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Mission Statement 

The mission of The Cornell Center for Real Estate and Finance (“CREF”) is to accomplish 
three primary goals: First, CREF will act as the nexus between the practical real estate 

industry and the broad Cornell University community (faculty, students and alumni). In 
this context, CREF will leverage the engagement of practicing real estate 

professionals to enhance the educational experience of Cornell’s graduate and 
undergraduate students studying real estate and to inform our Real Estate Faculty 
regarding industry trends to better prepare them as they design and teach courses. 
Second, CREF will be the leading purveyor of thought leadership on the topics of real 
estate and fnance and to disseminate that thought leadership to the academic and 

practitioner real estate community. Finally, CREF will advance the reputation of Cornell 
University, The SC Johnson College of Business and the School of Hotel Administration 

as an educational and thought-leadership force within the real estate community both 
domestically and internationally. 
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Leadership 
From the Director 

This year has been a mix of amazement and complexity. I began my tenure as the Director 
of CREF on July 1, 2019. I inherited a successful and vibrant organization from Prof. Daniel 
Quan. Our plans at CREF for academic year 2020 were focused on increasing opportunities for 
engagement. We worked to connect our board to our faculty in a much more formal way. The 
purpose of these engagements was to provide professional guidance, academic support in 
the classroom and to help guide our faculty’s research agenda to those topics most needed by 
practitioners in the industry. These relationships have also allowed us to increase the frequen-
cy of industry insight in our classrooms. 

We continued to support our Cornell Real Estate students in connecting with industry. This in-
cluded engagements between the Cornell Real Estate Club and NYC RE executives and our WX 
initiative. CREF also assisted in planning and executing the most successful Real Estate Career 
Fair to date, with thirty-three companies in attendance. We also had opportunities through-
out the year for our members to engage with our student body both inside and outside the 
classroom. We continued to provide fnancial and mentoring support of our Real Estate 
students as they competed in case competitions and subsidized the cost of our students who 
trained on the Argus valuation software. 

After a strong start to our spring semester, our plans were interrupted by the COVID crisis. In 
person classes were moved to virtual learning and our many spring activities were put aside 
as we all pivoted to support our faculty and students. I am so very proud of our faculty, who 
created and launched very high quality virtual learning classroom experiences. I am also 
amazed at how talented and committed our Cornell Real Estate students are, as they worked 
harder than ever in their courses. This crisis provided ample evidence of how fortunate we are 
at Cornell University to have such committed faculty and talented students. 

As COVID created immense uncertainty across the entire industry, CREF was a proud partner 
with our board members in the coordination and production of high quality and impactful 
webinars. Thousands of professionals from all sectors of the real estate industry, and from 
around the world, joined our board members as they gave insight and guidance to navigate 
the crisis. I personally heard from many of the registered professionals afterwards thanking 
CREF for hosting what they described as the most informative and professionally produced 
webinar series in the market. I want to express my deepest gratitude to all the board mem-
bers who gave of their time to make this possible, despite being inundated by demands at 
work and home. Thanks are also due to the team at eCornell, who produced and marketed 
each webinar. Our collective eforts made a tremendous impact on the industry and solidifed 
Cornel University as a force in Real Estate education. 

We look forward to an even more exciting and impactful 2020-2021. This fall we are planning 
the International Real Estate Case Competition and we are also co-hosting the annual CREC 
Annual Real Estate Conference. I look forward to describing all our activities again in 2021. 

Steven Carvell 
Professor of Finance 

Arthur Adler ‘78 and Karen 
Newman Adler ‘78 Director 

CREF 
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Our Board 
As of June 2020 

Arthur Adler ‘78 
Chairman, Cornell Center for 

Real Estate and Finance 
President, Adler Hotel 

Advisors LLC 

Bob Alter ‘73 
President 

Seaview Investors 

Steven M. Angel 
Principal 

Fulcrum Hospitality LLC 

Richard Baker ‘88
Governor and 

Chief Executive Ofcer 
Hudson’s Bay Company 

(HBC) 

Michael Barnello ‘87 
Former President and Chief 

Executive Ofcer 
LaSalle Hotel Properties 

Robert Buccini ‘90 (A&S) 
Co-president 

The Buccini/Pollin Group 

Marty Burger, P ‘17 & ‘20 
Chief Executive Ofcer 

Silverstein Properties 

Adam Burinescu ‘03 (CALS) 
Managing Director 

Centerbridge Partners 

Rodney Clough ‘94 
Managing Partner 

HVS 

Howard Cohen ‘89 
Chief Executive Ofcer 

Atlantic | Pacifc Companies 

Navin Dimond, P ‘14 & ‘19
President and 

Chief Executive Ofcer 
Stonebridge Companies 

Joel Eisemann, MPS RE ‘80 
Chief Development Ofcer, 

The Americas 
InterContinental Hotels Group 

(IHG) 
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https://sha.cornell.edu/people/arthur-adler/
https://sha.cornell.edu/people/bob-alter/
https://sha.cornell.edu/people/steven-angel/
https://sha.cornell.edu/people/michael-barnello/
https://sha.cornell.edu/people/ian-michael-farkas/
https://sha.cornell.edu/people/robert-buccini/
https://sha.cornell.edu/people/richard-baker/
https://sha.cornell.edu/people/marty-burger/
https://sha.cornell.edu/people/adam-burinescu/
https://sha.cornell.edu/people/rodney-clough/
https://sha.cornell.edu/people/navin-dimond/
https://sha.cornell.edu/people/balaji-krishnamurthy/
https://sha.cornell.edu/people/joel-eisemann/
https://sha.cornell.edu/people/howard-cohen/


  
 

 

 

 

Our Board 

Habib Enayetullah 
Senior Vice President for 

Real Estate and Asset 
Management 

Hilton Worldwide 

Russell Galbut ‘74 
Managing Principal 

Crescent Heights 

Nolan Hecht ‘97 
Senior Managing Director 

Square Mile Capital 

Kate Henriksen ‘96 
Senior Vice President 

Investment and Portfolio 
Analysis 

RLJ Lodging Trust 

Kenneth Himmel ‘70 
President and Chief Execu-
tive Ofcer - Related Urban 
Co-Managing Partner - Gulf 

Related 

Jefrey Horwitz 
Partner 

Proskauer 

David Israel ‘09 
Senior Vice President, CHA 

hotelAVE 

David Jubitz ‘04 
Co-chief Investment Ofcer 

Clearview Hotel Capital 

Alan Kanders ‘87 
Principal 

Three Wall Capital 

Rob Kline ‘84 
Chief Executive Ofcer and 

Co-founder 
The Chartres Lodging Group 

Neil Luthra 
Principal 
Highgate 

Jay Mantz, P ‘21 
President, New York 

Rialto 4 

https://sha.cornell.edu/people/habib-enayetullah/
https://sha.cornell.edu/people/russell-galbut/
https://sha.cornell.edu/people/nolan-hecht/
https://sha.cornell.edu/people/kate-henriksen/
https://sha.cornell.edu/people/kenneth-himmel/
https://sha.cornell.edu/people/jeffrey-horwitz/
https://sha.cornell.edu/people/david-israel/
https://sha.cornell.edu/people/david-jubitz/
https://sha.cornell.edu/people/alan-kanders/
https://sha.cornell.edu/people/neil-luthra/
https://sha.cornell.edu/people/jay-mantz/
https://sha.cornell.edu/people/scott-taber/
https://sha.cornell.edu/people/rob-kline/
https://sha.cornell.edu/people/dan-skodol/


 
 

 

  

  

Our Board 

Alfonso Munk ‘96 
Chief Investment Ofcer, 

Americas 
Hines 

Chip Ohlsson 
Executive Vice President and 
Chief Development Ofcer, 

North America 
Wyndham Hotel Group 

Mark Owens ‘00 
Executive Vice President and 
Head of Hospitality Capital 

Markets 
CBRE 

Daniel Peek ‘92
President, Hotel 

Group HWE 

Dilip Petigara 
Chief Executive Ofcer 
Access Point Financial 

David Pollin ‘90 
Co-founder and President 

The Buccini/Pollin Group 

Ray Potter ‘87 (CALS), 
MBA ‘92 

Founder and Managing 
Partner 

R3 Funding 

Michael Profenius, 
P ‘15 & ‘17 

Chief Operating Ofcer 
Northwood Investors 

David Rosenberg, 
P ‘11, ‘13 & ‘19 

Chief Executive Ofcer 
Sawyer Realty Holdings 

Ben Rowe ‘96 
Founder and 

Managing Partner 
KHP Capital Partners 

Seth Singerman ‘99
Managing Partner 

Singerman Real Estate 
(“SRE”) 

Chuck Rosenzweig ‘85 (ILR), 
JD ‘88

Founder and Managing Partner 
Criterion Real Estate Capital 
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https://sha.cornell.edu/people/alfonso-munk/
https://sha.cornell.edu/people/chip-ohlsson/
https://sha.cornell.edu/people/mark-owens/
https://sha.cornell.edu/people/daniel-peek/
https://sha.cornell.edu/people/dilip-petigara/
https://sha.cornell.edu/people/david-pollin/
https://sha.cornell.edu/people/ray-potter/
https://sha.cornell.edu/people/ray-potter/
https://sha.cornell.edu/faculty-research/centers-institutes/cref/about/board/profenius/
https://sha.cornell.edu/faculty-research/centers-institutes/cref/about/board/profenius/
https://sha.cornell.edu/people/david-rosenberg/
https://sha.cornell.edu/people/david-rosenberg/
https://sha.cornell.edu/people/ben-rowe/
https://sha.cornell.edu/people/seth-singerman/
https://sha.cornell.edu/people/scott-taber/
https://sha.cornell.edu/faculty-research/centers-institutes/cref/about/board/rosenzweig/
https://sha.cornell.edu/faculty-research/centers-institutes/cref/about/board/rosenzweig/
https://sha.cornell.edu/people/dan-skodol/


 
 

 

 

Our Board 

Jackie Sofer P ’20 
Chairman & 

Chief Executive Ofcer 
Turnberry 

Robert Springer ‘99 
Executive Vice President -
Chief Investment Ofcer 
Sunstone Hotel Investors 

Alan Tantlef ‘87 
Senior Managing Director 

FTI Consulting 

Dan Unger ‘97 
Chief Development Ofcer 

Tishman 

Robert White Jr 
President 

Real Capital Analytics 

Lanhee Yung ‘97 
Managing Director and Global 
Head of Fundraising - Investor 

Relations 
Starwood Capital Group 
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https://sha.cornell.edu/people/jackie-soffer/
https://sha.cornell.edu/people/robert-springer/
https://sha.cornell.edu/people/alan-tantleff/
https://sha.cornell.edu/people/dan-unger/
https://sha.cornell.edu/people/robert-white/
https://sha.cornell.edu/people/lanshee-yung/


  
   

 

 

→→ 

→→ 

Research and Insights 

CREF Research: Focused on the Industry 

The Center for Real Estate and Finance at the Cornell University School of Hotel Administration publishes a series 
of four types of online research studies: reports, tools, roundtable highlights, and indices. The publications are 
valuable for their broad appeal and practical implications for hospitality and service industry executives, manag-
ers, operators, and consultants. 

All hospitality publications are available at no cost and can be accessed through the School of Hotel Administra-
tion’s digital repository, Scholarly Commons. 

→

→
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https://sha.cornell.edu/faculty-research/centers-institutes/cref/research-publications/
http://scholarship.sha.cornell.edu/crefpubs/
http://scholarship.sha.cornell.edu/creftools/
http://scholarship.sha.cornell.edu/crefpubs/
http://scholarship.sha.cornell.edu/cremi/
http://scholarship.sha.cornell.edu/


  

 
 

  
  

 
  

  
  

 

 
 

 

 
 

 
 

 

 
 

    
    

 

Research and Insights 
“Third Quarter 2019: Is Bad News Fake News?” 

Co-authored by Crocker H. Liu, Robert A. Beck Professor of Hospitality Fi-
nancial Management; Director of Graduate Studies for the Baker Program 
in Real Estate 

“Only hotels in the South Atlantic region experienced a positive price mo-
mentum during this period.* The performance of hotels in non-gateway 
cities declined at a faster rate relative to those in gateway cities. Hotel f-
nancial operating performance has fnally returned to positive proftabili-
ty with operating proft exceeding both a hotel property’s operating costs 
as well as fnancial (borrowing) cost, based on economic value analysis 
(EVA). The price of larger hotels has spiraled downward at a faster rate 
than that of smaller hotels and repeat sale hotels.” This is report number 
32 of the index series. 

“Fourth Quarter 2019: 2019 Ends on a Whimper” 

Co-authored by Crocker H. Liu, Robert A. Beck Professor of Hospitality Fi-
nancial Management; Director of Graduate Studies for the Baker Program 
in Real Estate 

“...However, the spread between the 10-year Treasury and the 3-month 
Treasury was fat in the current period, which continues to raise concerns 
over its impact on market liquidity as well as its contribution to slower 
price growth in hotels. A reading of our tea leaves suggests that large 
hotels should be expected to decline in price. In contrast, the price of 
smaller hotels is anticipated to rise.” This is report number 33 of the index 
series. 

“HOTVal Toolkit” 

Authored by Crocker H. Liu, Robert A. Beck Professor of Hospitality Finan-
cial Management; Director of Graduate Studies for the Baker Program in 
Real Estate 

HOTVal is a hotel valuation spreadsheet based on a regression model dis-
cussed in the Center for Real Estate and Finance at Cornell called Cornell 
Hotel Indices: Second Quarter 2012: The Trend is Our Friend by Crocker H. 

8 

Liu, Adam D. Nowak, and Robert M. White, Jr. The model which will be 
continually updated, provides a rough estimation of the value of a hotel 
property based on user input. 

https://scholarship.sha.cornell.edu/cremi/33/
https://scholarship.sha.cornell.edu/cremi/32/
https://scholarship.sha.cornell.edu/creftools/1/


 

 
 

 
 

 

 
 

 

 

  

   
  

Research and Insights 

“Liu foresees new business models as hospitality infuses retail shopping” 

Peng Liu, associate professor and the Singapore Tourism Board Distin-
guished Professor in Asian Hospitality Management at the School of Hotel 
Administration, Cornell University 

More recently, Liu has focused his research on retail development and its 
relationship to the hospitality sector. 
“People come to shopping centers less for buying physical products and 
more for the experience of entertainment, learning, socializing, or just 
window shopping,” Liu says. “That’s exactly what the service and hospi-
tality sector are good at.” 

“First Quarter 2020: Gird Your Loins” 

Co-authored by Crocker H. Liu, Robert A. Beck Professor of Hospitality Fi-
nancial Management; Director of Graduate Studies for the Baker Program 
in Real Estate 

“Hotels in all regions experienced negative price momentum this quarter 
with hotels in the New England area having the worst price performance. 
Hotels located in gateway cities were especially hard hit. Hotel fnan-
cial operating performance based on economic value analysis (EVA) has 
turned negative, indicating that hotel returns are coming primarily from 
future price appreciation. The prices of large and small hotels have both 
trended downwards toward their long run average from the perspective of 
our moving average trendlines and standardized unexpected price perfor-
mance metrics.” This is report number 34 of the index series. 
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https://scholarship.sha.cornell.edu/cremi/34/
https://business.cornell.edu/hub/2020/03/01/liu-business-models-hospitality-retail/


 

     
    
 

    

 
 

Research and Insights 

Research Published FY 2019-2020 

2020 Publications 
• Fourth Quarter 2019: 2019 Ends on a Whimper Crocker H. Liu, Adam D. Nowak, and Robert M. White Jr 
• First Quarter 2020: Gird Your Loins, Crocker H. Liu, Adam D. Nowak, and Robert M. White Jr 
• HOTVal Toolkit, Crocker H. Liu 

2019 Publications 
• Third Quarter 2019: Is Bad News Fake News? Crocker H. Liu, Adam D. Nowak, and Robert M. White Jr 

The full catalogue and a searchable database of over a decade of CREF reports, including industry tools and 
roundtable highlights, can be found in the CREF section of the Hotel School’s Scholarly Commons. 

10 

https://scholarship.sha.cornell.edu/cremi/33
https://scholarship.sha.cornell.edu/cremi/34
https://scholarship.sha.cornell.edu/creftools/1
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https://scholarship.sha.cornell.edu/crefpubs/


 

  

    

 

Internships and Student 
Engagement 

Sponsored by the Centers & Institutes in the School of Hotel Administration, the C&I Internship Program provides 
students opportunities to gain practical experience in innovation, entrepreneurship, healthcare, food & beverage 
management, research, real estate fnance, labor and employment relations, and other hospitality focus areas. 

If you are a current student or a participating C&I advisory board member company, visit the Centers & Institutes 
home page to apply for or submit available internship opportunities. 

Internship Duration Intern Compensation Intern Reporting 
2 weeks to 12 weeks Competative Salary Entrepreneur or Senior Executive 

11 

https://sha.cornell.edu/faculty-research/centers-institutes/#Internships
https://sha.cornell.edu/faculty-research/centers-institutes/


  

Internships and Student Engagement 

Browse 
Internships 

Apply Via Handshake 

Interview 

Ofer 

Student Application 
Process 

Review/Approve Internship 
Posting Ofer 

Submit Internships Interview Contact 
Online Applicants CREF 

Company Participation 
Process12 

https://sha.cornell.edu/faculty-research/centers-institutes/#Internships
https://sha.cornell.edu/faculty-research/centers-institutes/#Internships
https://johnson.qualtrics.com/jfe/form/SV_6X3hS7wKN9BdH13
https://johnson.qualtrics.com/jfe/form/SV_6X3hS7wKN9BdH13


 

 

Events 
For FY 2019-2020 

Student Engagement Competitions 

2 Real Estate 2 Engagement CompetitionsEvents 

Board Meetings 

2 Board Meetings 
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Events 
Cornell Real Estate Club NYC Fall Trip 
October 18, 2019 
New York, NY 

Each year, members of the Cornell Real Estate Club (CREC) travel to New 
York City for the Fall Real Estate Trek. This year, the two-day trip gave the 
group the opportunity to meet with professionals from Aulder Capital, 
Rialto Capital, Centerbridge Partners, Newmark Knight Frank, and JPMor-
gan Chase & Co. In addition, students attended the Cornell Real Estate 
Conference and reception hosted by the Cornell Real Estate Council. 

Guest Lecture: Justin Wai ’06, Managing Director, The Blackstone Group 
October 30, 2019 
396 Statler Hall, Ithaca, NY 

With support from The Center for Real Estate and Finance, (CREF) and 
the Cornell Baker Program in Real Estate, Justin Wai ’06, Managing Direc-
tor of the Blackstone Group and Cornell Alumnus joined Cornell University 
on October 30, 2019, for an open Lecture and Moderated Fireside Chat 
amongst a large group of Cornell students, faculty, and staf. 

Mr. Wai focused on his career expertise including acquiring and managing 
real estate investments in Greater China, including the establishment of 
Blackstone’s logistics portfolio in China, the acquisition of Tysan Holdings 
and the establishment of Blackstone’s non-performing loan investment 
platform in China. 

CREF Fall Advisory Board Meeting 
November 11, 2019 
New York City, NY 

The board held it’s annual Fall Advisory Board Meeting in New York City. 
Topics discussed included industry/faculty mentorship, upcoming round-
table events, student competitions, and the CREF Indices. 

14 

https://sha.cornell.edu/events/cref-fall-2019-advisory-board-meeting/
https://sha.cornell.edu/events/cref-justin-wai-06-managing-director-the-blackstone-group/
https://business.cornell.edu/hub/2020/03/01/real-estate-club-alumni-firms-nyc/


 

  

 
   

  

 

  
 

 
 

 
 

 
 

  

  

Events 

Placing third in the UBC Sauder International Real Estate Case 
Competition 
November 11, 2019 
Vancouver, British Columbia 

“In November 2019, I and four other students from the Cornell School of 
Hotel Administration (SHA) took part in the UBC Sauder International 
Real Estate Case Competition held in Vancouver, British Columbia. The 
event took the place of the annual Cornell International Real Estate Case 
Competition, which had to be canceled for 2019.” 

Undergraduate Real Estate Case Competition (URECC) 2020 
March 20, 2020 

The University of Guelph’s Undergraduate Real Estate Case Competition 
(URECC) is designed to attract a collection of the sharpest, most proac-
tive minds in the real estate industry. This Annual Case Competition chal-
lenged undergraduate students to redefne the built form environment by 
undertaking a development plan of a large, iconic site from the current 
real estate market. The Cornell team participated virtually. 

Sharlene Chen ’20 (SHA), Sam Hogin ’20 (SHA), Victoria Weissman ’20 
(CALS), Katrina Yang ’20 (SHA), Davis Zhu ’20 (A&S) 

CREF Spring Advisory Board Meeting 
June 24, 2020 
Virtual 

Originally planned to take place in New York City, this meeting was re-
scheduled as a virtual event. Board members welcomed new faculty 
Dragana Cvijanovic and Alexei Tchistyi. Other topics discussed included 
student internships, board diversity, Spring 2020 webinars, and upcoming 
webinars and student competitions. 

15 

https://business.cornell.edu/hub/2020/02/18/ubc-sauder-international-real-estate-case-competition/
https://business.cornell.edu/hub/2020/02/18/ubc-sauder-international-real-estate-case-competition/
https://sha.cornell.edu/events/cref-spring-2020-advisory-board-meeting/
https://sha.cornell.edu/events/cref-undergraduate-real-estate-case-competition-urecc-2020/


C&I Webinars 

Total Webinars Total Speakers Total Views 

14 50+ 68K+ 

16 



  

 
 

    
 

 

   

   

  
 

  
  

 

  
  

 

 
 

  

CREF Highlights 
DISRUPTION IN THE FINANCIAL SECTOR: Navigating the COVID-19 Crisis 
April 7, 2020 

Nearly all of our institutions have endured great stress during the 
COVID-19 crisis, not least of which include the world’s fnancial markets. 
Though we’re hearing diferent statistics and projections, it’s hard to form 
any real expectations or plans for our fnancial future. 

Cornell’s most prominent thinkers in the world of fnance will share 
their insights and expertise so that we may better navigate and prepare 
for what lies ahead. The panel will look at the actions and reactions of 
the world’s fnancial markets and institutions in the face of the global 
COVID-19 crisis. 

COMMERCIAL REAL ESTATE IN THE WAKE OF A PANDEMIC: How Borrowers 
and Lenders Are Responding to COVID-19 
April 22, 2020 

The COVID-19 global health pandemic caused abrupt and unprecedent-
ed economic shock around the world. The commercial real estate sector 
is no exception. Stakeholders have suddenly found themselves in wholly 
uncharted territory, reviewing the liquidity needs of their investments, re-
reading long-forgotten loan documents, and in many instances demand-
ing unprecedented relief from lenders. Others, however, look at this as a 
once-in-a-lifetime opportunity and are trying to make lemonade out of 
the lemons dealt to them by the pandemic. 

HOW LOAN RESTRUCTURING CAN KEEP HOTELS IN BUSINESS: Navigating 
the COVID-19 Crisis 
April 29, 2020 

The hotel business has been devastated by the COVID-19 pandemic. Oc-
cupancy rates have plummeted, leaving owners and managers scram-
bling to work out how they will pay their debt-related obligations. 

To date, about $350 billion of debt has been taken out by the industry, 
held by regional banks, CMBS master/special servicers, and real es-
tate debt funds. These various lenders each have their own particular 
strengths, weaknesses, and limitations that owners and managers will 
need to navigate in order to fulfll their debt obligations and ensure that 
once the pandemic passes, they will still have a hotel and their employees 
will still have jobs. 17 

https://www.ecornell.com/keynotes/overview/K040720/
https://www.ecornell.com/keynotes/overview/K042920a/
https://www.ecornell.com/keynotes/overview/K042920a/
https://www.ecornell.com/keynotes/overview/K042220a/
https://www.ecornell.com/keynotes/overview/K042220a/


 

  

  

  

 

 

 
 

  
    

 
 

 
 

 

CREF Highlights 
HOTEL TRANSACTIONS IN A POST-COVID WORLD: The Road Ahead 
May 14, 2020 

With cash fows severely impacted and an uncertain recovery on the hori-
zon, the hotel transactions landscape will look quite diferent than what 
we’re used to for the balance of 2020 and well into 2021. There will clearly 
be a need for capital to support operations, facilitate debt restructurings, 
and fund post-recovery capital improvements. The record amount of cap-
ital that has been raised for real estate in general, and hotels specifcally, 
raises a number of questions: Where will these funds be deployed? Where 
will investors fnd opportunities? How will hotel properties be valued? 

HOSPITALITY CAPITAL MARKETS: Front-Line Expert Perspectives on the 
Latest Trends, Challenges, and Viable Solutions 
May 20, 2020 

As the nation slowly but steadily emerges from lockdown, each new week 
brings new data, diferent challenges, revised outlooks, and evolving solu-
tions to the hospitality business. With so much uncertainty surrounding 
the return to “normal,” there are still a number of unanswered questions 
about the pandemic’s efect on hospitality capital markets. How soon un-
til liquidity returns and hospitality debt markets stabilize? Are there more 
tools to deploy? What potential tools are we overlooking? 

Summer 2020 presentation with Jef Horowitz 
June 4, 2020 

Summer 2020 presentation webinar with Jef Horowitz; Partner, Mergers 
and Acquisitions Private Equity Real Estate (Head) Lodging and Gaming 
(Head) Private Equity Corporate Governance International Practice Group 
Proskauer 

18 

https://sha.cornell.edu/events/cref-summer-2020-presentation-with-jeff-horowitz/
https://www.ecornell.com/keynotes/overview/K052020/
https://www.ecornell.com/keynotes/overview/K052020/
https://www.ecornell.com/keynotes/overview/K051420a/


  

Academic Engagement 
Faculty 

Steve Carvell 
Professor 

Academic Director - (CREF) 

Daniel Lebret 
Senior Lecturer 

Crocker H. Liu 
Robert A. Beck Professor of 

Hospitality Financial 
Management 

Peng Liu 
Associate Professor 

Daniel Quan 
Robert C. Baker Professor in 

Real Estate 

Eva Steiner 
Assistant Professor 

Torgalkar Faculty Fellow 

Starting Fall 2020 

Dragana Cvijanovic 
Associate Professor 

Alexei Tchistyi 
Associate Professor 19 

https://sha.cornell.edu/faculty-research/faculty/sac20/
https://sha.cornell.edu/faculty-research/faculty/chl62
https://sha.cornell.edu/faculty-research/faculty/dl255/
https://sha.cornell.edu/faculty-research/faculty/dq22/
https://sha.cornell.edu/faculty-research/faculty/ems457
https://sha.cornell.edu/faculty-research/faculty/pl333/
https://sha.cornell.edu/faculty-research/faculty/dc998/
https://sha.cornell.edu/faculty-research/faculty/avt33/


  
  
   
  
  

   
  
  
  
   
  

   
  

   
  
  
  
  
  

   
  

   
  
  
   
  
  
  
  
  

   
  

Academic Engagement 

Fall 2019 

• HADM 2220 
• HADM 4205 
• HADM 4225 
• HADM 4230 
• HADM 4250 

• HADM 4280 
• HADM 6205 
• HADM 6210 
• HADM 6225 
• HADM 6250 

• HADM 6280 

Spring 2020 

• HADM 2010 
• HADM 2220 
• HADM 3230 
• HADM 4205 
• HADM 4230 
• HADM 4250 

• HADM 4271 

• HADM 4280 
• NCCW 5060 
• NBAW 5870 
• HADM 6200 
• HADM 6205 
• HADM 6210 
• HADM 6230 
• HADM 6271 

• HADM 6280 

2019-2020 Class Oferings 

Finance 
Real Estate Financial Modeling 
Hospitality Strategic Financial Management 
Hospitality Real Estate Finance 
Securitization and Structured Financial 
Products 
Real Estate Finance and Investments 
Real Estate Financial Modeling 
Hospitality Real Estate Finance 
Hospitality Strategic Financial Management 
Securitization and Structured Financial 
Products 
Real Estate Finance and Investments 

Hospitality Quantitative Analysis 
Finance 
Introduction to Investments 
Real Estate Financial Modeling 
Hospitality Real Estate Finance 
Securitization and Structured Financial 
Products 
Investment in Real Estate Securities and 
Funds 
Real Estate Finance and Investments 
Managerial Finance 
Mergers & Acquisitions 
Principles of Real Estate 
Real Estate Financial Modeling 
Hospitality Real Estate Finance 
Real Estate Statistical Modeling 
Investment in Real Estate Securities and 
Funds 
Real Estate Finance and Investments 20 

http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=574897
http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=578565
http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=580881
http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=574924
http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=574925
http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=574925
http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=574927
http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=578566
http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=574961
http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=580882
http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=574963
http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=574963
http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=574965
http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=574893
http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=574897
http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=580531
http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=578565
http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=574924
http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=574925
http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=574925
http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=572264
http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=572264
http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=574927
http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=581882
http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=582742
http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=574960
http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=578566
http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=574961
http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=579438
http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=572249
http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=572249
http://courses.cornell.edu/preview_course_nopop.php?catoid=36&coid=574965


  
  

 
 

 

Membership Benefts 

All of our Centers and Institutes at the Cornell School of Hotel Management are privately funded by 
our generous board member companies. These memberships allow us to continue to provide the very 
best in academic courses, industry research, and student development opportunities. 

The Center for Real Estate and Finance ofers a variety of ways for individuals and frms to become 
engaged with center activities. Through event and program sponsorships, corporate memberships, and 
giving opportunities, the center is a link between engaged supporters and their preferred constituents. 

Become a Center for Real Estate and Finance Corporate Member 

21 

https://sha.cornell.edu/faculty-research/centers-institutes/cref/corporate-relations/


 
    
  
  

   
   
  
    
 

    
 

   
   
   
   
 

  
  
    
   
 

    
  
   
 

  
  
  

    
  
  

  
 

   
  
 

Membership Benefts 
Corporate Membership Benefts 

CREF Corporate Member benefts include: 

• Advisory board seat in the Center for Real 
Estate and Finance (CREF). The advisory 
board, composed of senior-level leaders in 
the industry, meets twice annually. 

• Recognition as a CREF advisory board 
member on the CREF website, including 
advisory board member’s corporate logo, a 
link to company’s website, and the advisory 
board member’s personal bio and photo. 

• Opportunity to participate as a panelist at 
CREF events. 

• Advisory board member’s company or 
name listed as a CREF advisory board 
member on all press releases that an 
nounce CREF publications and other CREF 
news. 

• Advisory board member’s company logo 
or name (with a web link) featured on a 
rotating basis in the CREF newsletter, 
which circulates to industry executives, 
practitioners, and educators worldwide. 

• Opportunity to be considered as speaker at 
other conferences and seminars where the 
CREF Academic Director is creating a pan 
el. 

• Priority access to highly-motivated stu 
dents for employment and internship op 
portunities. 

• Opportunity to mentor and interact with 
graduate and undergraduate students with 
an interest in real estate and finance. 

• Invitations to select CREF and SC Johnson 
College of Business industry events. 

• Access to highly-motivated students 
for employment and internship opportuni 
ties through the C&I Internship Program 
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Membership Benefts 

Support the Educational Mission 

• Cornell International Real Estate Case Compe-
tition Sponsorship: $7,500 – $25,000 

• Cornell Regional Real Estate Competition, UK/ 
Europe Sponsorship: $7,500 – $25,000 

• CREF Speaker Series: $5,000 
• CREF Young Alumni Reception: $10,000 
• Executive Conversations Series: $5,000 – 

$25,000 
• International and domestic student trek trav-

el: $5,000 – $15,000 
• Real Estate Roundtable sponsorship: $25,000/ 

roundtable 
• Titans of Real Estate Sponsorship: $5,000 – 

$25,000 

CREF Naming Opportunities 

• Center for Real Estate and Finance: $10 million 
• Naming of Cornell Regional Real Estate Com-

petition, UK/Europe: $750,000 
• Naming of Cornell International Real Estate 

Case Competition: $750,000 

23 

https://sha.cornell.edu/faculty-research/centers-institutes/cref/corporate-relations/giving/
https://sha.cornell.edu/faculty-research/centers-institutes/cref/corporate-relations/giving/


 Thank You To Our Members 
and Afliates 
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http://apmanagement.net/
http://www.accesspointfinancial.com/
https://www.bpgroup.net/
http://pip.cbrehotels.com/
http://chartreslodging.com/
http://www.crescentheights.com/
http://criterionre.com/
http://www.fulcrumhospitality.com/
http://www.hiltonworldwide.com/
https://www.hfflp.com/
http://www.highgate.com/
http://www.fticonsulting.com/industries/hospitality-gaming-and-leisure
https://www.hines.com/
http://www.ihgplc.com/
http://www.hvs.com/
http://www.marriott.com/default.mi
http://www.khpcapitalpartners.com/
http://www.lasallehotels.com/
http://www.proskauer.com/
http://www.us.jll.com/united-states/en-us
http://www.r3-funding.com/
https://www.rcanalytics.com/Default.aspx?SessionState=-1
http://www.related.com/
http://rialtocapital.com/
https://www.centerbridge.com/
http://clearviewhc.com/
http://www3.hbc.com/
http://www.rljlodgingtrust.com/
http://www.sawyerapts.com/?check=done
https://www.silversteinproperties.com/


 Thank You To Our Members 
and Afliates 

http://www.squaremilecapital.com/
http://www.singermanre.com/
http://starwoodcapital.com/
http://www.sbcos.com/
http://www.threewallcapital.com/
http://www.turnberry.com/
http://www.wyndhamdevelopment.com/
http://www.sunstonehotels.com/
http://www.tishman.com/


Center for Real Estate and Finance 

Cornell University 
School of Hotel Administration 

149 Statler Hall 
Ithaca, NY 14853 

Phone: 607.254.3383 
cref@sha.cornell.edu 

cref.cornell.edu 

 
 

mailto:cref%40sha.cornell.edu?subject=
https://sha.cornell.edu/faculty-research/centers-institutes/cref/
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