading full-service medical real estate development company. For 
over 30 years, Medistar has focused on building strong physician partnerships and 
designing, developing, financing, acquiring and constructing general, post-acute 
and surgical hospitals, MOBs and related facilities. Our experienced team delivers 
innovative solutions to our clients and partners worldwide. Contact Paul McCleary 
at 713-953-8413 or pmccleary@medistarcorp.com for information on how Medistar 
can help you.

www.Navigant.com/HealthcareRealEstate
www.NexcoreGroup.com
www.MedPropertiesLP.com
www.MedistarCorp.com
mailto:pmccleary@medistarcorp.com
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Read King Medical Development
5850 San Felipe, Suite 490

Houston, TX 77057
713-782-9000

www.readkingmd.com

Pisula Development
10857 Kuykendahl Road, Suite 200

The Woodlands, TX 77382
713-870-6369

www.pinecroftrealty.com

Prevarian Senior Living & Prevarian Hospital Partners
8214 Westchester Dr., Suite 600

Dallas, TX 75225
214-736-7000

www.prevarian.com

Realty Trust Group
2220 Sutherland Ave. Knoxville, TN 37919

960 Johnson Ferry Road, #335, Atlanta, GA 30342
865.521.0630 ● (404) 942-2250 • www.RealtyTrustGroup.com

Realty Trust Group works with health systems and physician groups to formulate and 
execute real estate strategies. Our services include: 

• Strategic Advisory   • Facility Planning
• Portfolio Optimization and Monetization • Development Services

• Asset Management
To learn more about Realty Trust Group, please contact Greg Gheen at (865) 521-0630 

or Scott Evans at (404) 942-2250.

Feel ing Left Out?
Make sure your firm is listed in next year’s Directory. 

Please visit www.HREIResourceGuide.com
or call 1-800-613-8731.

The Sanders Trust
1000 Urban Center Dr., Suite 675, Birmingham, AL 35242

205-298-0809 • www.SandersTrust.com
The Sanders Trust (“TST”) develops, acquires and manages strategic healthcare 
properties throughout the United States. Property types include on-campus/off-
campus MOBs, Inpatient Rehabilitation Hospitals, and Surgery Centers, from 
$7,000,000 to $90,000,000 in value per transaction. Founded in 1989 by Rance 
Sanders and Hall of Fame quarterback, Bart Starr, the Company has developed or 
acquired almost $700,000,000 of healthcare properties in 19 states.

development

acquisitions

program & construction 

management

strategic planning & consulting

asset & property management

DO YOU HAVE AN INTEGRATED 
HEALTHCARE REAL ESTATE 

PARTNER?

www.pacificmedicalbuildings.com

ADVANCING HEALTHCARE

Rendina Healthcare Real Estate
661 University Blvd., Suite 200, Jupiter, FL 33458

866-630-5055 • www.Rendina.com
Rendina Healthcare Real Estate is a national leader in healthcare real estate, providing 
a full-service platform that includes design, development, asset monetization, leasing, 
and property management. For more than 28 years we have been a trusted partner 
to healthcare providers, delivering proven solutions that have resulted in more than 
7 million square feet throughout the country. Call us today to find out why five of the 
nation’s ten largest healthcare systems have partnered with Rendina for their real 
estate needs.

Pacific Medical Buildings / PMB
Austin | Chicago | Dallas | Las Vegas | Los Angeles | Nashville | 

Orange | Phoenix | Portland | San Diego | Vancouver
858-794-1900 • www.PacificMedicalBuildings.com

PMB is a national healthcare real estate partner for health systems, hospitals, 
medical groups and universities. We specialize in the development and management 
of ambulatory care facilities including medical office buildings, outpatient clinical 
facilities, academic facilities and parking structures. With over 40 years of experience 
solely devoted to the healthcare real estate industry, the PMB team excels at 
providing customized solutions for clients dedicated to advancing healthcare. For 
more information, please visit www.pacificmedicalbuildings.com.

www.HREIResourceGuide.com
www.readkingmd.com
www.pinecroftrealty.com
www.prevarian.com
www.RealtyTrustGroup.com
www.HREIResourceGuide.com
www.SandersTrust.com
www.Rendina.com
www.PacificMedicalBuildings.com
www.pacificmedicalbuildings.com
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Seavest Healthcare Properties LLC
707 Westchester Ave., White Plains, NY 10604

914-683-8474 • www.SeavestHCP.com
Seavest is an investment management firm dedicated to investing in medical office 
buildings and outpatient facilities. The firm acquires existing properties, provides equity 
to developers for new projects, and serves as an investment manager for institutional 
investors and high net worth families. Seavest made its first investments in the mid-
1980s, and since 2001 has invested through dedicated investment funds. Please visit 
www.seavesthcp.com or call 914.683.8474.

Trammell Crow Company
2100 McKinney Ave., Suite 800, Dallas, TX 75201

214-863-4101 • www.TrammellCrow.com
Trammell Crow Company, founded in Dallas, TX in 1948, is one of the nation’s oldest 
and most prolific developers of and investors in commercial real estate. We support 
our healthcare clients by developing new state-of-the-art hospitals, medical office 
buildings, ambulatory facilities, specialized centers, and clinical office projects. TCC 
is a leader and innovator within the healthcare real estate development industry, and 
was recently named “Modern Healthcare” magazine’s #1 healthcare developer.

USAA Real Estate Company
9830 Colonnade Blvd. Suite 600, San Antonio, TX 78230

800-531-8182 • www.USRealCo.com
USAA Real Estate Company, with approximately $12 billion in assets under 
management, provides co-investment, acquisition, build-to-suit and development 
services for corporate and institutional investors. The USAA portfolio consists of 
office, medical office, industrial, retail and hotel properties as well as investments 
in real estate operating companies. USAA Real Estate Company is a subsidiary of 
USAA, a leading financial services company, serving military families since 1922. For 
more information, visit www.usrealco.com.

Westage Companies
200 Westage Business Center Dr., Suite 120, Fishkill, NY 12524

845-897-3800 • www.Westage.com
Westage Companies is a leading provider of healthcare real estate development 
services in the Northeast. Founded in 1978, Westage has exclusively focused 
on healthcare development for the past 16 years. Westage provides complete 
development services to meet the complex needs of today’s hospitals, healthcare 
systems, and physicians. Westage provides ongoing asset and property management 
services to ensure the long term success of a project. Westage offers creative 
solutions, with flexible development and ownership approaches.

Revista is your complete industry resource
providing in-depth data on over 55,000 
healthcare real estate properties nationwide. 
With our detailed PropertyView™ and 
MarketView™ Reports, Industry Directory 
and high-profile networking events; we can
help you save time and make smarter 
real estate decisions. 

Call 443-949-8794 for more information or contact
Elisa Freeman, Principal- Elisa@revistamed.com

 I 121 Cathedral Street Suite 1C Annapolis, MD 21401

National Database 
Industry Resources 

Exclusive Events

www.revistamed.com 

Revista is your complete industry resource
providing in-depth data on over 55,000 
healthcare real estate properties nationwide. 
With our detailed PropertyView™ and 
MarketView™ Reports, Industry Directory 
and high-profile networking events; we can
help you save time and make smarter 
real estate decisions. 

Call 443-949-8794 for more information or contact
Elisa Freeman, Principal- Elisa@revistamed.com

 I 121 Cathedral Street Suite 1C Annapolis, MD 21401

National Database 
Industry Resources 

Exclusive Events

www.revistamed.com 
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Financial Services

Altera Development Company LLC
5910 N. Central Expressway, Suite 650, Dallas, TX 75206

800-978-4892 • www.AlteraDevCo.com
Our broad experience in creating, financing and developing market beating real estate 
solutions give the Altera Team, our clients and our investment partners an advantage 
in the marketplace. Today, we manage and develop properties in select markets across 
the United States, with integrity and value as our guiding principles. From medical 
facilities to industrial to multifamily, Altera brings the financial strength and experience 
to execute projects of all sizes and complexity.

Cain Brothers & Company
360 Madison Avenue, 5th Floor

New York, NY 10017
800-854-2246

www.cainbrothers.com

GE Capital, Healthcare Financial Services
500 W. Monroe St., Suite 1400, Chicago, IL 60661

312-441-6828 • www.GEHealthcareFinance.com
GE Capital’s Healthcare Financial Services (HFS) business is one of the most active 
capital providers in the U.S. healthcare market, providing more than $10.5B in financing 
to customers across more than 240 transactions in 2014. Customers across 45 
healthcare sectors rely on HFS to finance acquisitions, refinance existing debt, support 
working capital needs and fund growth initiatives. For more information, visit www.
gecapital.com/healthcare or contact Erik.Tellefson@ge.com / 312.441.6828.

MedProperties Holdings LLC 
2100 McKinney Ave., Suite 1450, Dallas, TX 75201

214-661-1000 • DFreling@MedPropertiesLP.com
MedProperties is a private equity firm solely dedicated to investments in healthcare 
real estate. Through our discretionary funds, we invest in joint venture partnerships 
with qualified developers of medical offices, single tenant specialty facilities, and 
senior housing projects, and with owner-operators of existing facilities where there is 
the opportunity to add value.

MedSouth Healthcare Properties LLC 
Charlotte, NC
980-254-1579

www.medsouthhcp.com

NGKF Global Healthcare Services
Newport Beach | Atlanta | New York

404-806-2511 • www.NGKFGlobalHealthcare.com
NGKF Global Healthcare Services provides clients with a single-source solution 
for every phase of acquiring, financing, developing and monetizing healthcare real 
estate. Global Healthcare Services has a fully integrated real estate and financial 
service platform which combines experienced healthcare real estate expertise with 
access to capital.

Raymond James Healthcare Finance
630 Fifth Ave., Suite 2950

New York, NY 10111
212-314-0406

www.rjhealthcarefinance.com

Savills-Studley LLC 
399 Park Ave., 11th Floor, New York, NY 10022

212-328-2800 • www.Savills-Studley.com
Savills Studley’s healthcare group is an international leader in the sale and capitalization 
of investment properties and portfolios, with comprehensive expertise in healthcare real 
estate capital markets. Over the last several years, Savills Studley has advised on over 
32 million square feet of healthcare real estate capitalizations in excess of $5.0 billion, 
including MOBs, ASCs, and specialty hospitals. Savills Studley is a subsidiary of UK-
based Savills plc, listed on the London stock exchange.

Hammond Hanlon Camp LLC
623 Fifth Ave., 29th Floor, New York, NY 10022

212-257-4500 • www.H2C.com
Hammond Hanlon Camp LLC (H2C) is an independent investment banking and 
financial advisory firm, and one of the nation’s leading advisors to the healthcare 
real estate industry. Uniquely qualified as a licensed broker/dealer, H2C is the 
nation’s most experienced healthcare real estate advisor, providing industry-focused 
guidance regarding recapitalizations, raising debt and equity capital, refinancings and 
bond financings. The professionals at H2C have executed more than $10 billion of 
real estate transactions over the past 20 years. Call P.J. Camp at 212-257-4505 or 
at pcamp@h2c.com.

www.HREIResourceGuide.com
www.AlteraDevCo.com
www.cainbrothers.com
www.GEHealthcareFinance.com
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www.gecapital.com/healthcare
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Siemens Financial Services Inc.
170 Wood Ave. S., Iselin, NJ 08830

800-327-4443 • USA.Siemens.com/HCFRealEstate
Healthcare finance from Siemens Financial Services helps healthcare providers 
focus on the business of administering safe, affordable, and high quality patient 
care. We provide real estate financing solutions structured for our customers. As a 
dedicated healthcare lender, we understand a variety of healthcare business models. 
SFS supports various needs including: construction to permanent financing for a new 
or existing property, acquisitions, debt refinancing, and monetizing real estate assets. 

USAA Real Estate Company
9830 Colonnade Blvd. Suite 600, San Antonio, TX 78230

800-531-8182 • www.USRealCo.com
USAA Real Estate Company, with approximately $12 billion in assets under 
management, provides co-investment, acquisition, build-to-suit and development 
services for corporate and institutional investors. The USAA portfolio consists of 
office, medical office, industrial, retail and hotel properties as well as investments 
in real estate operating companies. USAA Real Estate Company is a subsidiary of 
USAA, a leading financial services company, serving military families since 1922. For 
more information, visit www.usrealco.com.

Virtus Real Estate Capital
7004 Bee Cave Rd., Bldg III, Suite 300

Austin, TX 78746
512-891-1286

www.virtusre.com

William Blair & Company 
222 W. Adams St., Chicago, IL 60606
312-364-8040 • www.WilliamBlair.com

William Blair’s Commercial Real Estate Finance Group is dedicated to structuring and 
sourcing private debt and equity for developers and owners of healthcare real estate 
properties. Over the past 18 years, William Blair has structured and originated over 
525 transactions for various commercial real estate properties. William Blair is an 
independent and employee owned global investment banking and asset management 
firm based in Chicago, with offices in 16 cities across five continents. For further 
information please contact Michael Kalt at (312) 364-8040 or mkalt@williamblair.com.

Not L isted This Year?
Make sure your firm is listed in next year’s Directory. 

Please visit www.HREIResourceGuide.com
or call 1-800-613-8731.

Legal Services

Other Professional 
Services

Winstead PC 
500 Winstead Building

2728 N. Harwood St., Dallas, TX 75201
214-745-5400 • www.Winstead.com

Winstead attorneys bring a blend of real estate excellence and healthcare industry 
acumen to each project. Our healthcare real estate clients include for-profit, non-
profit and public hospitals, physician groups, developers, operators, investors, and 
lenders of medical facilities including medical office buildings, ambulatory surgery 
centers, specialty hospitals, acute care hospitals, LTACHs, and rehabilitation 
hospitals. Our Healthcare Facilities Real Estate Practice is also active in the 
representation of assisted living facilities and senior living facilities. Visit winstead.
com/HealthcareFacilitiesRealEstate.

Arnall Golden Gregory LLP 
171 17th Street NW, Atlanta, GA 30363

404-873-8500 • www.AGG.com
AGG’s Healthcare Real Estate Team offers integrated solutions to a wide range of 
transactions. More than 30 attorneys from our Real Estate, Healthcare, Corporate 
and Tax Groups work together to represent the owners and operators of all types of 
healthcare real estate assets, including SNFs, ALFs, MOBs, LTACHs and surgical 
hospitals. We offer expertise in portfolio acquisition/leasing transactions and specialize 
in RIDEA transactions and multi-state regulatory compliance and approvals.

Bisnow
641 S. St. N.W., 3rd Floor, Washington DC 20001

202-293-0370 • www.Bisnow.com
Bisnow is the leader in peer-to-peer networking platforms in the $11 trillion commercial 
real estate industry. Its all-digital publications are avidly followed by over 600k 
subscribers and more than 60k attended in events last year. Bisnow’s on and offline 
content is photo-heavy like Instagram, personality-oriented like Facebook, pithy like 
Twitter, hyper-local like Foursquare, and substantive like the NY Times.
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Program 
Management

Property 
Management

BOMA International 
1101 15th St. N.W., Suite 800, Washington, DC 20005

202-326-6351 • www.MOB.BOMA.org
BOMA International’s Medical Office Buildings & Healthcare Facilities Conference is 
the largest and most comprehensive program available on healthcare real estate. This 
annual conference brings together hospital executives, healthcare REITs and real 
estate service providers, investors, lenders, facility managers, architects, consultants, 
and even physicians, to address emerging trends and issues in this sector. The 
conference program includes sessions devoted to emerging trends in healthcare and 
their impact on the industry. For more information please visit mob.boma.org.

InterFace Healthcare Real Estate Conferences
3500 Piedmont Rd., Suite 415, Atlanta, GA 30305

914-468-0818 • www.InterfaceConferenceGroup.com
Over 5,000 healthcare and medical office real estate owners, investors, developers, 
lenders and operators, as well as hospital, healthcare system and physician group 
executives, have attended InterFace’s 25+ information and networking events over the 
past six years. Unlike many events, InterFace conferences offer substantive education 
and information as well as high-level networking, deal-making and relationship 
building. To find out what InterFace Healthcare Real Estate conferences can do for 
you contact Richard Kelley at 914 468 0818 or rkelley@francemediainc.com

RealShare Conference Series
120 Broadway, 5th Floor, New York, NY 10271

800-357-2128 • www.RealShareConferences.com
This December will mark the 8th annual RealShare HEALTHCARE REAL ESTATE 
conference in Scottsdale, Arizona. Over 400 owners, investors, developers, 
hospital system executives, brokers, financiers, and more will gather for networking 
opportunities and forward-thinking panel discussions. For conference updates, 
including the agenda and featured speakers, visit: www.realshareconferences.com. For 
audience demographics, sponsorship rates and all additional questions, please contact 
the Conference Manager, Emily Lettieri, at elettieri@alm.com or (212) 457-7765.

Revista 
121 Cathedral St., Suite 1-C, Annapolis, MD 21401

443-949-8794 • www.RevistaMed.com
Revista serves as a complete industry resource for healthcare and real estate 
organizations to obtain comprehensive, unbiased medical real estate industry-
focused data, healthcare industry statistics, market reports and analysis; as well 
as by connecting professionals through high-level networking events. Revista’s 
principals have decades of experience in healthcare real estate and also collaborate 
with an advisory board of the industry’s top executives. For more information visit 
revistamed.com.

Navigant 
30 S. Wacker Drive, Suite 3100, Chicago, IL 60606

312-583-6956 • www.Navigant.com/HealthcareRealEstate
Navigant’s Healthcare Real Estate team helps clients manage the financing, 
planning, design and construction of hundreds of facility projects. Our team provides 
comprehensive advisory, program/project management, development, and capital 
services. Through our unique integrated multi-disciplinary approach leveraging 
Navigant’s extensive strategy, operations, physician integration, finance and 
development capabilities, we help our clients develop facility solutions that achieve 
their objectives.

Caddis
5910 N. Central Expressway, Suite 200, Dallas, TX 75206

214-916-5750 • www.Caddis.com
At Caddis Partners, we consider ourselves healthcare experts first, real estate experts 
second. Our approach is not to follow, but to lead. We’re nimble, opportunistic, and 
because we are focused solely on healthcare, we keep a pulse on the market and are 
constantly innovating to help meet healthcare providers’ evolving needs. Our creative 
solutions, healthcare expertise and entrepreneurial spirit help ensure we consistently 
deliver not just exceptional facilities, but exceptional value, now and in the future. 
Jason Hinkel, Director, Leasing & Asset Management.

HealthAmerica Realty Group, LLC
3280 Howell Mill Rd. N.W., Suite 100, Atlanta, GA 30327

404-869-2670 • www.HealthAmRealty.com
HealthAmerica Realty Group is a full-service real estate firm focusing solely on 
medical office buildings and clinic facilities. Headquartered in Atlanta, the firm has 
been servicing the needs of the medical real estate market throughout the Southeast 
for nearly twenty years. The experienced team of professionals offers healthcare 
clients expertise in medical facility acquisitions, landlord leasing representation, 
property management, investment sales and brokerage, asset management, 
development management and tenant representation. 
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HSA PrimeCare
233 S Wacker Drive, Suite 350, Chicago, IL 60606

312-332-3555 • www.HSAPrimeCare.com
HSA PrimeCare partners with leading health care institutions in the nation to create 
development, project management, leasing, monetization, and property management 
real estate solutions that address the needs of today’s patients while satisfying the 
financial goals of the health care provider. A leading developer and manager of 
medical facilities in the Midwest, HSA PrimeCare is responsible for a management 
portfolio of institutional health care properties of more than one million square feet.

Lend Lease
1801 West End Avenue, Suite 1700, Nashville, TN 37203

800-452-8121 • www.LendLease.com
As a global leader in the creation of sustainable Healthcare Solutions, Lend Lease 
has developed facilities ranging from $12 million to $2.2 billion. As an end-to-end 
property developer, we lead the way in development, finance, project management & 
construction, & facilities management. Incorporating our global healthcare development 
and design/build experience, and a very solid balance sheet, our team of professionals 
can partner with you to implement a customized Healthcare Solutions strategy.

NexCore Group 
Denver | Chicago | Bethesda | Portland | Dallas

303-244-0700 • www.NexcoreGroup.com
NexCore Group delivers comprehensive healthcare real estate solutions for 
hospitals, healthcare systems and physician partners across the U.S. NexCore and 
its principals have developed and acquired over 3.8 million square feet of outpatient 
care and medical fitness centers. At NexCore, we leverage our competitive capital, 
healthcare business intelligence, location intelligence and flexible development 
approach to deliver outpatient facilities that increase patient satisfaction, provide a 
competitive edge in the marketplace and meet the demands of healthcare reform.

Realty Trust Group
2220 Sutherland Ave. Knoxville, TN 37919

960 Johnson Ferry Road, #335, Atlanta, GA 30342
865.521.0630 ● (404) 942-2250 • www.RealtyTrustGroup.com

Realty Trust Group works with health systems and physician groups to formulate and 
execute real estate strategies. Our services include: 

• Strategic Advisory   • Facility Planning
• Portfolio Optimization and Monetization • Development Services

• Asset Management
To learn more about Realty Trust Group, please contact Greg Gheen at (865) 521-0630 

or Scott Evans at (404) 942-2250.

Lillibridge
353 N. Clark St., Suite 3300, Chicago, IL 60654

312-408-1370 • www.Lillibridge.com
Ask yourself: “Does it meet The Lillibridge Standard?” That’s a question that we at 
Lillibridge ask ourselves every single day. THE LILLIBRIDGE STANDARD. It’s higher. 
Tougher. And unique in the field of healthcare real estate. We’ve been anticipating 
industry trends, shifting risk from clients, and delivering unparalleled value for more 
than 30 years. Backed by the strength of Ventas, we immediately deploy our full 
resources in the areas of acquisition, development, property management and advisory 
services to ensure your clinical and financial objectives are met.

Rendina Healthcare Real Estate
661 University Blvd., Suite 200, Jupiter, FL 33458

866-630-5055 • www.Rendina.com
Rendina Healthcare Real Estate is a national leader in healthcare real estate, providing 
a full-service platform that includes design, development, asset monetization, leasing, 
and property management. For more than 28 years we have been a trusted partner 
to healthcare providers, delivering proven solutions that have resulted in more than 
7 million square feet throughout the country. Call us today to find out why five of the 
nation’s ten largest healthcare systems have partnered with Rendina for their real 
estate needs.

Westage Companies
200 Westage Business Center Dr., Suite 120, Fishkill, NY 12524

845-897-3800 • www.Westage.com
Westage Companies is a leading provider of healthcare real estate development 
services in the Northeast. Founded in 1978, Westage has exclusively focused 
on healthcare development for the past 16 years. Westage provides complete 
development services to meet the complex needs of today’s hospitals, healthcare 
systems, and physicians. Westage provides ongoing asset and property management 
services to ensure the long term success of a project. Westage offers creative 
solutions, with flexible development and ownership approaches.

Lincoln Harris CSG - Healthcare Group
6688  N. Central Expressway, Suite 300, Dallas, TX 75206

424 Church St., Suite 200, Nashville, TN 37219
214-461-2300 ● 704-714-7600 ● www.LincolnHarrisHealthcare.com

 

Lincoln Harris CSG helps save money and create value by providing a range of best-in-
class services that include facility management, transaction management, compliance/
FMV and project management. Lincoln Harris CSG has over 15 years of healthcare 
real estate experience and currently manages and supports over 20 million square feet 
of medical facilities in 17 states. We deliver client-first, strategy-first solutions for users 
of healthcare real estate.
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Real Estate Advisors 
& Consultants

Avison Young Healthcare Practice
Michael Dettling, Los Angeles, CA

323-603-5087 • www.AvisonYoung.com
The client-centric approach of Avison Young’s national healthcare practice provides 
intelligent solutions for healthcare real estate sales, leasing and consulting clients. 
The nationally-recognized experts of our full-service healthcare group bring 
specialized expertise to our valued clients. Avison Young has rapidly grown to more 
than 1700 real estate professionals in 62 offices.

CBRE U.S. Healthcare Capital Markets
Chris Bodnar: 303-628-1711, chris.bodnar@cbre.com

Lee Asher: 404-504-5965, lee.asher@cbre.com
www.CBRE.com/CM-Healthcare

CBRE U.S. Healthcare Capital Markets provides healthcare real estate investors 
with disposition, recapitalization, and debt & strategic finance strategies; advises 
healthcare providers with strategic consulting and capital planning; and assists health 
systems and physician groups in the developer selection process. CBRE Group 
Inc. (NYSE: CBG), a Fortune 500 and S&P 500 company, is the world’s largest 
commercial real estate services and investment firm and is the leading provider of 
real estate services for the healthcare industry.

Colliers International
601 Union St., Suite 4800, Seattle, WA 98101

206-695-4200 • www.Colliers.com
Colliers International is a global leader in commercial real estate services, with over 
15,800 professionals operating out of more than 485 offices in 63 countries. Through 
a culture of service excellence, we have integrated the resources of real estate 
specialists worldwide to accelerate the success of our clients. Colliers Healthcare 
Services Group members have the expertise essential to providing forward-thinking 
solutions to any challenging healthcare-related real estate decision. 

Duff & Phelps
55 E. 52nd St., Floor 31 

New York, NY 10055
212-871-3915

www.duffandphelps.com

Equus Property Tax Services
700 E. Campbell Road, Richardson, TX 75081

972-764-4200 • www.EquusTax.us
Equus – Latin for level, calm, equal, favorable, and just -- all qualities that epitomize 
our approach to serving the needs of our clients. Equus Property Tax Services provides 
comprehensive property taxes services to our clients nationally. It is our goal to insure 
that our clients’ properties are assessed in an equal and just fashion, and that every 
possible angle is explored to insure that their property taxes are as favorable as 
possible.

Granger Group
2221 Health Dr. S.W., Suite 2200, Grand Rapids, MI 49519

616-248-3566 • www.GrangerGroup.us
Granger Group is one of the premier healthcare real estate firms in the country. Our 
team of healthcare experts utilize a systematic and strategic approach that provides 
health systems with unique solutions to meet complex real estate needs. For more 
information on Granger Group visit us online at www.grangergroup.us.

Health Care REIT
4500 Dorr St.

Toledo, OH 43615
419-247-2800

www.hcreit.com

Not L isted This Year?
Make sure your firm is listed in next year’s Directory. 

Please visit www.HREIResourceGuide.com
or call 1-800-613-8731.

Hammond Hanlon Camp LLC
623 Fifth Ave., 29th Floor, New York, NY 10022

212-257-4500 • www.H2C.com
Hammond Hanlon Camp LLC (H2C) is an independent investment banking and 
financial advisory firm, and one of the nation’s leading advisors to the healthcare real 
estate industry. H2C is the nation’s most experienced healthcare real estate advisor, 
having market-leading knowledge and proven experience providing guidance to 
REITs, institutional investors, developers, healthcare systems, local/regional property 
owners and physician groups. The professionals at H2C have executed more than 
$10 billion of real estate transactions over the past 20 years. Call P.J. Camp at 212-
257-4505 or at pcamp@h2c.com.
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Healthcare Real Estate Capital
400 Royal Palm Way, Suite 206, Palm Beach, FL 33480

212-924-0628 • www.HRECap.com
Healthcare Real Estate Capital is an independent advisory firm solely focused on the 
healthcare real estate sector. Our services include asset and portfolio monetization / 
disposition, equity / debt capital raise, joint venture structuring, developer selection and 
other assignments. In the last several years, we have been involved with approximately 
$1.2 Billion in engagements. Our clients include the nation’s largest healthcare systems 
and developers / owners of healthcare real estate.

Integra Realty Resources DFW
700 E. Campbell Road, Suite 265, Richardson, TX 75081

972-960-1222 • www.IRRSHHC.com
We provide valuation and consulting services for seniors housing and health care 
assets of all types. Services include real estate appraisals, “going concern” enterprise 
valuations, purchase price allocations, and expert witness/litigation support. As part of 
the nation’s largest commercial real estate appraisal firm with 66 offices, we have the 
breadth of knowledge and experience to perform almost every type of engagement.

JLL
200 E. Randolph Dr., Chicago, IL 60601

312-782-5800 • www.US.JonesLangLaSalle.com/Healthcare
JLL’s Healthcare team’s mission is to advance the performance of hospitals and 
healthcare systems by driving cost efficiencies and enhancing quality through the 
unrealized potential of real estate. Through inpatient and outpatient facility and property 
management, project management, capital advisory, and transactions, we deliver 
performance improvement and reduce risk.

Jones Group ESF
4017 Washington Road; Suite 173, Pittsburgh, PA 15317

412-897-6396 • www.JonesGroupESF.com
The Jones Group is a highly collaborative Executive Search Consultancy with a 
particular dedication to the U.S. Healthcare Real Estate sector. We recognize that 
any company’s unique competitive advantage lies mainly in their people - the Human 
Capital that creates value for their clients and projects. We have refined a methodical 
yet intuitive search process that offers our clients access to the most talented and high 
impact professionals within your particular niche.

Lend Lease
1801 West End Avenue, Suite 1700, Nashville, TN 37203

800-452-8121 • www.LendLease.com
As a global leader in the creation of sustainable Healthcare Solutions, Lend Lease 
has developed facilities ranging from $12 million to $2.2 billion. As an end-to-end 
property developer, we lead the way in development, finance, project management & 
construction, & facilities management. Incorporating our global healthcare development 
and design/build experience, and a very solid balance sheet, our team of professionals 
can partner with you to implement a customized Healthcare Solutions strategy.

Lillibridge
353 N. Clark St., Suite 3300, Chicago, IL 60654

312-408-1370 • www.Lillibridge.com
Ask yourself: “Does it meet The Lillibridge Standard?” That’s a question that we at 
Lillibridge ask ourselves every single day. THE LILLIBRIDGE STANDARD. It’s higher. 
Tougher. And unique in the field of healthcare real estate. We’ve been anticipating 
industry trends, shifting risk from clients, and delivering unparalleled value for more 
than 30 years. Backed by the strength of Ventas, we immediately deploy our full 
resources in the areas of acquisition, development, property management and advisory 
services to ensure your clinical and financial objectives are met.

MidCap Financial
7255 Woodmont Ave., Suite 200

Bethesda, MD 20814
301-841-6484

www.midcapfinancial.com

Feel ing Left Out?
Make sure your firm is listed in next year’s Directory. 

Please visit www.HREIResourceGuide.com
or call 1-800-613-8731.

Lincoln Harris CSG - Healthcare Group
6688  N. Central Expressway, Suite 300, Dallas, TX 75206

424 Church St., Suite 200, Nashville, TN 37219
214-461-2300 ● 704-714-7600 ● www.LincolnHarrisHealthcare.com

 

Lincoln Harris CSG helps save money and create value by providing a range of best-in-
class services that include facility management, transaction management, compliance/
FMV and project management. Lincoln Harris CSG has over 15 years of healthcare 
real estate experience and currently manages and supports over 20 million square feet 
of medical facilities in 17 states. We deliver client-first, strategy-first solutions for users 
of healthcare real estate.

www.HREIResourceGuide.com
www.HRECap.com
www.IRRSHHC.com
www.US.JonesLangLaSalle.com/Healthcare
www.JonesGroupESF.com
www.LendLease.com
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NGKF Global Healthcare Services
Newport Beach | Atlanta | New York

404-806-2511 • www.NGKFGlobalHealthcare.com
NGKF Global Healthcare Services provides clients with a single-source solution 
for every phase of acquiring, financing, developing and monetizing healthcare real 
estate. Global Healthcare Services has a fully integrated real estate and financial 
service platform which combines experienced healthcare real estate expertise with 
access to capital.

Pacific Medical Buildings / PMB
Austin | Chicago | Dallas | Las Vegas | Los Angeles | Nashville | 

Orange | Phoenix | Portland | San Diego | Vancouver
858-794-1900 • www.PacificMedicalBuildings.com

PMB is a national healthcare real estate partner for health systems, hospitals, 
medical groups and universities. We specialize in the development and management 
of ambulatory care facilities including medical office buildings, outpatient clinical 
facilities, academic facilities and parking structures. With over 40 years of experience 
solely devoted to the healthcare real estate industry, the PMB team excels at 
providing customized solutions for clients dedicated to advancing healthcare. For 
more information, please visit www.pacificmedicalbuildings.com.

Realty Trust Group
2220 Sutherland Ave. Knoxville, TN 37919

960 Johnson Ferry Road, #335, Atlanta, GA 30342
865.521.0630 ● (404) 942-2250 • www.RealtyTrustGroup.com

Realty Trust Group works with health systems and physician groups to formulate and 
execute real estate strategies. Our services include: 

• Strategic Advisory   • Facility Planning
• Portfolio Optimization and Monetization • Development Services

• Asset Management
To learn more about Realty Trust Group, please contact Greg Gheen at (865) 521-0630 

or Scott Evans at (404) 942-2250.

Savills-Studley LLC 
399 Park Ave., 11th Floor, New York, NY 10022

212-328-2800 • www.savills-studley.com
Savills Studley’s healthcare group is an international leader in the sale and capitalization 
of investment properties and portfolios, with comprehensive expertise in healthcare real 
estate capital markets. Over the last several years, Savills Studley has advised on over 
32 million square feet of healthcare real estate capitalizations in excess of $5.0 billion, 
including MOBs, ASCs, and specialty hospitals. Savills Studley is a subsidiary of UK-
based Savills plc, listed on the London stock exchange.

Navigant 
30 S. Wacker Drive, Suite 3100, Chicago, IL 60606

312-583-6956 • www.Navigant.com/HealthcareRealEstate
Navigant’s Healthcare Real Estate team helps clients manage the financing, 
planning, design and construction of hundreds of facility projects. Our team provides 
comprehensive advisory, program/project management, development, and capital 
services. Through our unique integrated multi-disciplinary approach leveraging 
Navigant’s extensive strategy, operations, physician integration, finance and 
development capabilities, we help our clients develop facility solutions that achieve 
their objectives.

Stay Top of Mind With
Your Best Prospects!

Healthcare Real Estate Insights™ delivers the kind of 
consistent exposure to the right audience you need to achieve 
your marketing goals. The magazine is distributed only to our 
proprietary database of healthcare executives with facilities 
and real estate responsibility.

For rate information, call 1-800-613-8731.
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Mike Chidester
Regional Director Real Estate
Saint Alphonsus Health System

Karl Keeler
President/Chief Executive Officer

Saint Alphonsus Medical Center - Nampa

Lannie Checketts
Vice President - Finance

Saint Alphonsus Medical Center - Nampa

Denver    |    Ch icago     |    Bethesda     |    Por t land    |    Da l las    |    Or lando

1.800.311.6927  |  www.nexcoregroup.com

We needed an outpatient center that would provide 
a coordinated-model of patient care in a prominent 
location on our new medical campus. Faced with 
many challenges, NexCore Group made the project 
possible with their creative problem-solving and 
use of innovative technology.
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