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PUBLISHER’S LETTER

Look! Up in the sky!

The mild-manned HRE space has flexed its muscles
Dear Reader:

HREI
Healthcare Real Estate InsightsTM

We live in an age when many people seem to be captivated
by superheroes. They dominate movies, television and
comic books, from the X-Men to the Amazing Spider-Man
to the Marvel Cinematic Universe (or “MCU” as the geeks
call it) to the DC Extended Universe (or “DCEU” as even
geekier geeks call it). Psychologists say this fascination
might stem from an instinctual human attraction to
heroic figures who bring justice and defend the weak.

Publisher: Murray W. Wolf
Editorial: John B. Mugford
Marketing: Connie M. McCaffrey, Erin E. Porter
Administration: Elizabeth J. Atkinson
Editorial Advisory Board
W. Michael Bennett, Cadence Capital Partners
Mindy Berman, JLL
Chris Bodnar, CBRE Inc.

The idea of superheroes has become so commonplace that it is trendy in business
circles to use the word “superpowers” to refer to your or your company’s unique
abilities, such as vision, determination and adaptability.

Philip “P.J.” Camp, Hammond Hanlon Camp LLC

As we brainstormed potential themes for this 13th annual HREI Resource Guide , it
seemed “Healthcare real estate unmasked!” was a great fit. That theme has a double
meaning: the nation is finally being unmasked as COVID-19 vaccinations are being
rolled out, and it also alludes to our effort to showcase the unique “superpowers” of
healthcare real estate (HRE) as revealed by the pandemic.

T. Andrew “Andy” Dow, Winstead PC

™

In this edition, you will learn more about the true identity of this business. You will read
how the mild-mannered HRE space – particularly medical office buildings (MOBs)
and other outpatient properties – performed heroically despite the pandemic and, in
fact, outperformed nearly every other sector of commercial real estate last year.
To be sure, like every superhero, the HRE space has its weaknesses. The most
vulnerable population to COVID-19 was seniors, and the personal consequences of
that were devastating for many. As a result, the senior housing segment of the HRE
business has faced unprecedented challenges and is still a long way from full recovery.
COVID also contributed to a big decline in HRE construction starts last year, and it
will probably take several months or even a year or more to ramp back up.

Ross Caulum, Trinity Health
Jeffrey H. “Jeff” Cooper, Healthcare Real Estate Capital
Mark. A. Davis, Davis
Eric Fischer, Trammell Crow Company
Darryl E. Freling, MedProperties Realty Advisors LLC
Devereaux “Dev” Gregg, Flagship Healthcare Properties
Sharon Harper, Plaza Companies
Justin Hill, Healthpeak Inc.
Judson “Jud” Jacobs, U.S. Renal Care
Shawn Janus, Colliers International
Todd Kibler, Hammes Partners
Dan Klein, Physicians Realty Trust
Keith Konkoli, Welltower Inc.
James “Jim” Kornick, Avison Young
Kevin O’Neil, Fidelis Healthcare Partners
Danny Prosky, American Healthcare Investors
Richard M. Rendina, Rendina Healthcare Real Estate
James A. Schmid III, Anchor Health Properties
Shane Seitz, Ventas Inc.
Malcolm S. Sina, Sina Companies
John R. Smelter, White Oak Healthcare MOB REIT

In addition, in nearly every heroic tale there comes a chilling moment in the plot when
the arch nemesis has the upper hand and things look bleak for our hero. For MOBs,
that moment came in March and April 2020 when elective surgeries were shut down
and some tenants suddenly couldn’t (or wouldn’t) pay their rent. But as in any good
story, our hero overcame that threat to emerge perhaps stronger than ever.

Roni Soffer, TopMed Realty

So, for the most part, HRE’s pandemic story appears to be headed for a happy ending.
But that wouldn’t have been possible without the heroic efforts of the thousands of
talented and dedicated people who comprise the “HRE Universe.” To learn more
about them and their organizations, I urge you to peruse our directory of HRE
professional services. If the HRE space has superpowers, they’re the reason.

Jonathan L. “John” Winer, Seavest Healthcare Properties

Erik Tellefson, Capital One Healthcare
Thomas W. “Tommy” Tift III, HealthAmerica Realty
Mark D. Toothacre, Pacific Medical Buildings
Gregory C. “Greg” Venn, NexCore Group LLC
Peter Volas, Cleveland Clinic

Contact Us
Editorial/News Releases: editor@hreinsights.com
Marketing Services: publisher@hreinsights.com
Subscriptions/Renewals/Address Changes:
Phone: (952) 960-1423
Email: info@hreinsights.com
Web: HREInsights.com

Murray W. Wolf, Publisher
P.S. This HREI Resource Guide is also available online at HREIResourceGuide.com. The
digital version includes all of the same editorial content, as well as searchable directory
listings. So whether you prefer a printed hard copy or the digital version, we hope this
13th annual guide will be a valuable resource for you from now until spring 2022.
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INDUSTRY PULSE

FEWER, SMALLER NEW
FACILITIES THIS YEAR?

ON THE RECORD
What has the
pandemic revealed
about MOBs and
other healthcare
real estate?

Providers’ capital investments could be
reduced in 2021 due to pandemic losses.

By this fall, HRE event planners are hoping for a return to scenes
like this one from the May 2019 BOMA MOB conference.
HREI™ photo

Metro Health

Cash-poor providers might
cut back on projects in 2021

In recent years, the trend in healthcare
real estate (HRE) has been toward larger
medical office buildings (MOBs). For
2021, however, we might see at least a
temporary reversal of that trend, according
to some industry experts.
With some health systems facing big
losses due to the COVID-19 pandemic,
sources say some are looking to build
fewer and smaller clinics and outpatient
centers this year.
COVID-19 is “enormously hurting the
bottom line (for) all these (healthcare)
facilities,” Walter Marin of New York-based
Marin Architects said in a March 24 article
posted to the ConstructionDive website.
“So that has limited the capital projects that
the hospitals are doing.”
Also in that article, titled “Healthcare
construction trending smaller postpandemic,” Mike Pedersen, strategy
and market development director at
Minneapolis-based Mortenson, added that
hospital systems are struggling financially
because they are “still tussling with the
federal government and private insurers
over COVID-19 patient reimbursements,
which do not lend themselves to the same
patient volume projections that hospitals
use in their budget forecasting.”
When health systems are building new
facilities, they are building outpatient
projects that are smaller and closer to
where patients live and work, he said.
John DiCapua, executive VP at New
York-based construction firm AECOM
Tishman said the trend toward building
more specialty clinics is expected to
continue, as pushing procedures into
off-campus buildings will allow hospital
campuses to operate more efficiently.
For more information, please visit
ConstructionDive.com.

HREIResourceGuide.com

IN-PERSON HRE EVENTS
SET TO RESUME THIS FALL

“When you reflect
on this year … you
know, to date, it’s
really borne out
the defensiveness
and the positive
characteristics of the
industry... Ultimately,
big picture, we think
the (MOB) space is
cheap.”
Raj Rehan,
Portfolio Manager
BlackRock Inc.

If COVID cooperates, BOMA and others will
soon host ‘real’ HRE conferences again.
In the past, the largest healthcare real estate (HRE) event
of the year, the BOMA Medical Office Buildings (MOBs) + HRE
Conference, has typically been held in late April/early May. But
when the COVID-19 pandemic foiled those plans last year,
BOMA officials pivoted to a virtual event that was held Nov. 4-5.
Now, anticipating a post-pandemic reopening, BOMA is
planning an in-person event to be held Nov. 1-3 in Dallas. If
all goes as planned, that will add to what is shaping up to be a
busy fall conference season that is also scheduled to include inperson events from Colliers, InterFace, ULI,GlobeSt and others.
For extensive coverage of most of the sessions from BOMA’s
2020 virtual MOB conference, please visit HREInsights.com.

HREI REVEALS TOP 2020
HRE PEOPLE AND PROJECTS

The winners of the eighth annual HREI™
Insights Awards™ were announced Dec. 16
“There are
disconnects that
emerge in various
asset classes from
time to time... and
probably there is
the least disconnect
so far in MOBs and
some of the stronger
asset classes,
whereas there are
bigger disconnects
in other classes.”
Vikram Malhotra,
Executive Director
of Real Estate
Equity Research,
Morgan Stanley

The nine awards recognized excellence in healthcare real
estate (HRE) development and executive leadership:
■ Best New MOB (Less than 25,000 square feet): UNC
Physicians Network Medical Office Building, Fuquay-Varina,
N.C. Developer: Flagship Healthcare Properties
■ Best New MOB (25,000 to 49,999 s.f.): CityPlace II,
Woodbury, Minn. Developer: Davis.
■ Best New MOB (50,000 to 99,999 s.f.): Saint Joseph Medical
Office Pavilion, Denver. Developer: Fidelis Healthcare Partners
■ Best New MOB (100,000 s.f. or more): Medical Pavilion at
White Oak, Silver Springs, Md. Developer: TCC and Seavest
■ Best Renovated HRE Facility: UC Davis Health Roseville
(Calif.) Outpatient Clinic. Developer: Anchor Health Properties
■ Best New Hospital or Other Inpatient Facility: Marcus Tower
at Piedmont Atlanta Hospital. Developer: Piedmont Health.
■ Best New Post-Acute or Senior Living Facility: Splendido at
Rancho Vistoso, Tucson, Ariz. Developer: Plaza Companies
■ HRE Executive of the Year: Mark Toothacre, PMB
■ Lifetime Achievement Award: Rance Sanders and Bart Starr
Sr., The Sanders Trust
For full coverage of the awards, please visit HREInsights.com.
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Confident about construction
Project starts fell 21.4% in 2020, but developers remain optimistic

By John B. Mugford

The $200 million, three-story, 300,000 square foot Penn State Health Hampden Medical Center, now under construction, is
slated to include 108 private inpatient beds, an ED, physician offices, specialty inpatient services, imaging and lab services,
and general acute care medical and surgical capabilities. It will also include an attached outpatient medical office building.

Photo courtesy of Penn State Health

Construction starts for medical office buildings (MOBs) and other outpatient facilities
fell dramatically last year, but healthcare real estate (HRE) developers say they are
busy. There are also indications that opportunities might grow for third-party projects.
lthough nearly everyone involved in the HRE space
knows that MOBs and other outpatient projects held up
remarkably well as an investment type during the throes
of the COVID-19 pandemic, there was a bit of a hiccup in one
aspect of the sector.

A

The total number of projects started in 2020 was 437, down 21.4
percent from a year earlier when 556 projects commenced.

That hiccup, or setback, involved the start of MOB development
projects in 2020, which saw what can be considered a significant
drop from 2019.

 The pandemic caused many healthcare providers to put projects
on hold as they dealt with a myriad of other issues, including
handling a surge of new patients and shoring up their finances.

According to statistics from Arnold, Md.-based Revista, which
researches and compiles a wide range of data concerning the
product type for its subscribers, the total square footage of MOB
development projects started in 2020 was 24.6 million, down
14.2 percent from 2019 when 28.8 million square feet of MOB
space was started.

 2019 was such a strong year for development that a bit of a
pullback was inevitable.

4
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The reasons for the decrease in projects started in 2020 likely fall
into two major categories, according to a variety of professionals:

But while there are still some clouds on the horizon – including
double-digit increases in construction costs – many HRE
developers foresee a rebound in 2021.

2021-22 HREI Resource Guide™
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DEVELOPMENT
Why development dipped in 2020
Mike Hargrave, co-founder and principal with Revista, noted that
the drop in development in 2020 “could be partially pandemicrelated, although we feel the pandemic could have more of an
effect on 2021 start figures. Also bear in mind, 2019 was a highwater mark for starts (in terms of square footage), so a slight
pullback from those numbers was natural.”
As Mr. Hargrave noted, Revista has projected another drop in
MOB development starts in 2021, indicating that, through its
research, about 13.7 million square feet will get underway. Should
that figure come true, it would represent a drop of about 44
percent from 2020 and a big drop of about 52 percent from 2019.
With 2019 being what Mr. Hargrave called a “high-water mark”
year for projects starts, it makes sense that MOB development
completions remained strong during 2020, with Revista data
indicating that 24 million square feet of space was completed
during the year, down just 1.6 percent from 2019.
Anecdotally, many professionals involved in MOB development
said that although the pandemic was indeed a big disruptor for
many health systems and physician groups, most of the projects
started prior to the onset continued to completion.

strapped and/or risk-averse to starting new MOB projects last
year, third-party developers barely missed a beat. Despite the
pandemic, MOB construction starts for projects developed,
financed and owned by third parties dropped only 4.1 percent
from the peak year of 2019.
Of course, the continued strength of third-party development,
combined with the pullback in self-developed projects, pushed
the proportion of MOBs and other outpatient projects started by
third-party developers to an all-time high – at least, the highest
since Revista began tracking the data in 2015.
Third-party developed projects accounted for 46.9 percent of
MOB construction starts in 2020, according to Revista data. That
was up sharply from 36.2 percent in 2019 and 24.3 percent in
2018.
If sustained, this shift would be significant for the MOB space.
Third-party developers prefer to take on the risk of financing and
owning projects, many of which are occupied by health systems,
as opposed to developing them on a fee basis in which they
oversee such projects for their clients but do not own them. By
taking on the lease-up risk, third-party firms can garner higher
yields and make more of a profit than when they oversee projects
on a fee basis.
“We are noticing that third-party developers are winning a
greater share of projects, especially hospital-sponsored larger
more complex projects,” Mr. Hargrave added.

Third-party projects on the rise?
As noted, construction starts from MOBs and other outpatient
facilities declined 14.2 percent last year in terms of square
footage. But the drop was far more dramatic for “self-developed”
projects – those financed and owned by health systems or
physician groups. Construction starts for those self-developed
projects plunged 21.6 percent last year, probably largely due
to the shifted priorities, financial pressures and uncertainty
healthcare providers faced.
But while some providers might have been too distracted, cash-

“On these types of projects, hospitals are increasingly open to
leasing and realizing the value of working with experienced thirdparty healthcare real estate developers.”
Whether it has been accelerated by a change in mindset, the
pandemic, other factors or all of the above, the jump in the
proportion of third-party MOB development activity turns
out to be more than an anomaly, it could significantly expand
opportunities for third-party developers in the coming years.

Third-party developed vs. self-developed medical office
buildings (MOBs) started in 2020, based on square feet
Off-campus
and not
On-campus
affiliated
or affiliated

Developer
(group)
Third-party
6,438,764
developed
Self9,200,456
developed
2020 total 15,639,220

2020
total

2020
decrease
vs. 2019

5,116,967

11,555,731

-4.1%

3,863,826

13,064,282

-21.6%

8,980,793

24,620,013

-14.2%

1.35
9.64

SelfThird-party
developed developed

53.1% 46.9%

Source: Revista 2021 Outpatient HRE Development Report
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Developers say they are busy
Meanwhile, despite the drop in the total square footage of MOBs
and other outpatient projects started in 2020, as well as the
projected decline in 2021, anecdotally, some developers indicate
that they are remaining busy despite the pandemic.
“One of the biggest surprises to me in the space this year is the
(health systems’) continued desire to grow,” James A. Schmid,
managing partner and chief investment officer with Media, Pa.based Anchor Health Properties, told HREI™.
“I would have expected a lot more of our development projects to
have been put on hold indefinitely, but I think that health systems
recognize the long-term implications of needing additional space…
There are healthcare-related needs out there that need to be
addressed through new and modern facilities, and so I expect that
to continue to be a big growth engine for the sector in the future.”
Todd W. Kibler, another board member and a principal of
Hammes Partners, told HREI earlier this year that there was a bit
of “pause” in MOB development as the pandemic took hold in
early 2020.
“Given the uncertainties surrounding the course of the
pandemic, 2020 was a challenging year from a development
start perspective,” he said, adding that many previously planned
capital investments were rescinded or delayed as healthcare
providers focused on operation issues associated with the
pandemic – although he said that “began to slowly reverse
course,” especially by the fourth quarter (Q4).
Like other developers, Denver-based NexCore Group LP had to

(national figures)

MOB project starts 2020 (actual)
■ Number of project starts: 437, -21.4%
■ Square feet started: 24.6 million, -14.2%
■ Value of projects: $11.2 billion, -2.6%
MOB projects completed 2020 (actual)
■ Number of completions: 481, -16.9%
■ Square feet completed: 24 million, -1.6%
■ Value of projects: $9.5 billion, -20.1%
MOB project starts 2021 (projected):
■ Square feet to be started: 13.7 million, -44.3%
Source: Revista

HREI™

“We had one state shut down construction on all projects for 30
days, and had temporary labor issues as COVID-19 hit various
subcontractors,” he said. “Nevertheless, we were able to keep all
projects on schedule and budget by anticipating the issues and
working on alternative execution plans.”

Off-campus projects might accelerate
For yet another long-time, national HRE development firm,
Jupiter, Fla.-based Rendina Healthcare Real Estate, the pipeline
looks strong moving into 2021.
“Actually, we’ve got a stronger pipeline than we’ve ever had at
Rendina, so we’re excited about that,” said Stephen K. “Steve”
Barry, president of Rendina.
Devereaux A. “Dev” Gregg, senior VP of development with
Charlotte, N.C.-based Flagship Healthcare Properties, said the
firm went into 2020 with four projects in the pipeline and all
went ahead.
“Four groundbreakings in a year is good for a company of our
size,” Mr. Gregg said. He added that although he is “less certain”
about 2021, “I’m still optimistic that things will come together.”
Mark Toothacre, president of the San Diego-based HRE
development firm PMB, said that as the pandemic took hold in
early 2020, he worried that the “outcome caused by the pandemic
could be terrible” for the company and the sector.
“But our construction projects held up just fine, with a couple of
issues in Tucson on a project with COVID shutdowns,” he said.
“However, as it turned out we were able to complete all of our
projects under construction, and on time.”

2020-21 MOB
development
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overcome some pandemic-related difficulties in 2020, according
to Todd Varney, chief development officer and managing
principal.

As for 2020, the company expected to “get at least 350,000
square feet in four new projects in the ground. And, if all goes
well, we’re looking at getting another one or two projects started
towards the end of the year. So, we think our pipeline is looking
really good.”
As the country comes out of the pandemic, many professionals
involved in HRE say there could be pent-up demand for new
outpatient facilities, especially in off-campus locations as health
systems become more aware of the need to provide services in
growing areas.
Several HRE developers told HREI that not only do health systems
see a need to provide more services closer to where their patients
live, but also because they now understand that providing
services in off-campus locations will allow them to free up space
on their campuses should another health crisis arise. 
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INVESTMENT

The largest MOB deal of 2020 was Invesco’s $612 million acquisition of an 85 percent interest in 31 MOBs owned by Welltower
Inc. The assets include the six-story, 120,972 square foot Heights Health Tower at 1900 N. Loop Freeway W. in Houston.

Photo courtesy of Welltower

MOB sales defied the pandemic
2020 medical office building transaction volume slowed at first but
finished strong to surpass $11 billion for the sixth consecutive year
By John B. Mugford

I

n late January, Arnold, Md.-based Revista, a research firm
focused on providing a wide variety of healthcare real estate
(HRE) data to its subscribers, reported that medical office
building (MOB) sales had “preliminarily” totaled $10.2 billion in
2020.
The reason for the “preliminary” tag was that Revista was
presenting the data just a few weeks after the end of 2020, not
giving it enough time to track down all of the sales that took
place, including a flurry of transactions that totaled well over
$600 million in the last few days of the year.
In presenting the $10.2 billion sales figure, as well as many
other statistics, Jan. 26 during Revista’s first of six planned
informational webcasts planned for 2021, Hilda Flower Martin,
a principal, said “there are still more (transactions) coming in, so
this ($10.2 billion figure) is definitely going to be revised upward.

8
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I wouldn’t be surprised if it doesn’t get close to or surpass $11
billion, which is right in line with what we’re typically seeing (in
recent years) in the sector.”
Ms. Martin’s prediction was indeed correct, as Revista recently
released its final MOB sales statistics for 2020, with the volume
coming in at $11.04 billion.
That marks the fifth straight year in which the MOB volume has
topped $11 billion, a benchmark figure that conveys the resilience
of the product type and the demand for it by a wide variety of
investors, including those managing funds in which institutional
investors are involved.
In summing up the MOB sales activity last year, Ms. Martin tells
HREI™ that, “as anticipated, medical office sales in 2020 topped
$11 billion after a flurry of closings at the end of December.”

2021-22 HREI Resource Guide™
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INVESTMENT
Although there was a temporary pause in the late spring with
COVID-19-related shutdowns and uncertainty, total volume
ended up being in line with previous years.
“With continued steady performance and resilience despite all the
challenges of the pandemic,” she added, “the sector continues to
drive investor demand and pricing remains very competitive.”
As noted, the fourth quarter (Q4) ended with a flurry, as the
quarterly volume was $3.8 billion, the second highest quarterly
volume (aside from the $4.31 billion posted in Q4 2019) since Q2
2017 and the third highest quarterly volume since Revista began
compiling MOB sales data in Q1 2016.
As Ms. Martin noted about pricing, the average capitalization
(cap) rate, or first-year estimated yield, posted for all MOB sales
in 2020 was 6.3 percent. That marks a slight drop from 2019,
when the average cap rate was 6.34 percent, and from 2018,
when it was 6.55 percent.
During the second half of 2020, the cap rate “compressed” to 5.9
percent, Ms. Martin notes, with the median cap rate for deals in
the top 25 percent coming in at under 5.5 percent.
She also tells HREI that while single-asset MOB transactions
dominated the sales market in the first three quarters of 2020,
when they accounted for about 65 percent of the volume,
Seavest 2021 HREI Ad v2_Layout 1 3/23/21 2:44 PM Page 1
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portfolio sales rallied in the latter part of the year, with a number
of large portfolios closing. Included was a $605 million deal
in the last few days of 2020 in which Chicago-based Remedy
Medical Properties and its joint venture (JV) partner, Boca
Raton, Fla.-based Kayne Anderson Real Estate, acquired 29
MOBs from Milwaukee-based Hammes Partners.
As a result of more portfolio closings late in the year, portfolio
sales ended up accounting for about 39.3 percent of the volume
in 2020, with single-asset sales accounting for the remaining 60.7
percent. A year earlier, in 2019, portfolio sales accounted for 45.4
percent of the sales volume. Only once since 2016 have portfolio
sales accounted for a majority of the yearly volume, and that was
in 2017 when portfolio sales accounted for 51 percent.
As for the year ahead, brokers involved in the sector anticipate a
strong 2021.
“Based on our current activity, we believe transaction volume
will be in line with the last few years,” said Christopher R. “Chris”
Bodnar, vice chairman of the U.S. Healthcare and Life Sciences
Capital Markets team with CBRE Group Inc. (NYSE: CBRE).
“We have several large deals coming to market in the next 30
days, so it is my expectation is that we’ll have a really strong
second half of the year, which will help get the sector over the $11
billion benchmark.”

INVESTMENT
Ben Appel, executive managing director of the Global Healthcare
Services Capital Markets team with New York-based Newmark,
also sees a strong 2021.
“MOB sales will remain strong in 2021,” he says. “COVID-19 has
driven a significant amount of inbound capital into the MOB
sector, resulting from pains in other commercial real estate
assets. We’re currently advising on, or tracking seven MOB
portfolio transactions ranging from $100 million to $1 billion and
I expect we will see a really interesting combination of household
names, and exciting new investors, coming into the sector.”
Another active MOB broker, Evan Kovac, managing director with
the Healthcare Capital Markets group of Jones Lang LaSalle Inc.
(NYSE: JLL), tells HREI the team is “confident 2021 will be a very
active year, transactionally, as more and more seasoned investors
look to realize gains in what feels like one of the strongest markets
ever for medical office from an equity and debt perspective.”
He adds that the healthcare-focused group with JLL is currently
“working on several large-scale strategic sale and equity
transactions, in addition to having an active one-off transaction
and sale pipeline. It’s crazy how much activity there is right now.
For us, many of our deals are off market or limited marketing.”
As a final note on the MOB market, Mr. Kovac says “pricing is
stronger than it’s ever been in the sector.”

Wall Street has taken notice
It is perhaps unsurprising that HRE brokers – whose livelihoods
depend on a vibrant investment sales market – trumpet the
desirability of the MOB space and predict that demand will only
continue to increase.
But what about Wall Street equities analysts? They tend to have
less direct HRE knowledge and expertise, but might also be more
dispassionate about the space and, therefore, be more objective.
They also have a somewhat different perspective because they
tend to evaluate the HRE market primarily on the basis of the
performance and prospects of publicly traded healthcare real
estate investment trusts (REITs).
Healthcare REIT share prices have rebounded in recent
months from large drops at the outset of the pandemic, but are
“undervalued right now, in our opinion, relative to their net asset
value,” Todd Stender, a senior equity analyst with Wells Fargo
Securities, said during the virtual BOMA International MOBs +
HRE Conference Nov. 4-5.
“That also is going to contribute to them maybe not growing
externally as fast, if they don’t have access to the equity market,”
Mr. Stender continued. “HTA (Healthcare Trust of America,
NYSE: HTA), for example, does have some forward equity that

The 20 largest MOB sales of 2020
Property Name

Buyer

Seller
Welltower Inc.

Square ft.

Price

Broker

Welltower Portfolio (31 MOBs, 85% interest)

Invesco

2.36 million

$612 million

Hammes Partners Portfolio (29 MOBs)

Remedy & Kayne Anderson Hammes Partners

1.23 million

$605 million HRE Capital

Welltower U.S. MOB Portfolio (25 MOBs)

Remedy & Kayne Anderson Welltower Inc.

1.25 million $544.5 million

Welltower Portfolio (19 MOBs, 80% interest)

Wafra Inc.

Welltower Inc.

607,000

JLL
N/A

$334 million

N/A

IRA Capital Portfolio (10 MOBs, 6 states)

Welltower Inc.

IRA Capital

497,509

$236 million

CBRE

Tower Health Portfolio (17 MOBs in Penn.)

Oak Street R.E. Capital

Tower Health

337,905

$172 million

H2C

Heitman Portfolio (7 MOBs in Ind., Ill. & Mo.)

Healthpeak Properties Inc.

Heitman LLC

439,000

$169 million

JLL

MD Anderson Cancer Ctr., The Woodlands, Texas

Harrison Street

Howard Hughes Corp.

208,000

$115 million

N/A

City of Hope Cancer Center Campus, Irvine, Calif.

City of Hope

Five Point Office Venture

190,000

$108 million

N/A

Mercy Wellness Center MOB, Edmond, Okla.

Mercy Health, St. Louis

Healthcare Realty Trust

219,000 $106.5 million

N/A

Great Neck MOBs (2 MOBs), Great Neck, N.Y.

Hammes Partners

Schmergel Enterprises

258,800

$105 million

Newmark

Kaiser Permanente Tantau, Cupertino, Calif.

W-D Group

Thor Equities

100,352

$103 million

Newmark
CBRE

TST/Harrison Street Portfolio (7 MOBs, 6 states)

Lincoln Advisors

TST / Harrison Street

226,985 $89.15 million

Sugar House Health Center, Salt Lake City

University of Utah

Westport Capital Partners

162,243

$80.9 million

N/A

Greenlaw Partners

136,000

$80.6 million

Colliers

Saddleback Valley Medical Ctr., Laguna Hills, Calif. Healthcare Realty Trust
Aurora Health Care 84 S. MOB, Greenfield, Wis.

Montecito

Cobalt Partners LLC

138,200

$74 million

N/A

Village Point Health Ctr. (2 MOBs), Omaha, Neb.

Noddle Companies

Dana Magid Development

147,761 $70.65 million

N/A

Novak Center for Children’s Health, Louisville, Ky.

Norton Healthcare

N. Hills Hlth. Ctr. (2 MOBs), Menomonee Falls, Wis. IRA Capital
Palmetto Medical Plaza II, Hialeah, Fla.

U. of Louisville Health

176,000

$61.6 million

Excelsior Group

117,899

$59.3 million

N/A

177,000

$59.2 million

N/A

Healthcare Trust of America Tenet Healthcare Corp.

CBRE

Sources: Revista, Real Capital Analytics and industry sources
Disclaimer: Data believed to be accurate but not guaranteed and is subject to future revision.
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they can tap, and they prudently tapped that market recently and
I believe they have until June of next year to tap that equity.

capitalization (cap) rates, or first-year estimated returns, have
held steady from pre-COVID levels.

“So, it’s really separating (healthcare REITs) from some of the
other private buyers who might also be competing against them…
This is such a stable, predictable property type with high tenant
retention (that) it’s going to (continue to) attract incremental
capital … during COVID.”

“This is really a ratification of medical office,” Ms. Berman said.
“Investors have really pivoted to medical office during a time like
this, as they did in the financial crisis, because of its great durable
qualities, really high occupancy at 91.5 percent going back 20
years – hardly a budge in that number.”

Mr. Stender’s thoughts on the MOB and HRE property type
were part of a wide-ranging panel discussion titled “Wall Street’s
Perspective on Healthcare Real Estate.”

Mr. Rehan of BlackRock added that “when you reflect on this year
and what’s played out … truly unprecedented events in modern
history, and reflect on what’s happened in medical office … you
know the underlying health system and healthcare economy,
you know to date it’s really borne out the defensiveness and the
positive characteristics of the industry.

Moderated by Steve Leathers, a 15-year commercial real estate
veteran with plenty of experience in healthcare, the panel also
included: Mindy Berman, senior managing director with the
Healthcare Capital Markets team with JLL; Vikram Malhotra,
executive director of real estate equity research with Morgan
Stanley (NYSE: MS); Raj Rehan, portfolio manager with
BlackRock Inc. (BLK); and Juan Sanabria, director with BMO
Capital Markets, the investment banking subsidiary of Canadian
Bank of Montreal.
Ms. Berman led off the discussion by pointing out a number
of statistics indicating that MOBs have held up well for their
owners, who have collected rents at rates in the upper 90 percent
range, and continue to attract investors, meaning pricing and

“And then, when you look at the stocks that are down, you know,
call it 10 percent at the end of the day, that doesn’t necessarily
make sense in the context of what I just said, but they’re down.
But then you look at the relativity, with medical office (REITs)
down 10 percent, seniors housing-focused names (REITs) down
kind of 30 to 40 percent… Ultimately, big picture, we think the
(MOB) space is cheap.”
Mr. Rehan added to his point by saying that if one takes a look
at “BlackRock, it’s a huge asset manager, a big fixed-income
business and when you look at what’s happened to bonds, kind

catalysthre.com
catalysthre.com

Catalyst
Catalyst Healthcare
Healthcare Real
Real Estate
Estate is
is one
one of
of the
the nation’s
nation’s fastest
fastest growing
growing full-service
full-service
healthcare
real
estate
firms.
With
a
national
focus,
our
team
of
experts
healthcare real estate firms. With a national focus, our team of experts provide
provide
100%
100% of
of our
our development
development and
and acquisition
acquisition services
services on
on an
an in-house
in-house basis.
basis. We
We
concentrate
concentrate exclusively
exclusively on
on healthcare
healthcare and
and provide
provide comprehensive
comprehensive solutions
solutions for
for
integrated
integrated health
health systems,
systems, physician
physician groups,
groups, academic
academic medical
medical systems,
systems, and
and
hospitals.
hospitals.

Development
Development

Strategy
Strategy
Acquisition
Acquisition

Asset
Asset &
& Property
Property
Management
Management
Leasing
Leasing

Better Access. Quality Outcomes. Lasting Relationships.

INVESTMENT
of value up, yields down, and in that context we think REITs
are cheap and we think medical office (REITs) in particular are
cheap. From a structural long-term perspective, there’s always,
for us, the public side where we have an ability to kind of come in
and out of stocks and be liquid. There are tactical considerations
and I’m sure … but long term we think this is a great buying
opportunity for the stocks.”
Mr. Malhotra of Morgan Stanley noted that real estate “in
general, is sort of becoming an alternative to the debt markets to
some extent or debt investments, and MOBs, certainly with all
the stability everyone has outlined, fits that paradigm. I would
say there’s a long runway for growth, as Mindy alluded. It is a
somewhat of a fragmented market but heavy ownership in the
form of hospitals.
“I would agree that both on the on the private and the public
equity side there seems to be this continued focus on the
steadiness of the (product type), and that’s why MOBs have done
well in both markets,” he said. “But I just highlight that there are
some risks to consider.”
He added that he continues to talk to a wide variety of investors,
including high net-worth individuals, foreign capital and those
involved in retail, with an increasing “appetite” for MOBs, “which
is contributing … to some extent to the steady pricing.”
When it comes to today’s MOB investors, including the REITs,
Mr. Stender said there’s been a big shift toward “embracing” offcampus MOBs.

The strength of ‘pure-play’ REITs
In taking a closer look at the HRE-sector REITs, including those
focused on MOBs and those with diversified portfolios that
include senior housing facilities and other healthcare property
types, Mr. Stender said that since “everyone else here is really on
the equity side … you’re looking for growth … internal growth and
external growth.
“To start on internal growth you’re going to get more growth if
you have a portfolio of multi-tenanted buildings, so you’ve got
leases rolling throughout the building every three to five years,

ADVANCING HEALTHCARE REAL ESTATE

We put people’s well-being at
the center of everything we do.
Our ultimate goal is to make the places that people give, receive
and manage health and well-being more efficient, inspiring and impactful.
www.pmbllc.com

call it, and there’s pretty good inflation. If you can raise rents 3 to
4 percent every couple of years … having your tenants pick up the
piece of the operating expenses that really help with your samestore NOI (net operating income).”
In looking at the pure-play MOB-focused REITs, Mr. Stender
said that Healthcare Realty Trust “NYSE: HR) “for example, has
more multi-tenanted buildings than anybody else. So, generally
speaking, they should have the highest same-store NOI growth if
they can keep operating expenses in check.
“Over the years, we’ve seen the pure plays just do a better job,
frankly, of driving better same-store growth, so that’s probably
one of the key metrics we hone in on.”
Other pure-play MOB-focused REITs include Physicians Realty
Trust (NYSE: DOC) and the aforementioned HTA.
Historically, Mr. Stender noted, the bigger REITs had the best
ability to “tap the equity markets with cheap equity. They drove a
better credit rating and they got better access and better pricing
on the debt side. But over time, we’ve seen really all of the REITs,
and this even goes for the smaller REITs outside of the healthcare
space, tapping as much debt as they need at very cheap coupons.”
Today, he said, the pure-play MOB REITs “like HR and HTA,
the names that I cover, definitely have an advantage over the big
three for example, and anyone else is diversified. And if you’re
diversified, you’ve probably been diluted in your multiple, at least
with senior housing exposure.” He added, “We love the space,
we love the predictability, and we like that they’re not in seniors
housing right now.”
Mr, Rehan said size can be an advantage for larger healthcare
REITs because it gives them greater liquidity and access to capital.
However, citing the example of Community Healthcare Trust
(NYSE: CHCT), he said that smaller REITs can also be interesting
– and lucrative. The Franklin, Tenn.-based REIT, which invests
in MOBs, behavioral health, inpatient rehabilitation and other
primarily outpatient assets, has been one of the top-performing
REITs since its initial public offering (IPO) in 2015. CHCT has
delivered strong earnings growth and its total returns have
surpassed those of other, larger REITs, as well as the S&P 500. 
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Economist shares optimism
for the second half of 2021

As vaccinations roll out and the economy reopens, Ryan Severino of JLL
foresees ‘supernormal’ growth – and that’s goods news for healthcare and HRE
By John B. Mugford

Beyond midyear, economy set for supernormal growth
Q2 2021
Q3 2021
Q12022
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JLL Chief Economist Ryan Severino foresees “supernormal” growth for the U.S. economy during the second half of 2021.
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Unlike past economic crises, the one that began in February 2020 has been dominated
by a pandemic hindering both the supply side and the demand side of the economy
simultaneously. Throughout 2020 and early 2021, this double-edged sword prevented
what has often been a typical road to recovery out of recessions: rising consumer
confidence and spending across a wide range of economic sectors.

T

his time, however, the COVID-19 pandemic has shut down
“certain parts of the economy” not only once, but a second
time, and “on the demand side it has created a disincentive
for people to go out and engage in the economy,” said Ryan
Severino, chief economist for Jones Lang LaSalle Inc. (NYSE: JLL).
“Not that I thought people were jumping back in wholeheartedly
(after a slight relapse in the pandemic in mid-2020), but at the
margin it made people think twice about going out to a bar or to a
restaurant or getting on an airplane, staying at a hotel, things like
that.
“So, undoubtedly, the pandemic, which is the source of this

HREIResourceGuide.com

problem, started to create more of a headwind for the economic
recovery as the pandemic started to accelerate again.”
And yet, a number of factors have the country on a course for a
recovery that could start to take hold in the second half of 2022,
according to Mr. Severino. Those include the progress being
made in vaccinating the population, having the national election
behind us, which has resulted in a mostly divided government
that will be handcuffed to make drastic policy changes, and a
variety of steps taken by the U.S. Federal Reserve.
The economist made these comments during a Feb. 17 virtual
presentation, part of a series of webcasts scheduled for the next
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several months by Arnold-based Revista, a firm that compiles
nationwide information concerning healthcare real estate (HRE)
facilities, with a heavy focus on MOBs.
The presentation was titled: “2021 U.S. Economic Outlook for
Medical Real Estate with Ryan Severino.”
“I’m optimistic about where the economy is going,” Mr. Severino
said, “but I don’t want to make it sound as if I’m not cognizant of
the fact that there are going to be different outcomes on the other

side of this that will have ramifications for the economy, even
once we are off and running again.”
Although much of Mr. Severino’s presentation entailed taking
a look at the overall economy and what he sees as an eventual
recovery, he also touched on his projections for the healthcare
industry and, subsequently, healthcare real estate (HRE) and
medical office buildings (MOBs).
In taking a close look at how much healthcare patients have

What other experts are saying

Economists and top-level HRE professionals remain bullish on the space
CBRE: ‘A potential return to pre-pandemic levels’

An April 2021 report titled “Medical Office Trends” from
Spencer Levy, the global chief client officer and senior
economic advisor for CBRE Group (NYSE: CBRE), along
with Chris Bodnar and Lee Asher, vice chairmen of the firm’s
U.S. Healthcare and Life Sciences Capital Market group,
they noted that they anticipate “a strong rebound in demand”
for medical office buildings (MOBs) this year “once the
COVID-19 virus recedes.” The report also noted that MOBs
have been “more resilient than for most property types” and
“we expect a potential return to pre-pandemic trends this
year." For more information, please visit HREInsights.com.

Cushman: ‘Steady’ HRE will resume its trends

In a December HRE report titled “Recession Proof or is
COVID-19 its Kryptonite?” Cushman & Wakefield’s experts
said the sector is fundamentally sounds and, post-pandemic,
it will return to its long-term trends. The report, produced by
Lorie Damon, managing director of Cushman’s Healthcare
Advisory Practice, with contributions from Ken McCarthy,
economist, global research, noted that, “the future remains
bright for the healthcare sector as the fundamental drivers
will likely remain strong. An aging population both in the U.S.
and globally will mean increasing demand for healthcare.
Once the pandemic is behind us, this sector will resume
its long-term trend.” For more information, please visit
HREInsights.com.

Newmark: Continued investor confidence

Commenting March 24 on a report from Jimmy Hinton,
Newmark’s head of Investor Strategies, on rising bond yields,
Todd Perman, vice chairman, Global Healthcare Services,
said, “Due to the onset of the pandemic, healthcare and
other alternative assets have benefited from a flight-to-quality
shift, with capital chasing these assets for a conservative
investment. Medical office has been one of the leaders of this
space, although the rising interest rates could affect values in
the long run.” He added, “Demand for quality assets is very
high with many new investors entering the space,” and “the
competition to acquire is fierce, which is keeping cap rates
extremely compressed.” He added, “Amid rising bond yields,
we anticipate investor confidence in the sector to continue.”
Mr. Perman said Newmark is seeing a return of the public
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real estate investment trusts (REITs), increased interest from
international firms and continued private equity activity.” For
more information, please visit HREInsights.com.

Colliers: Institutional capital is chasing HRE

In an April article titled “Institutional Investors Focused on
Medical Office,” Aaron Jodka, research director, U.S. Capital
Market, for Colliers wrote that “Medical office sales volume
held up well in 2020, far better than office overall.” As a
result, “institutional capital is chasing” MOBs,” with institutions
“representing more than a third of year-to-date volume.” Mr.
Jodka also noted that MOB vacancies have remained low and
rents have continued to rise. “Pricing continues to rise, and
cap rates have compressed in recent quarters,” the report
said. For more information, please visit HREInsights.com.

Marcus and Millichap: Strong prognosis

The prognosis for HRE remains strong, according to an
analysis recently released by Marcus & Millichap Inc.
(NYSE: MMI). As part of its 2021 U.S. Commercial Real
Estate Investment Outlook released by Marcus & Millichap’s
Research Services Division, which is led by Senior VP
John Chang, According to MMI, developers had more than
10 million square feet of MOB space under construction
in the nation’s major metro areas at the end of 2020 –
which was down from a year earlier. Consequently, the
MOB development sector could see its lowest number of
completed projects in the past decade or more, the report
says. Even so, the report notes, “medical office and life
science space has held strong.” For more information,
please visit HREInsights.com.

Avison Young: More retail and office conversions
In a recent article, “The (Re)tailoring of Care,” Phil Mobley,
who works in U.S. Occupier Research for Avison Young,
noted that the “quick bounceback underscored a positive
long-term outlook for healthcare,” and “the short-term blip
accelerated the impact of market forces that will change the
industry even as it expands” which will affect the HRE. He
said that there are likely to be a spate of retail-to-healthcare
and office-to-healthcare conversions, and telehealth will
have only a small impact on mitigating space needs. For
more information, please visit HREInsights.com. 
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“Once we get through this crisis, I think it will provide
support for those MOB occupancy rates to start to go up
again... and put upward pressure on rents as well. So I see
nothing but generally good news on the other side of this –
once we get through the crisis.”
Ryan Severino, Chief Economist, JLL

consumed since the start of the pandemic, Mr. Severino has
come to the conclusion “that there is a lot of pent-up medical
consumption that has been delayed and that will occur on the
other side of this.

“We were dealing with unprecedented levels of uncertainty last
year surrounding the pandemic, because ... we had not really
contended with a global pandemic in about a hundred years,
certainly not during the modern era of economics.”

“And so I think this bodes well, in the short- to medium-term …
not just for the healthcare industry, but obviously for healthcarerelated real estate, medical office included, as well.”

He also noted that during the current crisis, the U.S. Federal
Reserve has “implemented some new tools that we’ve never really
seen before,” adding that it is had not only done a good job “of
keeping the capital markets functioning smoothly, but for really
making sure that the system operates the way that it should.

In addition to seeing increased demand for healthcare services
and HRE facilities as the country continues to emerge from
the pandemic, Mr. Severino added that “structurally, as society
continues to get older there will be an increased need for
healthcare consumption and we were already seeing that before
this crisis.
“I think that is really going to accelerate as the bulk of the baby
boomers enters those healthcare consumption-oriented years and
really unleash a lot of demand into the system.”

Recovery is on the way
As noted earlier, Mr. Severino pointed to a number of reasons for
projecting that the economy will start to recover.
“I think getting the election behind us was a very important
thing, objectively, because first and foremost it removed
uncertainty from an equation that was already very
uncertain...,” he began.

“And if you remember what life was like in the late stages of 2008
and 2009, there was a legitimate worry that maybe things were
not going to keep operating the way they were supposed to.”
“The Federal Reserve has done as much as they can reasonably
do, even though I think we’ve learned over the last couple of
crises is that the Central Bank policy is no panacea, that it cannot
fix everything that ails the economy.”
He also added that while he is staunchly “non-political in his
leanings,” that continued government stimulus, “which we are
very likely to continue to get in some form, in this crisis especially
will continue to have a positive benefit.”
“So, when I emphasize the idea that we need stimulus, I say it
from a very politically agnostic point of view that there are certain
segments of the economy, both on the household side and on the
business side, that we’re not going to fully recover until we get
through this.”
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Vaccinations are a driving force
Finally, Mr. Severino noted that pharmaceutical firms are
continuing to manufacture vaccines “more efficiently, and we
continue to have better coordination among government agencies
and anyone who’s providing vaccinations. And even though the
rollout of the vaccines has not been “as ambitious as we had
all hoped, I think we have made progress in that regard,” he
added. “I think we can continue to push this rate of vaccination
(currently at about 1.7 million vaccinations daily) …
“I think it’s why I feel reasonably confident in thinking that the
recovery will start to take shape in the middle of this year, again
between vaccinations and acquired immunity, and gets us to this
turning point where we can start to see not just the other side of
the health crisis...
“I think a lot of economic forces that have been building up and
that have been waiting to be a little more forcefully unleashed.”
Should the rate of 1.7 million vaccinations per day continue, “that
gets us to about 75 percent of the population vaccinated in about
eight months. If we can continue to push vaccinations to about 2
million, or even 2.5 million, that gets us closer to that goal in, say,
six months or so,” Mr. Severino continued.
“On that path, we will eventually pass a point where we have
immunized enough people that you will really start to see
economic benefits accelerating in a very pronounced, very nonlinear fashion, really ramp up quickly, partially because people
who have been immunized will feel more comfortable going out
and engaging in the economy, but also because even the nonimmunized will start to feel safer going out and re-engaging in
the economy.”

Pent-up demand for spending
While consumers and businesses have, for the most part, put
spending on hold during the pandemic, driving up savings, Mr.
Severino says that when people finally feel comfortable to spend
once again this pent-up demand of capital “sitting on the sidelines
… could be unleashed once we are on the other side of this crisis.”
“I think there’s a reallocation plus a reorientation that I think could
allow greater-than-capacity GDP growth for a time,” he said.
“By reallocation, I mean the fact that we haven’t been living
our normal lives for the last year. We’ve actually been outearning trend over the last year, believe it or not, but we’ve
been in an underspending trend for the last year, and by one
study’s estimate were sitting on about $1.6 trillion dollars of
… however you want to think about it, pent-up demand, dry
powder, whatever expression you think is the most relevant.
That amount, $1.6 trillion dollars, is a significant amount of
money, especially when 70 percent of the economy is driven by
consumers.”
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Not all of that cash will be spent in a short time frame, he said,
but instead it will likely be “spread out over a longer period of
time, and perhaps not all of it will be spent as some of it probably
becomes permanent savings.”
Businesses, he noted, are “starting to think differently about
things like investments in equipment and technology and
research and development, especially for automation, and
machine learning, robotics, things like that. The combination of
these things, at least through the middle of this decade, because I
really try not to prognosticate beyond that, will allow us to grow
in excess of prior capacity.”

A positive impact on HRE
As noted earlier, Mr. Severino believes that continued pent-up
demand for healthcare services – after many people postponed a
variety of treatments, is likely to lead to a strong rebound for the
healthcare industry and a positive impact on the HRE sector.
“For a long time over the last year I’ve heard a lot of people
say things, anecdotally, like, ‘Not everyone’s going to see their
doctor,’ and ‘People are putting off procedures.’ I kept hearing
all of this stuff anecdotally, and I thought I should go look at
the data to see if there’s any truth to that, or are people are just
extrapolating from anecdotes,” he said.
“And lo and behold,” he continued, “when you look at the data on
medical consumption in the United States, we see that, even after a
big spike down during the early days of the shutdown, the rebound
still has us below the long-term usage trend… We are still below
peak medical spending before this crisis started, which leads me to
believe that those anecdotes bear some element of truth.”
Perhaps the only drawback for the healthcare industry in meeting
that pent-up demand is whether there will be “enough healthcare
facilities including real estate to support all of that demand,” Mr.
Severino said.
“That’s where, ostensibly, a lot of you come into the equation,” he
said, referring to the audience of mostly HRE professionals. “But I
think, from my point of view, I see more of an issue on the supply
side of this economy as we move through the crisis on through the
next five, 10 or 15 years, than really on the demand side where I
think the combination of cyclical plus structural forces are really
going to unleash a lot of demand. As we looked at the data, we
didn’t really see a lot of fallout over the last year.
“And you know, certainly in terms of occupancy levels in things
like medical office, and my thought is once we get through this
crisis, I think it will provide support for those MOB occupancy
rates to start to go up again on the other side of this and put
upward pressure on rents as well.
“So,” he concluded, “I see nothing but generally good news on the
other side of this once we get through the crisis.” 
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Healthcare real estate

unmasked!
How the pandemic revealed
the ‘superpowers’ of this asset class
By John B. Mugford
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As someone involved in healthcare real estate (HRE), you’ve heard many, many times throughout
2020 and 2021 that the HRE sector is not only surviving the COVID-19 pandemic, but that it is
actually thriving and should thrive for at least a few years to come as a result. Why is this so?

T

he reasons are many, with a major one being that a
number of other commercial real estate (CRE) sectors,
such as hospitality, general office and retail, have not
fared so well.
Investors of all types, even those who were not involved in the
HRE sector in the past, are looking for places to put their capital.
Healthcare facilities, with an emphasis being put on medical
office buildings (MOBs), are benefitting.
And rightly so. Despite the pandemic and economic fallout,
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the product type has not experienced significant losses in rent
revenues, occupancies or trading values.
To learn more about the remarkable performance of the HRE
space, HREI™ turned to our Editorial Advisory Board (EAB), which
includes about 30 high-level executives from many of the leading firms in the sector. What pandemic-driven changes might the
healthcare industry and the HRE space experience in the coming
years? What lessons did healthcare and HRE executives learn
from navigating the pandemic? And to use the trendy term, what
are the “superpowers,” or unique capabilities, of this asset class?
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The HRE space behaved heroically in 2020

The strength of MOBs has been unmasked

In general, a commercial real estate (CRE) investment can
be evaluated in terms of general market trends as well as the
property itself.

We got our first glimpse at the superpowers of HRE, particularly
MOBs and other outpatient facilities, during the Great Recession
of 2007-09. The product type outperformed almost every other
CRE sector in terms of occupancies, lease rates and investment
returns. Due to the lag time for planning a project, it took longer
for development to rebound, but it was coming back strong
within a couple of years.

There are, of course, a myriad of considerations for each of
those. There’s the health of the CRE market in general, as
well as the performance of specific product types within that
market. Individual properties can be evaluated in terms of net
operating income (NOI), capitalization (cap) rates, sales comps,
replacement costs, tenant mix and lease terms, and much more.
In terms of the total returns for real estate investment trusts
(REITs) in 2020, the top performing CRE sectors were data
centers (21 percent), self-storage (12.91 percent) and industrial
(12.17 percent), compared to an overall loss of 5.12 for all equity
REITs. That’s according to Nareit, the National Association of
Real Estate Investment Trusts.
Data centers did well in 2020 because the demand for data
storage skyrocketed as the pandemic caused a pivot to all things
digital. Industrial properties benefitted for similar reasons, as
demand soared from the likes of Amazon.com Inc. (Nasdaq:
AMZN) and other online sellers. As for self-storage, well, industry
wags say that sector is driven by “transitions and trauma,” and we
had plenty of both last year.
And, of course, aside from industrial, the other three constituents
of CRE’s “four main food groups” tanked in 2020. The total
return for residential REITs was down 10.6 percent (including
a negative 15.34 percent for apartments), office was down 18.44
percent and retail was down a staggering 25.18 percent (including
a negative 37.15 percent for regional malls).
So how about the HRE space? If you look at the total returns for
healthcare REITs last year, the numbers look anything but heroic.
The total return for the 17 healthcare REITs tracked by Nareit
suffered a loss of 9.86 percent last year.
But those numbers are skewed by the fact that REITs focused
on senior living facilities generally took a beating, while more
diversified healthcare REITs and pure-play medical office REITs
fared quite well.
Also, it should be noted that the data above includes only publicly
traded REITs. They don’t capture private REITs, private equity
firms and the many other private companies that came through
2020 with flying colors. And, of course, data for private HRE
firms isn’t available.
However, anecdotally, HRE professionals from both private and
public companies have told us that 2020 was a strong year for
both acquisitions and development. In fact, several of them have
told us that last year was their best year ever.
How is that possible amid a global pandemic?
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Similarly, MOBs and other outpatient facilities have fared well
during the pandemic, which officially began in March 2020:
 After some initial concerns, it turned out that almost all
provider-tenants kept up with their lease obligations.
 Healthcare will be the fastest-growing product type for rental
growth during the next 12 months according to the 9,100 CRE
executives who responded to the recent 2021 CRE Industry
Outlook survey from the consulting firm Deloitte.
 MOB sales topped $11 billion for the fifth straight year in 2020.
 Construction starts for MOBs and other outpatient projects
declined 14.2 percent last year, but third-party development was
down only 4.1 percent.
Again, all of this happened despite a global pandemic.
The strength of MOBs as an investment, what with tenants being
able to pay rents even during the early days of the pandemic
when elective procedures were, for the most part, banned, has
some HREI EAB members predicting that sales will be quite
healthy for the next few months and perhaps longer.
“The MOB sales volume will be off the charts this year and next,”
said W. Michael Bennett, managing principal with Denver-based
Cadence Capital Partners. “I’m not sure if there will be any shortterm material changes in monetizations or development. It’s
being talked about more, but if that equates into action, who
knows?”
Jonathan L. “John” Winer, senior managing director and
chief investment officer with White Plains, N.Y.-based Seavest
Healthcare Properties, a major private equity investor in the
sector, said he can foresee 2021 MOB sales volume exceeding that
of 2020.
“Low cap rates, concern over the change in the capital gains rate,
the potential for a loss of the 1031 (tax exempt) tool will drive
volume weighted to Q3 and Q4, 2021,” Mr. Winer said, “and I see
the likely volume for the year to be around $12 billion.”
The biggest year on record, according to Revista, was 2017, when
the MOB sales volume totaled $15.4 billion.
Mr. Winer added that he believes many of the new investors, or
“new capital,” interested in MOBs will “stay in the business and
drive demand. Cap rates appear to be re-setting relative to other
well-performing asset classes such as industrial and multifamily,
and will move more in line with (pricing for those).”
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While demand for MOBs continues to grow, there is some
concern that there might not be enough offerings to grow the
year-over-year sales volume. Some EAB members, however,
noted that with pricing at historically strong levels, current
owners might be more motivated to sell, which could boost the
supply of available properties.
One such believer in this prospect is Malcolm S. Sina, executive
chairman of Palm Beach Gardens, Fla.-based Sina Companies
LLC.
“I believe that there are a lot of groups who will want to take
advantage of the current cap rates, and it doesn’t look like those
cap rates are heading higher anytime in the near future,” he said.
“As a result, owners who do not quite have a big enough portfolio
to bring to the market just yet can still assemble more properties
and then achieve bulk pricing later.”

It’s a bird! It’s a plane! It’s MOB pricing!
With all of the interest that MOBs and other types of HRE
facilities are receiving from investors of all types, EAB members
do not see cap rates easing any time soon.
While Revista data indicates that the average MOB cap increased
to 6.3 percent in Q1, up from 5.9 percent in Q4 2020, another
major HRE research firm, Real Capital Analytics (RCA), indicated
that the average MOB cap rate in Q1 was 6.1 percent, the lowest
quarterly cap rate recorded by RCA in its 20-year history of
tracking such data.
As far as Darryl E. Freling, managing principal with Dallasbased MedProperties Realty Advisors LLC, is concerned, pricing
could continue to rise and cap rates could remain low, or even
compress, for MOBs, which have shown that they are not only
“recession resistant, but also pandemic resistant, and the rest of
the institutional investment world has taken notice.”
He added that “recognition of HRE by the institutional real estate
investment world has been growing every year for a decade,
but with some of the other real estate sectors now suspect or
redlined as a result of the pandemic, such as office, retail, hotels

and lodging, HRE is seeing a spike in institutional investment
interest.
“We’ve seen cap rates going down in real time, and competition
for properties increasing,” Mr. Freling continued. “While
investment capital historically flows in and out of different real
estate sectors in lock step with the cycles typical to those other
sectors, HRE has proven itself to be relatively non-cyclical,
and you can look at the data going back a decade. Stability and
predictability are good things in the investment world, and we
believe the influx of new capital into the HRE space to be more
permanent than transitory.”
Mr. Fisher of Trammell Crow agrees, noting that “as other
commercial real estate sectors have ticked downward, we are
seeing a material uptick in non-medical institutional equity
capital now shifting into the sector for both life sciences and
traditional healthcare office. We’re uncertain if this is a portfolio
beta shift or an emerging, sustainable commitment to the sector.
Notwithstanding, we’re certainly spending more time with these
partners from both an educational and underwriting perspective.”

Even a super sector can learn and get stronger
As far as several EAB members are concerned, the lessons
learned from the pandemic vary, with several saying that in the
future medical buildings will have a wide range of enhancements
to ensure that everyone who works at or enters them is as safe as
possible. A bit more on that in a bit.
One HREI board member, Roni Soffer, founder and managing
partner of Hallandale Beach, Fla.-based TopMed Realty, noted
that it learned a valuable lesson about tenant relationships as a
result of the pandemic and the financial hardships that it caused
many tenants in its buildings.
“What has emerged as being really important,” he said, “is
that being much closer to our tenants and understanding their
challenges, revenue, expenses, exposure to the pandemic or other
new immediate safety regulations that can impact the doctors and
healthcare providers is more important than just understanding
the typical issues that are more common in our sector.”

The healthcare real estate
experts that partners and
investors count on.
MedProperties is a specialized private equity firm with a highly
disciplined approach to healthcare real estate investment. Both
directly and indirectly (through joint-venture relationships) we
invest in the development of new, value-add, and stabilized
healthcare real estate from multitenant medical office buildings
to single-tenant specialty healthcare facilities throughout the US.

Profit from our expertise; contact us today.

MedProperties Realty Advisors, LLC.
2300 North Field Street, Suite 2150
Dallas, Texas 75201
214.661.1000
MedPropertiesLP.com

James A. Schmid, chief investment officer and managing partner
with Media, Pa.-based Anchor Health Properties, an active
acquirer and development of MOBs, said the HRE sector, as well
as the country’s industries in general, should have learned not to
“overreact immediately to black swan events like the COVID-19
pandemic. We should all be prepared with a financial cushion and
we should develop the ability to think critically each day about
what moves need to be made in case something like this ever
happens again.”
Like other EAB members, Mr. Soffer of TopMed also believes that
medical buildings designed from now on will likely include a wide
variety of new safety measures.
“The focus will be on public safety, social distancing, clean and
touch equipment and automatic main lobby doors,” he said.
“There will also be a focus on limiting the number of people in
waiting rooms, providing space for telehealth stations, more
technology, and others.”

Sharon Harper, president and CEO of Peoria, Ariz.-based
Plaza Companies, which has long been involved in the HRE
sector, said the “focus on healthcare is highly more specific as a
result of the pandemic. The general population has learned so
much more about infectious diseases, the FDA (Federal Drug
Administration) approval process, expectations on healthcare,
office environments, and clean and safe building strategies and
practices for both design and construction.”
“Not only are commercial office tenants much more aware of safe
working environments than prior to the pandemic,” she said, but
“medical tenants are even more aware and have a greater level
of expectation of developers when it comes to building buildings
and repurposing second-generation spaces.
“At Plaza Companies, we’re totally focused on healthy buildings,
which include, among others, proper and safe airflow, handsfree restroom items, hands-free doors, open-air venues, lighting,
shade, water use and the like. All of this is going to be of extreme
importance.”
Eric W. Fisher, managing director in the Washington, D.C.,
office of Dallas-based Trammell Crow Company, said that as the
company moves forward in a post-pandemic world, it will likely
ensure “that our buildings are designed to have greater flexibility
for efficiently accommodating adaptive uses and more advanced
outpatient procedures, focus on bay depths, make sure that there
is sufficient interstitial space (which allows for the mechanical
systems), provide rooftop access and space to accommodate
standalone air handling units, and install a robust vertical
transport system.”
Mr. Sina of Sina Companies said that the healthcare industry
itself should now fully understand the importance of expanding
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“While hospitals were bogged down with COVID patients and
their associated restrictions, a lot of hospitals were forced to
shut down elective procedures,” Mr. Sina said. “If they had
other options available, such as off-campus MOBs, ASCs,
micro-hospitals or similar facilities, they could have kept those
procedures moving, allowing COVID-free patients to get the
procedures, and for many the relief, that they needed.”
In addition, hospital administrators have likely learned the
importance of having flexible and adaptable spaces within their
acute-care facilities, he said.
“Designing standard inpatient rooms to be able to be converted
to a higher acuity of care due to growing demand will be very
important as we move forward,” Mr. Sina added.

Defenders of tenant and patient safety
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their ambulatory care networks, which involve providing
outpatient services in locations and MOBs closer to where people
live and off of hospital campuses. Many patients, it should be
noted, were quite leery of venturing on to hospital campuses
during the peak of the pandemic, when some of those campuses
saw an influx of patients infected with COVID-19.

Like other EAB members, Mr. Sina said that as the country comes
out of the pandemic, most new MOB suites will likely be designed
with spaces for certain practitioners to conduct virtual visits with
patients, otherwise known as telehealth visits.
“Medical tenant spaces will have to provide the opportunity and
capability to accommodate virtual appointments,” he said. “This
could be a standard patient room, for flexibility purposes, with
the IT (information technology) capabilities and the necessary
bandwidth needed for such appointments. Whether for pandemic
reasons or patient convenience, this capability will continue to be
important.”
Mr. Sina also believes that there will be a higher demand from
tenants to be located on the first floor of MOBs.
“There has always been demand for and a reason that landlords
can charge premium pricing for the first floor, but that has been
further enhanced by the pandemic in offering the ability for
patients and others to avoid taking elevators,” he said.
“This also expands the need to avoid going vertical if possible –
to further avoid elevators. Even during times when there is not
pandemic, it still helps to avoid the transfer of traditional coughs,
colds and viruses.”

Some see positive signs, more opportunities
“We’re seeing a slight uptick in leasing activity, i.e., more
showings and more leasehold requests for proposals than prior
to the pandemic as measured through our brokers’ … weekly
reports,” said Mr. Fisher of Trammell Crow, which has a long
history of developing medical projects.
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“The slight uptick in leasing activity,” he continued, “appears
to be driven by the desire (of providers) to, first, expand
strategically into markets that ‘feed’ anchor systems; second, to
contain costs through consolidation or more efficiently designed
space; and third, to reposition their practices in a post-pandemic
environment to capitalize on underserved markets.”
“And, this will allow them to avoid losing elective procedure
revenues in the event of another pandemic, which is what
happened to hospitals when elective procedures were curtailed
or shut down on campuses in order to maintain bed counts for
COVID patients.”
Shawn A. Janus, national director of healthcare with Seattlebased Colliers International, said that the company, on the
HRE brokerage side, is “seeing more opportunities. The types
of transactions run the gamut, from consolidations and the
examinations of existing facilities, to expansions into new
markets.”
Daniel M. Klein, senior VP of investments and deputy chief
investment officer with Milwaukee-based Physicians Realty
Trust Inc. (NYSE: DOC), an MOB-focused, publicly traded real
estate investment trust (REIT), said the company is “seeing more
opportunities as we emerge from the pandemic, with activity
being robust in terms of acquisitions and developments.”
In terms of acquisition opportunities, Mr. Klein said both
portfolios and one-off sales of MOBs are hitting the market with
more “frequency.”
“There are several reasons for the activity,” he said. “There is
definitely some pent-up action from sellers and buyers, who may
have been challenged to transact in 2020. Also, once again, the
medical office sector demonstrated resilience in a downturn.
Coupled with other more fragile sectors, many buyers are flocking
to the sector and sellers are trying to capitalize on the timing.
There’s a bit of a flywheel concept in play.”

Will rising costs be kryptonite for developers?
Mark Toothacre, president of longtime HRE development firm
PMB, which is based in San Diego, said that, overall, the firm is
seeing fewer opportunities, but just slightly.
“That’s because nearly all of our clients have suffered financial
losses due to the pandemic,” he said. “We’ve had two top-priority
strategic projects placed on indefinite hold by two prominent
academic medical centers. We also lost a deal that was to the
point where we were ready to pull permits early in the pandemic.
“But, I will also add that we landed a ready-to-go project due to a
large medical group’s desire to conserve cash partially because of
the pandemic.”
“So, I would say it’s been a bit all over the board,” Mr. Toothacre
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said, “but on balance, it’s more on the negative side.”
Thomas W. “Tommy” Tift III, an executive VP with Dallas-based
Lincoln Harris CSG, said that he does not foresee many changes
in “financing or investment in HRE due to the pandemic, even
though the volume of MOB sales could increase as they have
performed so well during COVID.
“Development is tough right now not due to increased costs and
supplies of materials, much of which is due to COVID.”
According to Mr. Winer of Seavest, the amount of MOBs and
other HRE facilities being developed in the post-pandemic world
will likely remain “consistent with past years. But, with yields
continuing to decrease, the industry is looking more like a buildto-suit business.
“Ultimately, development is looking much more like a feefor-service business” as opposed to having third-party firms
financing, developing and owning facilities occupied by the health
systems.
Even though there has been plenty of discussion about the
increased use of telehealth, or virtual patient visits, as a result of
the pandemic, Shawn A. Janus, national director of healthcare
with Seattle-based Colliers International, said the technology is
here to stay.
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Potential for more monetizations?
For years now, professionals involved in MOB sales and HRE
development have debated whether health systems will begin
tapping into third-party capital more often.
This would entail, when it comes to the non-hospital properties
they own and occupy, selling such assets to third-party owners,
in order to garner cash and to turn the asset and property
management duties over to such firms, most of whom have longstanding experience and are adept at doing so.
When it comes to developments, this would entail having health
systems and other providers choose third-party development
firms to build, finance, own and eventually manage MOBs in
which they would be the occupants.
Mr. Bennett of Cadence Capital Partners said while he is not so
sure he believes monetizations will take root in large numbers,
saying “queue the dreaded monetization conversation to
start,” he also believes there could be some relevance to such
conversations.
“Hospitals have a lot to deal with,” he said, “and as a result, real
estate moves to the back burner in many cases.” He added that
selling MOBs can provide the systems with a “quick source of
capital.”
Mr. Klein of DOC said he believes that coming out of the
pandemic, the sector could see a gradual increase in the
frequency of monetizations in coming years.
“I think we are looking at a gradual build-up to wider adoption
of monetizations as a strategy for the health systems,” he said.
“A decade ago, about one in 10 systems were progressive
enough to pursue monetizations – freeing up capital for other
higher returning investments related to providing care.
“Five years ago, that figure may have been two in 10,” he
continued. “Today, it may be three in 10. You get the picture
– in a handful of years, I think we will see about half of the
health systems vigorously capitalizing on monetization as an
accompaniment to their capital strategy. We’ll never to get to 100
percent adoption, but I do believe in a decade, we’ll be materially
higher than today.”

Mr. Bennett of Cadence Capital noted that while he believes
“hospitals and physicians still like owning their real estate,
perhaps a partnership with a developer and/or a fund is another
way to go about it gaining ownership of that real estate” for thirdparty firms or capital.  
John R. Smelter, senior managing direct with New York-based
White Oak MOB REIT, said he does not think “the pandemic
affected the number of opportunities we are seeing today.”
Even so, Mr. Smelter noted that competition for acquiring
MOBs remains strong from a wide variety of investors, in
large part because “occupancies, rental rates, renewals and
collections have all stayed on track very comparable to the preCOVID levels.”

Up, up and away for established HRE firms
Coming out of the pandemic, firms with plenty of experience and
good reputation within the sector are likely to be the winners,
according to Mr. Freling.
“Despite this growing interest, HRE remains a high-barrier-toentry business because of the unique expertise required to be in
the space,” he says.
“Existing participants with expertise and some scale will prove to
be winners as new capital seeks (and needs) to partner with these
experts in the space in order to be able to play themselves.”
Those third-party firms. Mr. Freling said, should remain aware of
the health system’s strategies for growth in coming years in order
to provide them with their services.
“I think we’re going to see an acceleration of ambulatory
strategies to move lower-acuity and ambulatory services offcampus in order for the systems and providers to avoid losing
elective procedure revenues in the event of another pandemic,”
he continued, “as the hospitals and health systems experienced
when elective procedures were curtailed or shut down on
hospital campuses in order to maintain bed counts for COVID
patients.”
Mr. Schmid of Anchor Health Properties agrees with Mr.
Freling.

Jim Kornick, principal and co-head of the Healthcare
Capital Markets group in the Washington, D.C., office of
Toronto-based Avison Young, said he believes there will be
opportunities for investors to acquire MOBs through saleleasebacks with physician groups, perhaps not necessarily from
health systems.

“I think there are more opportunities, for two reasons,” he said.

“Unlike the health systems, physician practices are still
recovering and financially stressed from COVID, and therefore
they are more open to sale-leasebacks,” he said.

Second, Mr. Schmid noted, is because with “pending changes in
the tax structure, people (owners and sellers) all of the sudden
want to lock in lower capital gains tax rates.”
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“One is because there are fewer marketed deals, which rewards
those handful of firms who have the preparedness and capability
of sourcing off-market deals and can do so across a broad
geography.”
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X-ray vision on new ways of conducting business
There will also be new ways in which people conduct business,
according to EAB members.
Many HRE professionals tell HREI that they have been back on the
road for quite some time, traveling as much in recent months as
they ever have. That is due, in large part, to the fact that people
buying, brokering, developing or managing MOBs and other
healthcare facilities need to see the properties before engaging in
a deal of any kind.
Yet, on the other hand, business people, including those involved
in HRE, have learned that not all business dealings need to be
done in person.
“I’ve learned that many of the things we thought we had to do in
person do not have to be done in person,” says Andrew “Andy”
Dow, chair of the Real Estate Industry Group for Dallas-based
Winstead PC.
“I anticipate that business travel will continue to lag even after
everyone is comfortable traveling again. On the other hand, I
place great value in looking someone in the eye and shaking their
hand and that is hard to do over Zoom.”
When it comes to working remotely, including from one’s home,
Mr. Dow says there are a lot of “divergent opinions on the remote
work environment. On one hand, most of us have proven that
we can do it and remain efficient. On the other hand, I worry
about the long-term effects of this, such as maintaining a certain
corporate culture, training and supervision, social isolation and
integration of new employees. The genie is out of the bottle, so we
are going to have to figure out how to make it work.”

Yields could be a villain, but telehealth won’t be
When asked about changes that have come about as a result of
the pandemic, EAB members mentioned a number of them. Mr.
Freling of MedProperties noted that he believes the country’s
heath systems will accelerate the expansions of their ambulatory
networks, with a goal of providing services lower-cost settings

that are closer to where people live. Such a trend, of course, could
be good news for third-party HRE firms and developers and
position providers for a future that could see more health crises.
“This will allow the health systems to avoid losing elective
procedure revenues in the event of another pandemic, which
is what happened to hospitals when elective procedures were
curtailed or shut down on campuses in order to maintain bed
counts for COVID patients.”
Mr. Soffer of TopMed said that coming out of the pandemic
the strong health systems and physician practices will be even
stronger than before. But the smaller and more-leveraged
systems and practices will need to be “more flexible and ready
to sell to larger groups or health systems” with a structure that
guarantees them a salary because of the last 12 months and the
uncertainty from future pandemics” and other crises.
And while the acceleration in the use of telehealth was not only
the result of the pandemic, but of “changes in reimbursement
and interstate regulations, even so telehealth is here to stay and
the extent to which it is utilized in the future will be impacted
by whether some of the temporary measures (such as the
reimbursement and interstate regulations) are made permanent.
It’s tough to put the genie back in the bottle.”
Many EAB members and other HRE professionals have noted
that while telehealth will give many providers a cost-efficient way
to provide certain services in years to come, mainly primary care
visits or routine follow-ups, they do not see the technology having
a negative influence on brick-and-mortar healthcare facilities.
Mr. Janus also believes that the pre-pandemic trend concerning
the “confluence of healthcare and retail has accelerated and will
continue to accelerate.
“Retailers, who were already under pressure from online
shopping, were impacted by the pandemic in a big way. Their
landlords are looking to healthcare tenants to fill the void, and
these locations play directly into the healthcare outpatient model
that seeks consumer convenience. The old real estate adage is
still true … ‘location, location, location,’ and this will continue to
accelerate this trend.” 

Healthcare Real Estate
Whether working with healthcare REITS, private equity investors,
developers, operators, hospital systems, physician groups, or lenders,
Winstead attorneys bring a distinctive blend of real estate excellence and
healthcare acumen to each project.
winstead.com

Contact: Andy Dow | 214.745.5387 | adow@winstead.com

CALENDAR

BOMA

2021-22 Healthcare & HRE Events

Please note: Healthcare real estate (HRE) events will continue to be held in a virtual format during the first half of 2021. But the HRE
space expects to see the return of in-person events by late summer and into the fall. This calendar includes the most up-to-date
information available as of April 30, 2021. But please check with the sponsoring organizations for updates.
Date (2021)

Event

Organization

Location

Website

April 28

Minneapolis Healthcare Update

Bisnow

ONLINE

Bisnow.com

May 10-12

Spring Meeting

ULI

ONLINE

ULI.org

May 10-27

Becker’s Hospital Review Annual Meeting

Becker’s

ONLINE

BeckersHospitalReview.com

May 12-13

InterFace Healthcare Real Estate 2021

InterFace/France

ONLINE

InterFaceConferenceGroup.com

May 25-26

RECon Digital

ICSC

ONLINE

ICSC.org

June 8-10

REITweek: 2021 Investor Conference

Nareit

ONLINE

REIT.com

June 15

Revista Content & Connections

Revista

ONLINE

RevistaMed.com

June 29

HFMA Annual Conference Virtual Preview

HFMA

ONLINE

HFMA.org

July 14

Mid-Atlantic Healthcare Summit

Bisnow

ONLINE

Bisnow.com

Aug. 25

InterFace National Healthcare Conference

InterFace/France

Dallas

InterFaceConferenceGroup.com

Sept. 24-25

Colliers National Healthcare Conference

Colliers

Denver

Colliers.com

Oct. 11-14

ULI Fall Meeting and Urban Land Expo

ULI

Chicago

ULI.org

Oct. 23-26

HCD: Healthcare Design Expo + Conference

CHD & Vendome

Cleveland

HCDExpo.com

Oct. 24-27

Medical Practice Excellence Conference

MGMA

San Diego

MGMA.com

Nov. 1-3

BOMA MOB + Healthcare Conference

BOMA

Dallas

MOB.BOMA.org

Nov. 1-3

NIC Fall Conferences

NIC

Houston

NIC.org

Nov. 8-10

HFMA Annual Conference

HFMA

Minneapolis

HFMA.org

Nov. 9-11

REITworld: 2021 Annual Conference

Nareit

Las Vegas

REIT.com

TBD

InterFace Healthcare Real Estate Southeast

InterFace/France

Nashville, Tenn.

InterFaceConferenceGroup.com

Nov. 30-Dec. 1

GlobeSt Healthcare

GlobeSt.com/ALM

Scottsdale, Ariz.

GlobeSt.com

Date (2022)

Event

Organization

Location

Website

March 2-4

Medical Real Estate Investment Forum

Revista

Coronado, CA

RevistaMed.com

March 23-25

NIC Spring Conferences

NIC

Dallas

NIC.org

April 19-21

ULI Spring Meeting

ULI

San Francisco

ULI.org

TBD

InterFace Healthcare Real Estate West

InterFace/France

Los Angeles

InterFaceConferenceGroup.com

TBD

InterFace Healthcare Real Estate Carolinas

InterFace/France

Charlotte, N.C.

InterFaceConferenceGroup.com

TBD

BOMA MOB + Healthcare Conference

BOMA

TBD

TBD
HCD: Healthcare Design Expo + Conference
CHD & Vendome
TBD
Disclaimer: All information verified as of April 30, 2021. Please check with listed organizations for updates.
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Acquisitions
Anchor Health Properties
425 Seventh St. NE, Charlottesville, VA 22902
434-293-8004 • www.AnchorHealthProperties.com
Anchor Health Properties is a national full-service healthcare real estate company
focused on development, asset and property management and investment exclusive
to medical facilities. Anchor takes a strategic approach to navigating the extremely
competitive healthcare marketplace, considering multiple angles, such as retail drivers,
customer experience, branding, and efficiency of the project. Healthcare today calls for
a different kind of healthcare real estate company. Anchor is that company.

American Healthcare Investors
18191 Von Karman Ave., Suite 300, Irvine, CA 92612
949-270-9200 • www.AHInvestors.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 and hospitals. The company has
acquired approximately $5.5 billion of healthcare real estate since January 2012 and
currently manages $4.3 billion worth of assets throughout the US and the UK on behalf
of thousands of individual and institutional investors.

F eel in g L e ft O ut ?
Make sure your firm is listed in next year’s Guide.
Please visit www.HREIResourceGuide.com
or call 952-960-1423.

HREIResourceGuide.com

Atkins Companies
101 Old Short Hills Road, Suite PH1, West Orange, NJ 07052
973-325-7900 • www.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.
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AW Property Co
11780 US Highway One, Suite 305, North Palm Beach, FL 33408
561-687-5800 • www.AWProperty.com

AW Property Co is a fully integrated real estate investment company that specializes in
acquiring and enhancing medical and professional office properties in major markets
throughout the Southeast. We have a highly dedicated, customer-focused team of
professionals with expertise in all facets of real estate acquisitions, redevelopment,
finance, operations and asset management. Our headquarters are located in North
Palm Beach, Florida with regional offices in Fort Lauderdale, Sarasota and Tampa.

Catalyst Healthcare Real Estate
41 N. Jefferson St., 4th Floor, Pensacola, FL 32502
850-607-6069 • www.CatalystHRE.com
Catalyst Healthcare Real Estate is a purpose-driven organization that aligns with the
mission, vision, and values of healthcare organizations. Our platform and expertise
help health systems navigate the ever-evolving changes in healthcare delivery.

Big Sky Medical Real Estate
4525 Lemmon Ave., Suite 350, Dallas, TX 75219
469-949-8300 • www.BigSkyMed.com

Cornerstone Companies, Inc
8902 N. Meridian St., Suite 205, Indianapolis, IN 46260
317-841-9900 • www.CornerstoneCompaniesInc.com

Big Sky Medical Real Estate is an investment manager focused on commercial real
estate across the United States with an overweight focus on the medical office sector.
Over the past 15 years, its principals have invested in nearly 9 million square feet of
healthcare property coast to coast valued at over $3 Billion.

Cornerstone is a leading, fully-integrated healthcare real estate firm. We help
physicians, hospitals and third-party owners develop, build, lease, manage and
optimize their healthcare real estate while enhancing the patient and provider
experience. For over 35 years, we have worked exclusively in healthcare real estate
and have successfully completed more than $1 billion of medical office developments.
We currently manage more than 100 medical facilities encompassing more than 6.7
MSF.

The Boldt Company
1110 N Old World Third St., Milwaukee, WI 53203
844-44-BOLDT • www.BoldtDevelopment.com

MN • AZ • NE • ND • WA

Davis
33 S. 6th St., Suite 4650, Minneapolis, MN 55402
612-338-4000 • www.DavisHRE.com

Healthcare Real Estate, Development, Acquisition and Investment. We believe in
creating relationships that can improve the lives of the people around us. That’s why
Boldt offers at-risk and fee-for-service real estate development services to HELP
HEALTHCARE CLIENTS across the country meet the needs of their communities. Our
development team has completed more than $2 billion in healthcare projects, including:
Wellness Centers, Cancer Centers, Clinics, MOBs, Hospitals and Mixed-Use Facilities.

Davis, founded in 1986, is a trusted healthcare real estate firm and provides
healthcare real estate development, property management, brokerage, investment
and consulting services to health systems, hospitals, individual medical groups,
specialty practices, and other healthcare organizations. For more information, please
visit davishre.com.

Caddis
5910 N. Central Expressway, Suite 1400, Dallas, TX 75206
214-916-5750 • www.Caddis.com

Fidelis Healthcare Partners
8140 Walnut Hill Lane, Suite 400, Dallas, TX 75231
214-893-4189 • www.FRPLtd.com

Caddis® is a physician-founded, national award-winning healthcare real estate firm
consistently recognized as a top healthcare developer by Modern Healthcare. Caddis
offers a full range of real estate services including development, acquisition and
property management. Our portfolio consists of over 70 properties across 13 states,
comprising over 4 million square feet and having an asset value of more than $1
Billion. Caddis has offices in Dallas, Atlanta, Houston, and the Washington D.C. area.

Fidelis Realty Partners (FRP) is a full service real estate firm which owns and operates
approximately 11 million square feet of retail and medical assets across four states.
Fidelis Healthcare Partners is a well-capitalized subsidiary focused exclusively on the
development and ownership of on and off campus medical assets. This business is
led by industry veterans Kevin O’Neil, President and Mark Allyn, CIO. These leaders
will deliver hands on solutions while leveraging the 70+ person FRP team.
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Flagship Healthcare Properties
2701 Coltsgate Road, #300, Charlotte, NC 28211
704-442-0222 • www.FlagshipHP.com

HSA PrimeCare
100 S. Wacker Drive, Suite 950, Chicago, IL 60606
312-458-4424 • www.HSAPrimeCare.com

Flagship Healthcare Properties (Flagship) is a fully-integrated outpatient healthcare
real estate firm serving clients throughout the Southeast and Southern Mid-Atlantic
United States. Headquartered in Charlotte, North Carolina, Flagship offers a full range
of real estate services including development, property sales, leasing and brokerage,
and facilities, property and asset management. Flagship manages over 4.6 million
square feet across 174+ properties serving in excess of 465 tenants.

HSA PrimeCare partners with leading health care providers 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.

GLOBAL
MEDICAL REIT
Global Medical REIT
2 Bethesda Metro, Bethesda, MD 20814
202-524-6851 • www.Investors.GlobalMedicalREIT.com

The Keith Corporation
4500 Cameron Valley Parkway, Suite 400, Charlotte, NC 28211
704-365-6000 • www.TheKeithCorp.com

Global Medical REIT Inc. (NYSE:GMRE) is the owner of a nationwide portfolio of
purpose-built facilities spanning the healthcare acuity spectrum, from medical
office buildings to specialty hospitals, IRFs, ASCs and other specialized healthcare
assets. GMRE has acquired over $1 billion in healthcare real estate leased to
strong healthcare systems and leading physician groups, strategically positioned to
take advantage of the aging U.S. population and the continued decentralization of
healthcare.

TKC is a private full-service commercial real estate firm with a dedicated Healthcare
Development Team who works diligently with its clients as a trusted partner to
determine their real estate needs and deliver their vision. Our healthcare experience
ranges from comprehensive outpatient campuses, including ambulatory surgery,
imaging and urgent care to strategically located clinics in community based MOBs.
TKC has completed over $3 billion worth of development consisting of 300+ projects.

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

Leathers Group
411 Theodore Fremd Ave., Suite 206 S, Rye, NY 10580
914-265-4555 • www.LeathersGroup.com

Need help acquiring properties? H2C Securities Inc. (H2C) is an investment banking
and financial advisory firm (member FINRA/SIPC) and one of the nation’s leading
advisors to the healthcare real estate industry. H2C has extensive experience as a
healthcare real estate advisor, assisting many types of clients in the acquisition of
healthcare related properties. The professionals at H2C have executed more than
$14 billion in real estate transactions over the past 25 years, through H2C and prior
firms. Call PJ Camp at 212-257-4505 or at pcamp@h2c.com.

Leathers Group is focused on the acquisition and asset management of medical
office buildings and healthcare related facilities nationwide. With more than 60 years
combined commercial real estate experience, Leathers Group principals employ a
transparent and disciplined approach to property investments on behalf of high net
worth, exchange-driven and institutional investors. For more information visit www.
leathersgroup.com; please reach out to steve@leathersgroup.com or sean@
leathersgroup.com

Healthcare Realty Trust
3310 West End Ave., Suite 700, Nashville, TN 37203
615-269-8175 • www.HealthcareRealty.com

Lillibridge
353 N. Clark St., Suite 3300, Chicago, IL 60654
312-408-1370 • www.Lillibridge.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

Lillibridge Healthcare Services provides leasing and property management services
for medical office buildings owned by Ventas. With over 20M s.f. of MOB space across
32 states, we provide prime medical office space to health systems and physicians
seeking new locations. We strive to offer the best tenant experience, demonstrated
in 2020 with top 25% tenant satisfaction scores in a comprehensive real estate
industry performance benchmark, Kingsley. Delivering exceptional places of care is
our commitment.
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Lincoln Harris CSG - Healthcare Group
6688 North Central Expressway, Dallas, TX 75206
214-461-2300 • www.LincolnHarrisHealthcare.com

Pisula Development Company
10857 Kuykendahl Road, Suite 200, The Woodlands, TX 77382
713-870-6369 • www.PinecroftRealty.com

Lincoln Harris CSG helps save time, 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 20 years
of healthcare real estate experience and currently manages and supports over 34+
million square feet of medical facilities in 22 states. We deliver client-first, strategyfirst solutions for users of healthcare real estate.

Since 2003, our company has steadily grown to become a regional, full service,
healthcare real estate leader with business units specializing in acquisitions &
development, property & asset management and commercial leasing. In collaboration
with physicians, health systems and our investor clients, Pisula Development
Company has broken ground on or acquired 80 projects totaling over 2.6 million SF
of commercial space.

Montecito Medical Real Estate
3807 Cleghorn Ave., Suite 903
Nashville, TN 37215
615-921-3844
www.MontecitoMac.com
PMB
3394 Carmel Mountain Road, Suite 200, San Diego, CA 92121
858-794-1900 • www.PMBLLC.com

NexCore Group
1550 Market St. | Suite 200, Denver, CO 80202
303-244-0700 • www.NexCoreGroup.com

PMB’s mission is to improve healthcare delivery, effect change and positively impact
communities. As a healthcare real estate developer focused on the continuum of
care, PMB can provide the infrastructure to cure disease, heal families and empower
the greatest minds in the industry. Healthcare is in our DNA and we are 100 percent
focused on healthcare real estate. PMB has developed over 100 facilities to date
representing over 5.5 million square feet.

Repeatedly recognized as one of the top healthcare real estate development
companies, NexCore Group solves complex real estate challenges nationwide
through innovative building solutions and creative financial structures. We collaborate
with hospitals, health systems, physicians and others to deliver and manage quality
healthcare facilities and senior living communities designed to facilitate efficiencies,
lower expenses, mitigate risk and serve clients’ needs.

Remedy Medical Properties
800 W. Madison St., Suite 400, Chicago, IL 60607
312-872-4120 • www.RemedyMed.com

Physicians Realty Trust
309 N. Water St, Suite 500, Milwaukee, WI 53202
844-DOC REIT • www.DOCREIT.com
Physicians Realty Trust (NYSE: DOC) brings cost-effective capital to healthcare
providers and medical office developers throughout the U.S. Operating in an everchanging healthcare environment, DOC’s investment and management platform
emphasizes flexibility and stability. Led by former healthcare processionals and
real estate experts, DOC aims to support provider healthcare strategies. Our
capital structure promotes long-term relationships which makes DOC the preferred
healthcare partner.

F eel in g L e ft O ut ?
Make sure your firm is listed in next year’s Guide.
Please visit www.HREIResourceGuide.com
or call 952-960-1423.
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Remedy is a full-service healthcare real estate company offering unmatched flexibility
in every client engagement. Our ability to adapt enables us to provide more options
in ownership, development, leasing, management and strategy. Our willingness to
commit capital, share more risk, and offer greater foresight results in greater resilience,
profitability and peace of mind for our clients. Our national presence enables us to offer
the right solutions in the right locations for your organization.

Rendina Healthcare Real Estate
661 University Boulevard, Suite 200, Jupiter, FL 33458
561-630-5055 • www.Rendina.com
Rendina is a trusted national leader in healthcare real state, providing comprehensive
solutions and giving back to the communities we serve. Over the course of 30+ years,
Rendina’s solutions have resulted in the development of more than 7.85MM SF in
18 states, as well as transactions totaling nearly $2 billion in financing. This success
is the result of Rendina’s full-service development platform and is accentuated by a
physical presence in many of the nation’s key healthcare markets.
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Seavest Healthcare Properties LLC
707 Westchester Ave., White Plains, NY 10604
914-269-0919 • www.SeavestHCP.com

Welltower
4500 Dorr St., Toledo, OH 43615
877-670-0070 • www.Welltower.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 914.269.0919.

Welltower Inc. (NYSE: WELL) is driving the transformation of health care
infrastructure. The Company invests with leading seniors housing operators, postacute providers, and health systems to fund the real estate infrastructure needed
to scale innovative care delivery models and improve people’s wellness and overall
health care experience. Welltower owns properties in the US, Canada, and the
UK, consisting of seniors housing, post-acute communities, and outpatient medical
properties.

Sila Realty Trust
4890 W. Kennedy Blvd., Suite 650, Tampa, FL 33609
813-287-0101 • www.SilaRealtyTrust.com

White Oak Healthcare MOB REIT
3 Embarcadero Center, 5th Floor, San Francisco, CA 94111
858-761-3700 • www.WhiteOakSF.com/Healthcare-MOB-REIT

The team has extensive experience acquiring, developing and managing healthcare
assets across the continuum of care. Collectively, team member’s backgrounds include
four decades of experience and more than $41 billion in transactions, ranging from single
property assets to lager portfolios. As of December 2020, the REIT has assembled
a portfolio of 153 properties in more than 70 markets. Please contact Jon Sajeski
(jsajeski@silarealtytrust.com) or Ben Stephens (bstephens@silarealtytrust.com).

White Oak Healthcare MOB REIT-with its seasoned executive team exceeding 125 years
of experience-allows us to set ourselves apart as proven specialists with an unparalleled
depth of knowledge as a preeminent owner, operator and partner in healthcare real
estate. Implementing our strategy of building client relationships and enhancing
operational performance, with a focus on tenant relationships, we will hold our medical
office portfolio for the long term. Please contact John Smelter 858-761-3700

2,500+
Healthcare
Executives
Every Edition

Stage Equity Partners LLC
5215 Old Orchard Suite 160, 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 $50 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 or
bhoward@stageequity.com.

TopMed Realty
500-516 South Dixie Highway, Hallandale Beach, FL 33009
954-688-3456 • www.TopMedRealty.com
TopMed Realty is a full-service investment firm that acquires healthcare real estate
properties, primarily medical office buildings (MOBs) in growing, high barrier-to-entry
markets with strong demographics and affiliations with best-in-class medical tenants,
hospital systems and academic/medical universities. Our objective is to generate
superior risk-adjusted returns and stable cash flows for our investors by capitalizing
on the positive demographic trends and other strong tailwinds benefitting MOBs.
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That’s who Healthcare Real Estate
Insights™ magazine reaches,
consistently showcasing your
brand and advertising in front of
the highly targeted audience you
need to achieve your new business
development and marketing goals.
For information, please call
Murray Wolf at 952-960-1423.
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Asset
Management

MN • AZ • NE • ND • WA

Davis
33 S. 6th St., Suite 4650, Minneapolis, MN 55402
612-338-4000 • www.DavisHRE.com

AW Property Co
11780 US Highway One, Suite 305, North Palm Beach, FL 33408
561-687-5800 • www.AWProperty.com

Davis, founded in 1986, is a trusted healthcare real estate firm and provides
healthcare real estate development, property management, brokerage, investment
and consulting services to health systems, hospitals, individual medical groups,
specialty practices, and other healthcare organizations. For more information, please
visit davishre.com.

AW Property Co is a fully integrated real estate investment company that specializes in
acquiring and enhancing medical and professional office properties in major markets
throughout the Southeast. We have a highly dedicated, customer-focused team of
professionals with expertise in all facets of real estate acquisitions, redevelopment,
finance, operations and asset management. Our headquarters are located in North
Palm Beach, Florida with regional offices in Fort Lauderdale, Sarasota and Tampa.

Flagship Healthcare Properties
2701 Coltsgate Rd #300, Charlotte, NC 28211
704-442-0222 • www.FlagshipHP.com
Flagship Healthcare Properties (Flagship) is a fully-integrated outpatient healthcare
real estate firm serving clients throughout the Southeast and Southern Mid-Atlantic
United States. Headquartered in Charlotte, North Carolina, Flagship offers a full range
of real estate services including development, property sales, leasing and brokerage,
and facilities, property and asset management. Flagship manages over 4.6 million
square feet across 174+ properties serving in excess of 465 tenants.

Cornerstone Companies, Inc
8902 N. Meridian St., Suite 205, Indianapolis, IN 46260
317-841-9900 • www.CornerstoneCompaniesInc.com
Cornerstone is a leading, fully-integrated healthcare real estate firm. We help physicians,
hospitals and third-party owners develop, build, lease, manage and optimize their
healthcare real estate while enhancing the patient and provider experience. For over
35 years, we have worked exclusively in healthcare real estate and have successfully
completed more than $1 billion of medical office developments. We currently manage
more than 100 medical facilities encompassing more than 6.7 MSF.

Cushman & Wakefield
225 S. Wacker Drive, Suite 3000, Chicago, IL 60606
www.CushmanWakefield.com
Cushman & Wakefield’s Healthcare Advisory Group provides healthcare providers
and investors with strategic real estate services that directly affect positive business
outcomes. More than 300 real estate specialists drawn from a variety of real estate
disciplines help clients make decisions that enhance patient care and accessibility,
generate efficiencies across their platforms, and maximize the value of their real estate.
Contact Lorie Damon at 314-813-9526 / lorie.damon@cushwake.com for more.

F eel in g L e ft O ut ?
Make sure your firm is listed in next year’s Guide.
Please visit www.HREIResourceGuide.com
or call 952-960-1423.

30

HREI™

NexCore Group
1550 Market St. | Suite 200, Denver, CO 80202
303-244-0700 • www.NexCoreGroup.com
Repeatedly recognized as one of the top healthcare real estate development
companies, NexCore Group solves complex real estate challenges nationwide
through innovative building solutions and creative financial structures. We collaborate
with hospitals, health systems, physicians and others to deliver and manage quality
healthcare facilities and senior living communities designed to facilitate efficiencies,
lower expenses, mitigate risk and serve clients’ needs.

Remedy Medical Properties
800 W. Madison St., Suite 400, Chicago, IL 60607
312-872-4120 • www.RemedyMed.com
Remedy is a full-service healthcare real estate company offering unmatched flexibility
in every client engagement. Our ability to adapt enables us to provide more options
in ownership, development, leasing, management and strategy. Our willingness to
commit capital, share more risk, and offer greater foresight results in greater resilience,
profitability and peace of mind for our clients. Our national presence enables us to offer
the right solutions in the right locations for your organization.
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TopMed Realty
500-516 South Dixie Highway, Hallandale Beach, FL 33009
954-688-3456 • www.TopMedRealty.com
TopMed Realty is a full-service investment firm that acquires healthcare real estate
properties, primarily medical office buildings (MOBs) in growing, high barrier-to-entry
markets with strong demographics and affiliations with best-in-class medical tenants,
hospital systems and academic/medical universities. Our objective is to generate
superior risk-adjusted returns and stable cash flows for our investors by capitalizing
on the positive demographic trends and other strong tailwinds benefitting MOBs.

Bear Real Estate Advisors
10080 Alta Drive, Suite 125, Las Vegas, NV 89145
702-710-1031 • www.Bear-Advisors.com
Bear Real Estate Advisors is a real estate investment services firm that connects
people, property and capital together. Having been intricately involved in nearly every
facet of real estate deal-making, the firm leverages its vast experience, extensive
database and trusted relationships to provide clients with unparalleled transaction
representation, property sourcing and capital advisory services.

Brokerage

(Sales & Leasing)

Avison Young
9550 W. Higgins Road, Suite 900, Rosemont, IL 60018
847-372-6003 • www.AvisonYoung.com
The client-centric approach of Avison Young’s U.S. healthcare practice provides
intelligent solutions for healthcare real estate investors and providers. Our nationallyrecognized full-service healthcare experts are specialized in advisory, acquisition and
disposition, leasing, consulting and property management. Together, we create healthy,
productive workplaces that create a net benefit to the economy, the environment and
the community. Mark Johnson 847-372-6003 mark.johnson@avisonyoung.com

F eel in g L e ft O ut ?
Make sure your firm is listed in next year’s Guide.
Please visit www.HREIResourceGuide.com
or call 952-960-1423.

Navigating Healthcare
Colliers Healthcare Services is
enterprising. From healthcare
occupiers, to owners and investors,
we’re dedicated to delivering enduring
value to accelerate your success.

colliers.com/healthcare

Blueprint Healthcare Real Estate Advisors
191 N. Wacker Drive, Suite 1600, Chicago, IL 60606
312-300-4000 • www.BlueprintHCRE.com
Blueprint’s innovative approach to investment sales intersects broad market
coverage and unrivaled analytics. This formula for optimal transaction execution has
awarded us the leading healthcare real estate advisor with a proven track record
of more than 400 transactions valued at $6.45 billion and comprehensive industry
expertise in medical office, seniors housing, and skilled nursing. Chris Lashmet |
312.300.4190 |clashmet@BlueprintHCRE.com or Eric Lee | 312.300.4903 | elee@
BlueprintHCRE.com

CBRE U.S. Healthcare and Life Sciences
Capital Markets Group
1225 17th St., Suite 3200, Denver, CO 80202
303-628-1745 • www.CBRE.com/CM-Healthcare
CBRE U.S. Healthcare and Life Sciences 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.
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DocProperties/NKF
2398 E Camelback Road Suite 950
Phoenix, AZ 85016
602-341-3840
DocProperties.com
Colliers
601 Union St., Seattle, WA 98101
312-612-5927 • www.Colliers.com/Healthcare
Colliers offers a highly-specialized service line that provides critical real estate
intelligence for the healthcare industry. We pride ourselves on understanding the
drivers of the healthcare industry and applying that knowledge to help clients develop
tailored real estate solutions which support their vision and achieve their goals.
Fully-integrated suite of services: Consulting, Property Management, Brokerage,
Investment Sales, Valuation, Capital Markets

Cornerstone Companies, Inc
8902 N. Meridian St., Suite 205, Indianapolis, IN 46260
317-841-9900 • www.CornerstoneCompaniesInc.com
Cornerstone is a leading, fully-integrated healthcare real estate firm. We help physicians,
hospitals and third-party owners develop, build, lease, manage and optimize their
healthcare real estate while enhancing the patient and provider experience. For over
35 years, we have worked exclusively in healthcare real estate and have successfully
completed more than $1 billion of medical office developments. We currently manage
more than 100 medical facilities encompassing more than 6.7 MSF.

Cushman & Wakefield
225 S. Wacker Drive, Suite 3000, Chicago, IL 60606
www.CushmanWakefield.com
Cushman & Wakefield’s Healthcare Advisory Group provides healthcare providers
and investors with strategic real estate services that directly affect positive business
outcomes. More than 300 real estate specialists drawn from a variety of real estate
disciplines help clients make decisions that enhance patient care and accessibility,
generate efficiencies across their platforms, and maximize the value of their real estate.
Contact Lorie Damon at 314-813-9526 / lorie.damon@cushwake.com for more.

Davis
33 S. 6th St., Suite 4650, Minneapolis, MN 55402
612-338-4000 • www.DavisHRE.com
Davis, founded in 1986, is a trusted healthcare real estate firm and provides
healthcare real estate development, property management, brokerage, investment
and consulting services to health systems, hospitals, individual medical groups,
specialty practices, and other healthcare organizations. For more information, please
visit davishre.com.

HREI™

Flagship Healthcare Properties (Flagship) is a fully-integrated outpatient healthcare
real estate firm serving clients throughout the Southeast and Southern Mid-Atlantic
United States. Headquartered in Charlotte, North Carolina, Flagship offers a full range
of real estate services including development, property sales, leasing and brokerage,
and facilities, property and asset management. Flagship manages over 4.6 million
square feet across 174+ properties serving in excess of 465 tenants.

Gittleson Zuppas Medical Realty
3 Bethesda Metro Center, Suite 700, Bethesda, MD 20814
301-235-1300 • www.GZRealty.net
Gittleson Zuppas Medical Realty was established in 1990 as a specialty commercial
real estate brokerage firm. As the market leader in medical real estate, GZ’s superior
reputation, professionalism, and market expertise has developed strong relationships
with the physician, landlord, and brokerage community. We currently represent nearly
6 million square feet in 60+ premier medical office locations in Washington DC,
Maryland, and Virginia.

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

H2C Securities Inc. (H2C) is an investment banking and financial advisory firm
(member FINRA/SIPC) and one of the nation’s leading advisors to the healthcare real
estate industry. H2C has extensive experience as a healthcare real estate advisor,
assisting many types of clients in the disposition of healthcare-related properties. The
professionals at H2C have executed more than $14 billion in real estate transactions
over the past 25 years, through H2C and prior firms. Call PJ Camp at 212-257-4505
or at pcamp@h2c.com.

MN • AZ • NE • ND • WA

32

Flagship Healthcare Properties
2701 Coltsgate Rd #300, Charlotte, NC 28211
704-442-0222 • www.FlagshipHP.com

F e e l in g L e f t Out?
Make sure your firm is listed in next year’s Guide.
Please visit www.HREIResourceGuide.com
or call 952-960-1423.
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JLL
200 E. Randolph St., Chicago, IL 60601
312-782-5800 • www.US.JLL.com/Healthcare

Marcus & Millichap
23975 Park Sorrento, Calabasas, CA 91302
818-212-2250 • www.MarcusMillichap.com

JLL Healthcare provides a full range of real estate and facilities solutions for hospitals,
physicians and other care providers as well as real estate investors that own and
operate medical and seniors housing properties. We help our healthcare clients plan,
find, finance, buy, lease, sell, construct, optimize, manage and maintain the most
advantageous facilities in the US for all property types along the continuum of care,
serving over 350 million square feet of healthcare property annually.

Marcus & Millichap is a leading firm specializing in commercial real estate investment
sales, financing, research, and advisory services, with offices across the United
States and Canada. Our services are customized and personalized to meet the
diverse needs of private investors, professionals, and institutions.

The Kite Team of Coldwell Banker Commercial
1950 US Highway 1
Vero Beach, FL 32960
772-633-5640
KitePropertiesLLC.com

Lillibridge
353 N. Clark St., Suite 3300, Chicago, IL 60654
312-408-1370 • www.Lillibridge.com

McWhirter Realty Partners LLC
300 Galleria Parkway, Suite 300, Atlanta, GA 30339 • 770-955-2000
3100 West Pinebrook Road, Suite 2600-A, Park City, UT 84098 • 770-757-0030
975 9th Ave. SW, Suite 240, Bessemer, AL 35022 • 205-434-3639
www.McWRealty.com
McWhirter Realty Partners is a full-service real estate firm that provides advisory
services tailored to meet the needs of clients across the Southeast. We have long
term relationships with clients who utilize our services throughout the entire lifecycle
of an asset - from purchase and build out to leasing, management and sale. For
40 years, the firm has cultivated our extensive market knowledge and continues to
prioritize our client’s success above all else.

Lillibridge Healthcare Services provides leasing and property management services
for medical office buildings owned by Ventas. With over 20M s.f. of MOB space across
32 states, we provide prime medical office space to health systems and physicians
seeking new locations. We strive to offer the best tenant experience, demonstrated
in 2020 with top 25% tenant satisfaction scores in a comprehensive real estate
industry performance benchmark, Kingsley. Delivering exceptional places of care is
our commitment.

EXPERTISE IN:

STRENGTH IN NUMBERS:

Facility Management

Management:
Over 34 Million SF in 22 States

Transaction Management

Transactions:
Over 2,500/year

Project Management
Valuations & Compliance

Lincoln Harris CSG - Healthcare Group
6688 North Central Expressway, Dallas, TX 75206
214-461-2300 • www.LincolnHarrisHealthcare.com

Stark/Compliance/FMVs:
900+ facilities

Lincoln Harris CSG helps save time, 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 20 years
of healthcare real estate experience and currently manages and supports over 34+
million square feet of medical facilities in 22 states. We deliver client-first, strategyfirst solutions for users of healthcare real estate.

F eel in g L e ft O ut ?
Make sure your firm is listed in next year’s Guide.
Please visit www.HREIResourceGuide.com
or call 952-960-1423.

HREIResourceGuide.com

Contact us today to learn more:
Rex Lowe, Nashville
615.369.6536

Webber Beall, Dallas
214.461.2300

Tommy Tift, Atlanta
404.689.2670

WWW.LINCOLNHARRISHEALTHCARE.COM
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Construction
Plaza Companies
9401 W. Thunderbird Road, Suite 200, Peoria, AZ 85381
623-972-1184 • www.ThePlazaCo.com
Plaza Companies, based in Peoria, Arizona, is an esteemed leader in the developing
and managing of medical office and commercial office properties, technology and
bioscience facilities, mixed-use properties and senior housing communities. Since its
founding in 1982, this full-service, specialized real estate firm has established a proud
portfolio stretching across the greater Phoenix area of more than 6.5 million square
feet valued at more than $1 billion.

Remedy Medical Properties
800 W. Madison St., Suite 400, Chicago, IL 60607
312-872-4120 • www.RemedyMed.com
Remedy is a full-service healthcare real estate company offering unmatched flexibility
in every client engagement. Our ability to adapt enables us to provide more options
in ownership, development, leasing, management and strategy. Our willingness to
commit capital, share more risk, and offer greater foresight results in greater resilience,
profitability and peace of mind for our clients. Our national presence enables us to offer
the right solutions in the right locations for your organization.

2M Corporation
One Plaza Road, Suite 100, Greenvale, NY 11548
516-744-0960 • www.2MCorporation.com
“Project Economics” Sensitivity and Control are the Hallmarks of Our Total Commitment
to Your Success! 2M Corporation was established with the mission of developing
extraordinary properties that equally serves the interests of end users (client/partners),
achieving beneficial occupancy comfortably, and enabling investors to achieve
targeted profitability and returns. That core mission continues to be a driving force in
our organization since our beginning 16 years ago.

The Boldt Company
1110 N Old World Third St., Milwaukee, WI 53203
844-44-BOLDT • www.BoldtDevelopment.com
Healthcare Real Estate, Development, Acquisition and Investment. We believe in
creating relationships that can improve the lives of the people around us. That’s why
Boldt offers at-risk and fee-for-service real estate development services to HELP
HEALTHCARE CLIENTS across the country meet the needs of their communities. Our
development team has completed more than $2 billion in healthcare projects, including:
Wellness Centers, Cancer Centers, Clinics, MOBs, Hospitals and Mixed-Use Facilities.

Transwestern
Eric Johnson: 713-272-1217 • Blake Williams: 713-270-1782
www.Transwestern.com/Healthcare
Transwestern’s Healthcare Advisory Services professionals work collaboratively to
serve the needs of both healthcare providers and real estate owners across the full
continuum of healthcare property types and at every stage of the asset lifecycle, from
strategy to brokerage, project management, development, and on through long-term
property and facilities management. Our comprehensive capabilities and experience
benefit clients with solutions customized to their specific real estate need.

Wexler Healthcare Properties
590 Madison Ave., New York, NY 10022
212-836-1075 www.Healthcare-Properties.com
Wexler Healthcare Properties has specialized in healthcare-related real estate
transactions for over 36 years. Their team of healthcare real estate experts focus on
investment sales, leasing, and evaluations. They currently represent over 90 different
properties in the greater New York Metropolitan area which includes some of New
York’s largest owners and developers. The Wexler team works with virtually every
healthcare system in New York.
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What’s Your Story?
PR Services From
Wolf Marketing & Media
Can Help You Tell It.
Don’t waste time and money “educating”
an ordinary PR or ad agency. Contact the
healthcare real estate marketing experts.
P.O. Box 1467, Minnetonka, MN 55345-0467
952.960.1423  MWolf@WolfMarketing.com
www.WolfMarketing.com
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Design

(Architecture & Engineering)

Development

Synergy Architecture Studio
33 S. 6th St., Suite 4660, Minneapolis, MN 55402
612-383-2710 • www.SynergyArchStudio.com

2M Corporation
One Plaza Road, Suite 100, Greenvale, NY 11548
516-744-0960 • www.2MCorporation.com

At Synergy Architecture Studio we use a studio-style approach to unseat design trends
and create innovative places and spaces built with timeless materials. We partner
in close collaboration with our clients, contractors, engineering consultants, and city
officials to ensure our projects suit the needs of our clients and the communities they
serve. We use what matters to you and your patients most as the cornerstone to design
extraordinary healing spaces.

“Project Economics” Sensitivity and Control are the Hallmarks of Our Total Commitment
to Your Success! 2M Corporation was established with the mission of developing
extraordinary properties that equally serves the interests of end users (client/partners),
achieving beneficial occupancy comfortably, and enabling investors to achieve
targeted profitability and returns. That core mission continues to be a driving force in
our organization since our beginning 16 years ago.

2,500+ Healthcare Executives Every Edition

That’s who Healthcare Real Estate Insights™ magazine reaches, consistently showcasing your brand and advertising in
front of the highly targeted audience. For information, please call Murray Wolf at 952-960-1423.

I n t e r Fa c e H e a lt h c a r e R e a l E s tat e C o n f e r e n c e s A r e B a c k !
We have missed bringing the industry together over the past year and can’t wait to see everyone this summer and fall.
Looking to re-establish your visibility and exposure? Get involved in an InterFace event.
At InterFace Healthcare Real Estate events Information + Networking = Value & Results.
Let’s discuss how we can get you in front of the industry!

2021 INTERFACE HEA LTHCARE
REAL ESTATE SCHEDULE
InterFace Healthcare Real Estate (national)
InterFace Healthcare Real Estate Carolinas
InterFace Healthcare Real Estate Southeast
InterFace Healthcare Real Estate West (2022)
HREIResourceGuide.com

Richard Kelley • 914-309-6954 • rkelley@francemediainc.com
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Anchor Health Properties
425 Seventh St. NE, Charlottesville, VA 22902
434-293-8004 • www.AnchorHealthProperties.com

Caddis
5910 N. Central Expressway, Suite 1400, Dallas, TX 75206
214-916-5750 • www.Caddis.com

Anchor Health Properties is a national full-service healthcare real estate company
focused on development, asset and property management and investment exclusive
to medical facilities. Anchor takes a strategic approach to navigating the extremely
competitive healthcare marketplace, considering multiple angles, such as retail drivers,
customer experience, branding, and efficiency of the project. Healthcare today calls for
a different kind of healthcare real estate company. Anchor is that company.

Caddis® is a physician-founded, national award-winning healthcare real estate firm
consistently recognized as a top healthcare developer by Modern Healthcare. Caddis
offers a full range of real estate services including development, acquisition and
property management. Our portfolio consists of over 70 properties across 13 states,
comprising over 4 million square feet and having an asset value of more than $1
Billion. Caddis has offices in Dallas, Atlanta, Houston, and the Washington D.C. area.

AspectHealth
One Gorham Island Road, Westport, CT 06880
704-241-0467 • www.AspectHealthre.com
Aspect Health is a real estate advisor, investor, and developer. Founded to raise the
bar in the healthcare industry by designing a new generation of real estate solutions
that enables health systems, groups, and practices to deliver more efficient and
personalized care to their patients. Our broad expertise in real estate development
and specialized expertise in healthcare operations and management helps healthcare
leaders see how real estate is central to their overall business strategy.

Catalyst Healthcare Real Estate
41 N. Jefferson St., 4th Floor, Pensacola, FL 32502
850-607-6069 • www.CatalystHRE.com
Catalyst Healthcare Real Estate is a purpose-driven organization that aligns with the
mission, vision, and values of healthcare organizations. Our platform and expertise
help health systems navigate the ever-evolving changes in healthcare delivery.

Atkins Companies
101 Old Short Hills Road, Suite PH1, West Orange, NJ 07052
973-325-7900 • www.AtkinsCompanies.com

Cornerstone Companies, Inc
8902 N. Meridian St., Suite 205, Indianapolis, IN 46260
317-841-9900 • www.CornerstoneCompaniesInc.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.

Cornerstone is a leading, fully-integrated healthcare real estate firm. We help physicians,
hospitals and third-party owners develop, build, lease, manage and optimize their
healthcare real estate while enhancing the patient and provider experience. For over
35 years, we have worked exclusively in healthcare real estate and have successfully
completed more than $1 billion of medical office developments. We currently manage
more than 100 medical facilities encompassing more than 6.7 MSF.

The Boldt Company
1110 N Old World Third St., Milwaukee, WI 53203
844-44-BOLDT • www.BoldtDevelopment.com
Healthcare Real Estate, Development, Acquisition and Investment. We believe in
creating relationships that can improve the lives of the people around us. That’s why
Boldt offers at-risk and fee-for-service real estate development services to HELP
HEALTHCARE CLIENTS across the country meet the needs of their communities. Our
development team has completed more than $2 billion in healthcare projects, including:
Wellness Centers, Cancer Centers, Clinics, MOBs, Hospitals and Mixed-Use Facilities.

36

HREI™

• NE • ND • WA
MN • AZ
Davis

33 S. 6th St., Suite 4650, Minneapolis, MN 55402
612-338-4000 • www.DavisHRE.com
Davis, founded in 1986, is a trusted healthcare real estate firm and provides
healthcare real estate development, property management, brokerage, investment
and consulting services to health systems, hospitals, individual medical groups,
specialty practices, and other healthcare organizations. For more information, please
visit davishre.com.
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ERDMAN
One Erdman Place, Madison, WI 53717
608-410-8000 • www.Erdman.com

Flagship Healthcare Properties
2701 Coltsgate Rd #300, Charlotte, NC 28211
704-442-0222 • www.FlagshipHP.com

Leveraging 70 years of Integrative Thinking, we take on the complex challenges of
healthcare to help our clients build healthier communities. Our team of real estate
development experts including strategists, architects, engineers, estimators, and
construction professionals work together in a highly collaborative setting to create
care environments that address innovative care delivery, operational efficiency, future
focused adaptability, and design excellence.

Flagship Healthcare Properties (Flagship) is a fully-integrated outpatient healthcare
real estate firm serving clients throughout the Southeast and Southern Mid-Atlantic
United States. Headquartered in Charlotte, North Carolina, Flagship offers a full range
of real estate services including development, property sales, leasing and brokerage,
and facilities, property and asset management. Flagship manages over 4.6 million
square feet across 174+ properties serving in excess of 465 tenants.

Fidelis Healthcare Partners
8140 Walnut Hill Lane, Suite 400, Dallas, TX 75231
214-893-4189 • www.FRPLtd.com
Fidelis Realty Partners (FRP) is a full service real estate firm which owns and operates
approximately 11 million square feet of retail and medical assets across four states.
Fidelis Healthcare Partners is a well-capitalized subsidiary focused exclusively on the
development and ownership of on and off campus medical assets. This business is
HREI Revista Ad_ndr_3.23.21_final.pdf
1
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led by industry veterans Kevin O’Neil, President and Mark Allyn, CIO. These leaders
will deliver hands on solutions while leveraging the 70+ person FRP team.

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

H2C Securities Inc. (H2C) is an investment banking and financial advisory firm
(member FINRA/SIPC) and one of the nation’s leading advisors to the healthcare real
estate industry. H2C has extensive experience as a healthcare real estate advisor,
having vast knowledge and proven experience 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 $14 billion in real estate
transactions over the past 25 years, through H2C and prior firms. Call PJ Camp at
212-257-4505 or at pcamp@h2c.com.

www.revistamed.com
443-949-8794
mail@revistamed.com

EXCLUSIVE DATA | EXPERT ANALYSIS | EXECUTIVE NETWORKING
Revista serves as your one-stop industry resource for healthcare and real estate
organizations to obtain:
Property-level data that is comprehensive and unbiased
Healthcare real estate industry statistics, demographics, market reports and other resources
Networking opportunities for investors, healthcare providers and other medical real estate professionals
in an upscale, executive level atmosphere

Gain a competitive advantage with the ability to:
Research with Greater Efficiency
Evaluate Opportunities
Find Off Market Opportunities

Support Leasing Strategy
Assist with Site Selection
Assess Risk
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Healthcare Realty Trust
3310 West End Ave., Suite 700, Nashville, TN 37203
615-269-8175 • www.HealthcareRealty.com

MedProperties Group
71 S Wacker Dr., Suite 3725, Chicago, IL 60606
847-897-7310 • www.MedPropertiesGroup.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

MedProperties Group, founded in 1994, is an established medical real estate
investment, development and operating platform based in Chicago. The team
is comprised of senior real estate professionals with institutional backgrounds
and healthcare provider experience. MedProperties Group targets acquisition,
development and redevelopment investments in a variety of healthcare types with a
focus on medical office, specialty facilities and life science properties.

MERIDIAN
Buildings for Life

HSA PrimeCare
100 S. Wacker Drive, Suite 950, Chicago, IL 60606
312-458-4424 • www.HSAPrimeCare.com

Meridian
2121 North California Blvd, Suite 290, Walnut Creek, CA 94596
925-302-1400 • www.MPCCA.com

HSA PrimeCare partners with leading health care providers 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.

Meridian works with healthcare providers to execute their ambulatory strategies by
offering flexible partnership structures and a client centric approach. Over the past
20 years we have completed state-of-the-art specialty healthcare projects including
ground-up, value-add repositioning and adaptive reuse of non-medical sites.
Meridian’s services are broad in scope, but meticulous in detail. For more information
please visit www.mpcca.com.

JLL
200 E. Randolph St., Chicago, IL 60601
312-782-5800 • www.US.JLL.com/Healthcare

NexCore Group
1550 Market St. | Suite 200, Denver, CO 80202
303-244-0700 • www.NexCoreGroup.com

JLL Healthcare provides a full range of real estate and facilities solutions for hospitals,
physicians and other care providers as well as real estate investors that own and
operate medical and seniors housing properties. We help our healthcare clients plan,
find, finance, buy, lease, sell, construct, optimize, manage and maintain the most
advantageous facilities in the US for all property types along the continuum of care,
serving over 350 million square feet of healthcare property annually.

Repeatedly recognized as one of the top healthcare real estate development
companies, NexCore Group solves complex real estate challenges nationwide
through innovative building solutions and creative financial structures. We collaborate
with hospitals, health systems, physicians and others to deliver and manage quality
healthcare facilities and senior living communities designed to facilitate efficiencies,
lower expenses, mitigate risk and serve clients’ needs.

The Keith Corporation
4500 Cameron Valley Parkway, Suite 400, Charlotte, NC 28211
704-365-6000 • www.TheKeithCorp.com

Pisula Development Company
10857 Kuykendahl Road, Suite 200, The Woodlands, TX 77382
713-870-6369 • www.PinecroftRealty.com

TKC is a private full-service commercial real estate firm with a dedicated Healthcare
Development Team who works diligently with its clients as a trusted partner to
determine their real estate needs and deliver their vision. Our healthcare experience
ranges from comprehensive outpatient campuses, including ambulatory surgery,
imaging and urgent care to strategically located clinics in community based MOBs.
TKC has completed over $3 billion worth of development consisting of 300+ projects.

Since 2003, our company has steadily grown to become a regional, full service,
healthcare real estate leader with business units specializing in acquisitions &
development, property & asset management and commercial leasing. In collaboration
with physicians, health systems and our investor clients, Pisula Development
Company has broken ground on or acquired 80 projects totaling over 2.6 million SF
of commercial space.
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Plaza Companies
9401 W. Thunderbird Road, Suite 200, Peoria, AZ 85381
623-972-1184 • www.ThePlazaCo.com

Realty Trust Group
2220 Sutherland Ave., Knoxville, TN 37919
865-521-0630 • www.RealtyTrustGroup.com

Plaza Companies, based in Peoria, Arizona, is an esteemed leader in the developing
and managing of medical office and commercial office properties, technology and
bioscience facilities, mixed-use properties and senior housing communities. Since its
founding in 1982, this full-service, specialized real estate firm has established a proud
portfolio stretching across the greater Phoenix area of more than 6.5 million square
feet valued at more than $1 billion.

Realty Trust Group is committed to providing innovative real estate solutions so that
healthcare leaders save money, manage risks, and enhance delivery of care. RTG
acts as an extension of the healthcare leadership team to bring a comprehensive
view of their real estate and empower the organization to position real estate as a
strategic asset, not just a cost of doing business.

PMB
3394 Carmel Mountain Road, Suite 200, San Diego, CA 92121
858-794-1900 • www.PMBLLC.com

Remedy Medical Properties
800 W. Madison St., Suite 400, Chicago, IL 60607
312-872-4120 • www.RemedyMed.com

PMB’s mission is to improve healthcare delivery, effect change and positively impact
communities. As a healthcare real estate developer focused on the continuum of
care, PMB can provide the infrastructure to cure disease, heal families and empower
the greatest minds in the industry. Healthcare is in our DNA and we are 100 percent
focused on healthcare real estate. PMB has developed over 100 facilities to date
representing over 5.5 million square feet.

Remedy is a full-service healthcare real estate company offering unmatched flexibility
in every client engagement. Our ability to adapt enables us to provide more options
in ownership, development, leasing, management and strategy. Our willingness to
commit capital, share more risk, and offer greater foresight results in greater resilience,
profitability and peace of mind for our clients. Our national presence enables us to offer
the right solutions in the right locations for your organization.

A NATIONAL EVENT

HEALTHCARE
NOVEMBER 30 - DECEMBER 1, 2021
FAIRMONT SCOTTSDALE PRINCESS | SCOTTSDALE, AZ

Join the industry’s top owners, investors, developers, brokers and
financiers as they gather and share their insights and outlooks for the
marketplace at the foremost Healthcare Real Estate event of the year.
For registration inquiries, contact: NICHOLAS CRIMI | 212-457-9538 | NCrimi@alm.com
Interested in sponsoring? Contact: RICH TOMKO | 917-334-9399 | RTomko@alm.com
www.GlobeSt.com/events
GS Reatl Estate Healthcare 2021_Half Ad.indd 1
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Rendina Healthcare Real Estate
661 University Boulevard, Suite 200, Jupiter, FL 33458
561-630-5055 • www.Rendina.com

Trammell Crow Company
2100 McKinney Ave #800, Dallas, TX 75201
214-863-4101 • www.TrammellCrow.com

Rendina is a trusted national leader in healthcare real state, providing comprehensive
solutions and giving back to the communities we serve. Over the course of 30+ years,
Rendina’s solutions have resulted in the development of more than 7.85MM SF in
18 states, as well as transactions totaling nearly $2 billion in financing. This success
is the result of Rendina’s full-service development platform and is accentuated by a
physical presence in many of the nation’s key healthcare markets.

Trammell Crow Company (“TCC”) is one of the nation’s leading developers and
investors in commercial real estate. The Company has developed or acquired 2,700
buildings valued at nearly $65 billion and over 590 million square feet. Over the last
decade, TCC has developed over $3.5B of healthcare real estate, including MOBs,
hospitals, and outpatient facilities, totaling more than 15 MSF. We are consistently
ranked as a leading healthcare developer by Modern Healthcare magazine.

The Sanders Trust
1000 Urban Center Drive, Suite 675, Birmingham, AL 35242
205-298-0809 • www.SandersTrust.com

Welltower
4500 Dorr St., Toledo, OH 43615
877-670-0070 • www.Welltower.com

The Sanders Trust (“TST”) specializes exclusively in the acquisition, development
and management of strategic healthcare properties throughout the United States in
partnership with leading health systems and physicians. TST’s portfolio spans the
full spectrum of healthcare real estate. The Birmingham-based firm was founded in
1989 by Rance Sanders and the late Hall of Fame quarterback, Bart Starr. TST has
developed or acquired medical properties in 29 states.

Welltower Inc. (NYSE: WELL) is driving the transformation of health care
infrastructure. The Company invests with leading seniors housing operators, postacute providers, and health systems to fund the real estate infrastructure needed
to scale innovative care delivery models and improve people’s wellness and overall
health care experience. Welltower owns properties in the US, Canada, and the
UK, consisting of seniors housing, post-acute communities, and outpatient medical
properties.

Seavest Healthcare Properties LLC
707 Westchester Ave., White Plains, NY 10604
914-269-0919 • 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 914.269.0919.

Sina Companies LLC
5220 Hood Road, Palm Beach Gardens, FL 33418
561-627-8724 • www.SinaCompanies.com
Our team has developed over 7 million sf and acquired 2 million sf across 35 states in
the past 30+ years. We provide full-service development, construction management,
leasing and property management for all projects. Our flexibility, speed, and efficient
capital help support providers’ growth for MOBs, post-acute, senior living and mixeduse campuses, resulting in superior project delivery for our clients. Contact Malcolm
Sina at 561-627-8724 or at malcolm@sinacompanies.com
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Economic
Development

City of Moreno Valley
14177 Frederick St., Moreno Valley, CA 92553
951-413-3460 • www.MorenoValleyBusiness.com
In the heart of Southern California’s Inland Empire, the City of Moreno Valley delivers
prime medical and corporate business real estate opportunities, a qualified workforce
of more than 100,000 and the best pro-business environment. With two regional
hospitals expanding by 1+ million square feet each and 5,000 residential units in
development or under construction, this is the ideal time to develop in Moreno Valley.
Visit www.morenovalleybusiness.com for available properties and incentives.

F e e l in g L e f t Out?
Make sure your firm is listed in next year’s Guide.
Please visit www.HREIResourceGuide.com
or call 952-960-1423.
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Financial
Services

Siemens Financial Services Inc.
170 Wood Ave. S., Iselin, NJ 08830
800-327-4443 • www.USA.Siemens.com/Finance

Capital One
77 W Wacker Drive, Chicago, IL 60601
312-739-4816 • www.CapitalOne.com/Healthcare
Capital One® Healthcare combines industry expertise with the capabilities of a Top
10 U.S. bank. With more than $75 bililon invested over the last 10 years across a
broad range of healthcare sectors, our team of specialists has the experience to
support your company’s growth. We’re proud to have financed more than 6,000
seniors housing, skilled nursing facilities, and medical properties in the U.S. For more
information visit capital.one/healthcare or contact Erik.Tellefson@capitalone.com

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

Siemens Financial Services (SFS) provides real estate financing solutions structured
for most customer needs,including construction and permanent financing for new
properties and acquisitions, debt refinancing and monetizing, existing real estate
assets. s a dedicated and relationship focused lender. SFS understands the
healthcare industry and the diverse needs of its real estate borrowers. SFS helps
your healthcare tenants focus on what matters most effective, affordable, and highquality care.

Waterway Capital LLC
699 Boylston St., 8th Floor, Boston, MA 02116
312-581-8843 • www.WaterwayCapLLC.com
Waterway Capital is dedicated to sourcing creative debt solutions for developers
and owners of single-tenant healthcare properties subject to long-term leases with
investment-grade tenants. The Waterway team has completed over 675 transactions
for the financing of commercial real estate across various types of assets. Waterway
Capital is headquartered in Boston with offices in Chicago and New York. For further
information contact Michael Kalt at 312-581-8110 or mkalt@waterwaycapllc.com.

Legal
Services

H2C Securities Inc. (H2C) is an investment banking and financial advisory firm
(member FINRA/SIPC) and one of the nation’s leading advisors to the healthcare
real estate industry. As a licensed broker/dealer, H2C has extensive experience
as a 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 $14 billion in real estate
transactions over the past 25 years, through H2C and prior firms. Call PJ Camp at
212-257-4505 or at pcamp@h2c.com.

Marcus & Millichap
23975 Park Sorrento, Calabasas, CA 91302
818-212-2250 • www.MarcusMillichap.com
Marcus & Millichap is a leading firm specializing in commercial real estate investment
sales, financing, research, and advisory services, with offices across the United
States and Canada. Our services are customized and personalized to meet the
diverse needs of private investors, professionals, and institutions.

Winstead
2728 N. Harwood St., Dallas, TX 75201
214-745-5400 • www.Winstead.com
Winstead’s Healthcare Facilities Real Estate attorneys bring a blend of real estate
excellence and healthcare industry acumen to each project. Our clients include
hospital systems, physician groups, developers, operators, investors, and lenders of
every type of medical facility. Our attorneys also represent senior and assisted living
facilities and are well versed on the regulatory issues surrounding healthcare real
estate projects. Visit Winstead.com/HealthcareFacilitiesRealEstate.

2,500+ Healthcare Executives Every Edition

That’s who Healthcare Real Estate Insights™ magazine reaches, consistently showcasing your
brand and advertising in front of the highly targeted audience.
For information, please contact Murray Wolf at MWolf@WolfMarketing.com
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Other Professional
Services

BOMA International
1101 15th St. N.W., Suite 800, Washington, DC 20005
202-326-6313 • www.MOB.BOMA.org
The Building Owners and Managers Association (BOMA) International’s annual
Medical Real Estate Conference is the nation’s premier education, networking
and business development event for healthcare real estate professionals. It brings
together over 1,300 health system executives, developers, investors, lenders,
property and facility managers, architects, attorneys and more to address emerging
trends and issues. Plan to join us in Dallas on Nov. 1 - 3, 2021. Visit mob.boma.org
to learn more.

GlobeSt. (formerly RealShare) | ALM
150 E. 42nd St., Mezzanine Level, New York, NY 10017
212-457-9400 • www.Event.GlobeSt.com/Healthcare

Revista
1298 Bay Dale Drive, Suite 214, Arnold, MD 21012
443-949-8794 • www.RevistaMed.com
Revista serves as a one-stop resource for healthcare and real estate executives
to obtain comprehensive, unbiased and medical real estate industry-focused data;
healthcare industry statistics, market reports and other resources; plus, to connect
you with other professionals through best-in-class educational networking events.
The Revista team has decades of experience in healthcare real estate. They
collaborate with an industry leading advisory board that are leading companies in the
healthcare real estate industry.

Wolf Marketing & Media
P.O. Box 1467, Minnetonka, MN 55345
800-613-8731 • www.WolfMarketing.com
If your healthcare real estate (HRE) firm needs public relations, advertising or other
marketing services from a company that specializes in the HRE sector, look no
further than Wolf Marketing & Media. As the publishers of HREI™, no one knows this
sector better than we do. Our affiliated marketing communications team works with
outside HRE developers, investors, REITs and other clients, combining our cuttingedge marketing expertise with our HRE knowledge and contacts to deliver marketing
results no ordinary agency can match.

2,500+

Join the industry’s top owners, investors, developers, brokers and financiers as they
gather at the foremost national Healthcare Real Estate event, Nov 30 - Dec 1, 2021 in
Scottsdale, AZ. Covering the latest trends in regulation, space, patient capacity and
technology, GlobeSt. HEALTHCARE REAL ESTATE 2021 will highlight how these
major issues will impact real estate development, investments and facility design. To
learn more, visit GlobeSt.com/events or contact Rich Tomko at rtomko@alm.com.

InterFace Healthcare Real Estate Conferences
3535 Piedmont Rd., Suite 950, Atlanta, GA 30305
914-309-6954 • www.InterfaceConferenceGroup.com
Almost 8,700 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 46 information and networking events over the
past 12 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 914-309-6954 or rkelley@francemediainc.com.

F eel in g L e ft O ut ?
Make sure your firm is listed in next year’s Guide.
Please visit www.HREIResourceGuide.com
or call 952-960-1423.
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Program
Management
Realty Trust Group
2220 Sutherland Ave., Knoxville, TN 37919
865-521-0630 • www.RealtyTrustGroup.com
Realty Trust Group is committed to providing innovative real estate solutions so that
healthcare leaders save money, manage risks, and enhance delivery of care. RTG
acts as an extension of the healthcare leadership team to bring a comprehensive
view of their real estate and empower the organization to position real estate as a
strategic asset, not just a cost of doing business.

2M Corporation
One Plaza Road, Suite 100, Greenvale, NY 11548
516-744-0960 • www.2MCorporation.com
“Project Economics” Sensitivity and Control are the Hallmarks of Our Total Commitment
to Your Success! 2M Corporation was established with the mission of developing
extraordinary properties that equally serves the interests of end users (client/partners),
achieving beneficial occupancy comfortably, and enabling investors to achieve
targeted profitability and returns. That core mission continues to be a driving force in
our organization since our beginning 16 years ago.

Property
Management

Cumming
1325 Fourth Ave., Suite 1010, Seattle, WA 98101
206-876-8008 • www.CCorpUSA.com

Anchor Health Properties
425 Seventh St. NE, Charlottesville, VA 22902
434-293-8004 • www.AnchorHealthProperties.com

Cumming is a project and cost management firm with approximately 950 team
members with 35 offices. Since opening for business in 1996, Cumming has provided
efficient and cost-effective solutions to ensure that our projects are executed on time
and within budget. Cumming provides a comprehensive and solutions-oriented suite of
services, including full project and construction management, cost management and
estimating, scheduling, dispute resolution, project controls, and more.

Anchor Health Properties is a national full-service healthcare real estate company
focused on development, asset and property management and investment exclusive
to medical facilities. Anchor takes a strategic approach to navigating the extremely
competitive healthcare marketplace, considering multiple angles, such as retail drivers,
customer experience, branding, and efficiency of the project. Healthcare today calls for
a different kind of healthcare real estate company. Anchor is that company.

NexCore Group
1550 Market St. | Suite 200, Denver, CO 80202
303-244-0700 • www.NexCoreGroup.com

Atkins Companies
101 Old Short Hills Road, Suite PH1, West Orange, NJ 07052
973-325-7900 • www.AtkinsCompanies.com

Repeatedly recognized as one of the top healthcare real estate development
companies, NexCore Group solves complex real estate challenges nationwide
through innovative building solutions and creative financial structures. We collaborate
with hospitals, health systems, physicians and others to deliver and manage quality
healthcare facilities and senior living communities designed to facilitate efficiencies,
lower expenses, mitigate risk and serve clients’ needs.

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.

2,500+ Healthcare Executives Every Edition

That’s who Healthcare Real Estate Insights™ magazine reaches, consistently showcasing your
brand and advertising in front of the highly targeted audience.
For information, please call Murray Wolf at MWolf@WolfMarketing.com
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Avison Young
9550 W. Higgins Road, Suite 900, Rosemont, IL 60018
847-372-6003 • www.AvisonYoung.com

Davis
33 S. 6th St., Suite 4650, Minneapolis, MN 55402
612-338-4000 • www.DavisHRE.com

The client-centric approach of Avison Young’s U.S. healthcare practice provides
intelligent solutions for healthcare real estate investors and providers. Our nationallyrecognized full-service healthcare experts are specialized in advisory, acquisition
and disposition, leasing, consulting and property management. Together, we
create healthy, productive workplaces that create a net benefit to the economy, the
environment and the community. Mark Johnson 847-372-6003 mark.johnson@
avisonyoung.com

Davis, founded in 1986, is a trusted healthcare real estate firm and provides
healthcare real estate development, property management, brokerage, investment
and consulting services to health systems, hospitals, individual medical groups,
specialty practices, and other healthcare organizations. For more information, please
visit davishre.com.

Etkin Management LLC
150 W. Second St., Suite 200
Royal Oak, MI 48067
248-358-0800
EtkinLLC.com

Caddis
5910 N. Central Expressway, Suite 1400, Dallas, TX 75206
214-916-5750 • www.Caddis.com
Caddis® is a physician-founded, national award-winning healthcare real estate firm
consistently recognized as a top healthcare developer by Modern Healthcare. Caddis
offers a full range of real estate services including development, acquisition and
property management. Our portfolio consists of over 70 properties across 13 states,
comprising over 4 million square feet and having an asset value of more than $1
Billion. Caddis has offices in Dallas, Atlanta, Houston, and the Washington D.C. area.

Flagship Healthcare Properties
2701 Coltsgate Rd #300, Charlotte, NC 28211
704-442-0222 • www.FlagshipHP.com
Flagship Healthcare Properties (Flagship) is a fully-integrated outpatient healthcare
real estate firm serving clients throughout the Southeast and Southern Mid-Atlantic
United States. Headquartered in Charlotte, North Carolina, Flagship offers a full range
of real estate services including development, property sales, leasing and brokerage,
and facilities, property and asset management. Flagship manages over 4.6 million
square feet across 174+ properties serving in excess of 465 tenants.

Colliers
601 Union St., Seattle, WA 98101
312-612-5927 • www.Colliers.com/Healthcare
Colliers offers a highly-specialized service line that provides critical real estate
intelligence for the healthcare industry. We pride ourselves on understanding the
drivers of the healthcare industry and applying that knowledge to help clients develop
tailored real estate solutions which support their vision and achieve their goals.
Fully-integrated suite of services: Consulting, Property Management, Brokerage,
Investment Sales, Valuation, Capital Markets

Cornerstone Companies, Inc
8902 N. Meridian St., Suite 205, Indianapolis, IN 46260
317-841-9900 • www.CornerstoneCompaniesInc.com
Cornerstone is a leading, fully-integrated healthcare real estate firm. We help physicians,
hospitals and third-party owners develop, build, lease, manage and optimize their
healthcare real estate while enhancing the patient and provider experience. For over
35 years, we have worked exclusively in healthcare real estate and have successfully
completed more than $1 billion of medical office developments. We currently manage
more than 100 medical facilities encompassing more than 6.7 MSF.
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HSA PrimeCare
100 S. Wacker Drive, Suite 950, Chicago, IL 60606
312-458-4424 • www.HSAPrimeCare.com
HSA PrimeCare partners with leading health care providers 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.

F e e l in g L e f t Out?
Make sure your firm is listed in next year’s Guide.
Please visit www.HREIResourceGuide.com
or call 952-960-1423.
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Lincoln Harris CSG - Healthcare Group
6688 North Central Expressway, Dallas, TX 75206
214-461-2300 • www.LincolnHarrisHealthcare.com

NexCore Group
1550 Market St. | Suite 200, Denver, CO 80202
303-244-0700 • www.NexCoreGroup.com

Lincoln Harris CSG helps save time, 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 20 years
of healthcare real estate experience and currently manages and supports over 34+
million square feet of medical facilities in 22 states. We deliver client-first, strategyfirst solutions for users of healthcare real estate.

Repeatedly recognized as one of the top healthcare real estate development
companies, NexCore Group solves complex real estate challenges nationwide
through innovative building solutions and creative financial structures. We collaborate
with hospitals, health systems, physicians and others to deliver and manage quality
healthcare facilities and senior living communities designed to facilitate efficiencies,
lower expenses, mitigate risk and serve clients’ needs.

McWhirter Realty Partners LLC

300 Galleria Parkway, Suite 300, Atlanta, GA 30339 • 770-955-2000
3100 West Pinebrook Road, Suite 2600-A, Park City, UT 84098 • 770-757-0030
975 9th Ave. SW, Suite 240, Bessemer, AL 35022 • 205-434-3639

Pisula Development Company
10857 Kuykendahl Road, Suite 200, The Woodlands, TX 77382
713-870-6369 • www.PinecroftRealty.com

McWhirter Realty Partners is a full-service real estate firm that provides advisory
services tailored to meet the needs of clients across the Southeast. We have long
term relationships with clients who utilize our services throughout the entire lifecycle
of an asset - from purchase and build out to leasing, management and sale. For
40 years, the firm has cultivated our extensive market knowledge and continues to
prioritize our client’s success above all else.

Since 2003, our company has steadily grown to become a regional, full service,
healthcare real estate leader with business units specializing in acquisitions &
development, property & asset management and commercial leasing. In collaboration
with physicians, health systems and our investor clients, Pisula Development
Company has broken ground on or acquired 80 projects totaling over 2.6 million SF
of commercial space.

www.McWRealty.com

FOCUSED ON THE FUTURE
While foresight is essential to pursuing a sound, profitable strategy,
no one could have predicted the current state of affairs. These
unprecedented times have intensified change in the rapidly evolving
medical real estate market, and they require a renewed focus on the
future. At BOMA International’s Medical Office Buildings + Healthcare
Real Estate Conference, you’ll get insights on how to navigate an
uncertain environment directly from the country’s foremost healthcare
real estate authorities based on their own experiences. Come together
to engage in focused discussions about investment and development
strategies, new operations and management protocols, and learn how
major industry shifts will impact your facilities. The most important
conversations about the next phase are here. Join us.

Register by August 31 and save $100.
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Real Estate Advisors
& Consultants
Plaza Companies
9401 W. Thunderbird Road, Suite 200, Peoria, AZ 85381
623-972-1184 • www.ThePlazaCo.com
Plaza Companies, based in Peoria, Arizona, is an esteemed leader in the developing
and managing of medical office and commercial office properties, technology and
bioscience facilities, mixed-use properties and senior housing communities. Since its
founding in 1982, this full-service, specialized real estate firm has established a proud
portfolio stretching across the greater Phoenix area of more than 6.5 million square
feet valued at more than $1 billion.

Realty Trust Group
2220 Sutherland Ave., Knoxville, TN 37919
865-521-0630 • www.RealtyTrustGroup.com
Realty Trust Group is committed to providing innovative real estate solutions so that
healthcare leaders save money, manage risks, and enhance delivery of care. RTG
acts as an extension of the healthcare leadership team to bring a comprehensive
view of their real estate and empower the organization to position real estate as a
strategic asset, not just a cost of doing business.

Remedy Medical Properties
800 W. Madison St., Suite 400, Chicago, IL 60607
312-872-4120 • www.RemedyMed.com
Remedy is a full-service healthcare real estate company offering unmatched flexibility
in every client engagement. Our ability to adapt enables us to provide more options
in ownership, development, leasing, management and strategy. Our willingness to
commit capital, share more risk, and offer greater foresight results in greater resilience,
profitability and peace of mind for our clients. Our national presence enables us to offer
the right solutions in the right locations for your organization.

Rendina Healthcare Real Estate
661 University Boulevard, Suite 200, Jupiter, FL 33458
561-630-5055 • www.Rendina.com
Rendina is a trusted national leader in healthcare real state, providing comprehensive
solutions and giving back to the communities we serve. Over the course of 30+ years,
Rendina’s solutions have resulted in the development of more than 7.85MM SF in
18 states, as well as transactions totaling nearly $2 billion in financing. This success
is the result of Rendina’s full-service development platform and is accentuated by a
physical presence in many of the nation’s key healthcare markets.
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AspectHealth
One Gorham Island Road, Westport, CT 06880
704-241-0467 • www.AspectHealthre.com
Aspect Health is a real estate advisor, investor, and developer. Founded to raise the
bar in the healthcare industry by designing a new generation of real estate solutions
that enables health systems, groups, and practices to deliver more efficient and
personalized care to their patients. Our broad expertise in real estate development
and specialized expertise in healthcare operations and management helps healthcare
leaders see how real estate is central to their overall business strategy.

Avison Young
9550 W. Higgins Road, Suite 900, Rosemont, IL 60018
847-372-6003 • www.AvisonYoung.com
The client-centric approach of Avison Young’s U.S. healthcare practice provides
intelligent solutions for healthcare real estate investors and providers. Our nationallyrecognized full-service healthcare experts are specialized in advisory, acquisition and
disposition, leasing, consulting and property management. Together, we create healthy,
productive workplaces that create a net benefit to the economy, the environment and
the community. Mark Johnson 847-372-6003 mark.johnson@avisonyoung.com

The Boldt Company
1110 N Old World Third St., Milwaukee, WI 53203
844-44-BOLDT • www.BoldtDevelopment.com
Healthcare Real Estate, Development, Acquisition and Investment. We believe in
creating relationships that can improve the lives of the people around us. That’s why
Boldt offers at-risk and fee-for-service real estate development services to HELP
HEALTHCARE CLIENTS across the country meet the needs of their communities. Our
development team has completed more than $2 billion in healthcare projects, including:
Wellness Centers, Cancer Centers, Clinics, MOBs, Hospitals and Mixed-Use Facilities.

F e e l in g L e f t Out?
Make sure your firm is listed in next year’s Guide.
Please visit www.HREIResourceGuide.com
or call 952-960-1423.
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CBRE U.S. Healthcare and Life Sciences
Capital Markets Group
1225 17th St., Suite 3200, Denver, CO 80202
303-628-1745 • www.CBRE.com/CM-Healthcare

Cornerstone Companies, Inc
8902 N. Meridian St., Suite 205, Indianapolis, IN 46260
317-841-9900 • www.CornerstoneCompaniesInc.com

CBRE U.S. Healthcare and Life Sciences 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.

Cornerstone is a leading, fully-integrated healthcare real estate firm. We help physicians,
hospitals and third-party owners develop, build, lease, manage and optimize their
healthcare real estate while enhancing the patient and provider experience. For over
35 years, we have worked exclusively in healthcare real estate and have successfully
completed more than $1 billion of medical office developments. We currently manage
more than 100 medical facilities encompassing more than 6.7 MSF.

Colliers
601 Union St., Seattle, WA 98101
312-612-5927 • www.Colliers.com/Healthcare

Cumming
1325 Fourth Ave., Suite 1010, Seattle, WA 98101
206-876-8008 • www.CCorpUSA.com

Colliers offers a highly-specialized service line that provides critical real estate
intelligence for the healthcare industry. We pride ourselves on understanding the
drivers of the healthcare industry and applying that knowledge to help clients develop
tailored real estate solutions which support their vision and achieve their goals.
Fully-integrated
suite of services: Consulting,
Property
HREI2021WePutTheInsights1-2-PageAd.pdf
1 6/5/2021 11:45:20
AM Management, Brokerage,
Investment Sales, Valuation, Capital Markets

Cumming is a project and cost management firm with approximately 950 team
members with 35 offices. Since opening for business in 1996, Cumming has provided
efficient and cost-effective solutions to ensure that our projects are executed on time
and within budget. Cumming provides a comprehensive and solutions-oriented suite of
services, including full project and construction management, cost management and
estimating, scheduling, dispute resolution, project controls, and more.

Today business moves
at internet speed.

We put the

insights
into healthcare
real estate

That’s why we added the Healthcare Real Estate
Insights weekly e-newsletter – delivering all the
latest healthcare real estate news directly to
your email inbox, every Wednesday morning.
We complement that with an expanded HREI
print magazine – delivering even more of the
detailed, feature-focused content that attracted
most of our readers in the ﬁrst place.

Isn’t it time that you got your Insights?
Subscribe now at HREInsights.com

HREI

Healthcare
Real Estate
Insights

TM

HREInsights.com
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Davis

PMB
3394 Carmel Mountain Road, Suite 200, San Diego, CA 92121
858-794-1900 • www.PMBLLC.com

Davis, founded in 1986, is a trusted healthcare real estate firm and provides
healthcare real estate development, property management, brokerage, investment
and consulting services to health systems, hospitals, individual medical groups,
specialty practices, and other healthcare organizations. For more information, please
visit davishre.com.

PMB’s mission is to improve healthcare delivery, effect change and positively impact
communities. As a healthcare real estate developer focused on the continuum of
care, PMB can provide the infrastructure to cure disease, heal families and empower
the greatest minds in the industry. Healthcare is in our DNA and we are 100 percent
focused on healthcare real estate. PMB has developed over 100 facilities to date
representing over 5.5 million square feet.

33 S. 6th St., Suite 4650, Minneapolis, MN 55402
612-338-4000 • www.DavisHRE.com

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

Realty Trust Group
2220 Sutherland Ave., Knoxville, TN 37919
865-521-0630 • www.RealtyTrustGroup.com

H2C Securities Inc. (H2C) is an investment banking and financial advisory firm
(member FINRA/SIPC) and one of the nation’s leading advisors to the healthcare real
estate industry. H2C has extensive experience as a 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
$14 billion in real estate transactions over the past 25 years, through H2C and prior
firms. Call PJ Camp at 212-257-4505 or at pcamp@h2c.com.

Realty Trust Group is committed to providing innovative real estate solutions so that
healthcare leaders save money, manage risks, and enhance delivery of care. RTG
acts as an extension of the healthcare leadership team to bring a comprehensive
view of their real estate and empower the organization to position real estate as a
strategic asset, not just a cost of doing business.

JLL
200 E. Randolph St., Chicago, IL 60601
312-782-5800 • www.US.JLL.com/Healthcare

Remedy Medical Properties
800 W. Madison St., Suite 400, Chicago, IL 60607
312-872-4120 • www.RemedyMed.com

JLL Healthcare provides a full range of real estate and facilities solutions for hospitals,
physicians and other care providers as well as real estate investors that own and
operate medical and seniors housing properties. We help our healthcare clients plan,
find, finance, buy, lease, sell, construct, optimize, manage and maintain the most
advantageous facilities in the US for all property types along the continuum of care,
serving over 350 million square feet of healthcare property annually.

Remedy is a full-service healthcare real estate company offering unmatched flexibility
in every client engagement. Our ability to adapt enables us to provide more options
in ownership, development, leasing, management and strategy. Our willingness to
commit capital, share more risk, and offer greater foresight results in greater resilience,
profitability and peace of mind for our clients. Our national presence enables us to offer
the right solutions in the right locations for your organization.

What’s Your Story?
MedProperties Realty Advisors LLC
2300 N. FIELD ST Suite 2150, DALLAS, TX 75201
214-661-1008 • www.MedPropertiesLP.com
MedProperties is a Dallas, TX based healthcare real estate private equity firm that
invests on a direct and an indirect basis (through joint venture relationships) in the
development of new, value-add, and stabilized healthcare real estate, including
multi-tenant medical office buidings and single-tenant, specialty healthcare facilities
throughout the U.S. MedProperties invests through its discretionary funds, and
through stand-alone investment vehicles. Please visit www.medpropertieslp.com
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PR Services From Wolf Marketing & Media
Can Help You Tell It.
Don’t waste time and money “educating” an
ordinary PR or ad agency. Contact the
healthcare real estate marketing experts.
P.O. Box 1467, Minnetonka, MN 55345-0467
952.960.1423  MWolf@WolfMarketing.com
www.WolfMarketing.com
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HEROIC FACES OF CARE DESERVE

EXCEPTIONAL
PLACES OF CARE
With over 300 medical office buildings nationwide, Lillibridge
will provide the right space for you and your practice.

32
345
20M
160+

STATES WITH
PROPERTIES
MEDICAL OFFICE
BUILDINGS
OUTPATIENT
SQUARE FOOTAGE
HOSPITAL & HEALTH
SYSTEM PARTNERS

Newly Redeveloped Spaces Available in:
Austin, TX // Birmingham, AL // Mesa, AZ

Discover our Exceptional
Places of Care Today!
email.email@lillibridge.com // www.lillibridge.com

