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SPECIAL FEATURE

30 Pieces of
Real estate leaders share the best pieces of advice they have received,
how it influenced them personally and professionally, and what advice
they offer their teams today. 

Look out for more advice in Part 2 of this series in the Fall 2020 issue 
of Dialogues.
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30 bEST PIECES OF ADvICE, PART 1

JOHN gOCHbERg
President & CEO, TgM Associates

be careful what you commit to or buy. Once you
commit to or own it, for better or worse, you are
stuck with the consequences. My father gave me
this bit of advice at many different times, but I first
remember him saying it when I first started dating
my wife and told him that I could see myself
marrying her. I find myself thinking about his words
every time I am making a major decision in life or 
in business.

My partners and I often discuss that some of the
best deals we have done, are the ones we did
not do. In business it is just as important to know
when to walk away from a deal as it is to pursue it.

SALLY STOCKS
Managing Director, Portfolio Management,
Invesco Real Estate

At its simplest level, make sure that you have a
best friend wherever you work. I interpreted it
more broadly to mean that you should strive to
surround yourself with smart friends and trusted
advisors. Richard Kincaid, who was the COO of EOP
where I was working in 2001, gave me that piece of
advice. At the time, he had the huge task of trying
to meld the very different cultures of EOP and
Spieker Properties post-merger. He wisely chose to
emphasize the importance of building camaraderie
among the team. He was also pragmatic and
convinced that research demonstrated that
strong workplace friendships dramatically
reduced turnover. Fundamentally, I believe that
we all want to work and do business with nice,
smart, trustworthy people. It’s not complicated.  

Take risks, keep an open mind and don’t forget
to enjoy the journey with your friends.

RICHARD HURD
EvP/Chief Investment Officer,
waterton

Embrace change and take some risks with
your career — don’t be afraid of making
a change. Being comfortable in your role
is not wise as nothing lasts forever. You
need to assume there will be change in
the future and you might as well take
control of your own career decisions by
always considering new job opportunities.
The right career opportunities will
create needed passions, happiness
and commitments which are a
requirement to being successful over the
long term. The advice came from my
father in the late 1990s. He was head of a
small company and ended up losing
almost everything when the company
went under. The experience had a
profound effect on me and I was afraid to
leave the safety of a big corporation. 

In 2004, I followed my dad’s advice
and left a big institutional real estate
company to start my own real estate
company. The big real estate company
struggled in the great recession and soon
laid off everyone. My company survived
the recession and it performed relatively
well. It has since provided many new
opportunities. It was a great business
decision and I still thank my dad to this
day for his advice and support.  

To my teams, I stress two things: 1)
always network. You must be out
meeting lots of people in this business.
It will lead to potential new deals or career
opportunities; and 2) embrace change. It is
just part of our business today. 
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TODD EvERETT
CEO, Principal Real Estate Investors

The most impactful business advice I’ve received was on my first day of real estate industry employment,
June 10, 1985 at age 22, from a gentleman, Bill Knowles, who was Head of Real Estate for Bankers Life,
predecessor to the Principal Financial Group. It was simple guidance involving fiduciary responsibility,
humility and to never forget that you are investing the money of others — their savings, capital for
emergencies and retirement funds. It was advice all of us have likely received at some point. However,
receiving it on day one, from someone who’s seat you would occupy three and a half decades later,
makes it special. For me, it provided a pillar and foundation in client and fiduciary service that
resonates as strongly within our office walls today as it did in 1985. In fact, I’m very sure that the credit
culture and values stressed by our various leaders has driven the subsequent success we’ve achieved as
an organization. 

Along with the fiduciary advice above, 
I stress that our mission is to be our
clients’ “most trusted and valued” real
estate advisor. If we achieve those two
factors, other business, financial and
professional objectives should ultimately
fall into place. The path to trust and value
creation can originate in every interaction,
but is only enforced in consistently
listening, creating solutions, anticipating
disruption and generating excess
performance overtime. we are all
stewards of a special credit- and
client-centric culture that is driven and
thrives by our actions each day.

CHRIS MCgIbbON
Head of global Real Estate, Nuveen Real Estate

Focus and specialize. Get really good at one thing and you will always have relevance. There are
no shortcuts; do all the little things right consistently every day and greatness will emerge
over time. I received that piece of advice from a close friend who is an endodontist in March of
2015. He was explaining why you should not go to a general dentist for a root canal.

Lots of great ideas die on the vine because smart people sometimes don’t have the skills to
persuade others to come along with their ideas. Focus as much on people, relationships and
communication skills as you do on your technical skills.

wILL MCINTOSH
global Head of Research, USAA Real Estate

“Service, loyalty, honesty and integrity — these
are non-negotiable. They will define you. Straying
from these values will forfeit all that you stand for in
the eyes of your clients, partners and co-workers and
that is unacceptable.” Len O’Donnell, President and
CEO of USAA Real Estate, 2012.

It reinforced the importance of the values of
service, loyalty, honesty and integrity and
encouraged me to continue to live them every
day. Today, I share Len’s advice with my
research mentees and make sure they
understand just how important it is — especially
in our profession and our personal lives.
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JANE PAgE
CEO, Lionstone Investments

A college professor told me to get as much
education completed before the age of 30. I
took his advice and was able to complete an MBA
while still working full time. By 30, I was married
and was starting a family. Although I have
continued learning and adding a few industry
designations, it would have been more difficult to
work, travel and raise a family if trying to also
juggle an advanced degree.

I believe that having the advanced degree
early in my career gave me credibility in my
workplace and also gave me more confidence in
my skills and ability. Having confidence in myself
helped me be more authentic and strong in my job
and purpose in life.

DAvID REILLY
Former CEO of Cornerstone Real Estate

Real estate is a people business.
You get things done with and through
people. Unlike the other two big guns 
in the industry, i.e. stocks and bonds, 
real estate is the one investment 
class that absolutely requires strong
people skills. You have to be able to 
work through a myriad of different
situations and work with clients,
consultants, co-workers, attorneys,
architects, engineers, zoning committees,
public officials, etc. That, I think, is 
the key to real estate — it is a people-
driven business.

PAM HERbST
Managing Director and Head of Investment group, AEw Capital Management

One of the most teachable moments of my career happened during the real estate meltdown of the
early 1990s. My predecessor firm had one of the earlier open-ended real estate funds, did the majority
of our deals in joint ventures and undertook a fair amount of development. This was a risk profile not
conducive to a major downturn or an open-ended fund structure. We had unwritten exclusive
relationships with many experienced operators and strong long-term relationships. As values declined
and clients put in redemption requests, we had to do everything that we could do to preserve our
clients’ capital, including exercising our rights to loan guarantees and bankrupting partners in our
network. Our relationships with our partners became strained and it felt like the valuation declines
would never end. 

In spite of the bad news, I learned to communicate with clients early and often. Even before
people talked about transparency, I realized that coming forward to clients and being incredibly
forthright about both the good and the bad news was appreciated. It kept my reputation and integrity in
good standing. I also learned that while relationships with operating partners were key to our
business, I had to be extremely mindful of our fiduciary role to our clients. While my CEO at the
time did the right thing for our clients, he would often comment about the fact that he had mistakenly
viewed our operating partners as the clients and had to adjust his perspective throughout the
downturn and to always put our investors interests first. I’m very proud that I’ve always been
transparent in everything that I do. Some say it’s a fault. If that’s a fault, I’m good with it! 
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PAUL MICHAELS
Managing Director, Invesco Real Estate

Do the right thing, and good things will
happen.

Be balanced in how you approach
investment opportunities. Don’t just convey
the positives. Every transaction has its
warts. Put everything out on the table for
folks to evaluate.

TOM ZALE
vice President and Head of Real Estate,
Northwestern Mutual

I have in my office a framed document 
of my mentor Gene Skaggs’s top 10 list. 
My favorite piece of advice, at least from 
an investment leadership standpoint, is: 
“80 plus percent of the money is made
by getting on the right ship at the right
time, sailing in the right direction, and
getting off at your destination; not by
rearranging the deck chairs.” It keeps me
grounded in maintaining conviction around 
a strategy. While it’s important to 
regularly reevaluate the factors that 
drove conviction in the strategy, this 
advice helps me manage the noise that
could derail it.

STEPHEN FURNARY
Executive Chairman, Clarion Partners

In our case and I think for a lot of the
founding NAREIM firms, most of us thought
of ourselves as being in the real estate
business. After being in the business for not
that many years, what developed was the
investment management business in real
estate. And with that, a client taught me a
lesson with a stern face. As they were firing
us he said, “Steve, what you need to do is
make the business work for the client
and not your firm.” That came from a CIO of
a major pension fund. That really set the
stage for me for actually changing the firm
from a real estate firm to an investment
management firm. And, by the way, he was
absolutely right. 

PETER bORZAK
Chairman/CEO, Pine Tree

When I was a senior in college, I had an
internship at a real estate consulting company
in Washington, DC. My cousin was in the real
estate business and he took me to a real
estate conference in New York. While we were
there, he also took me to a meeting he had
with a New York real estate investor. At the
meeting, the investor asked me some
questions about my plans after graduation and
my interest in the real estate business. When I
answered him, I guess I was shifting a lot in
my seat and looked uneasy and nervous. After
the meeting, my cousin told me about the
impression he thought I had made, and
explained the importance of looking
relaxed and confident. He told me that the
real estate business was all built on
relationships which start when people
believe you are capable and can be
trusted. Moving around and looking anxious
was not the way to do that. I became hyper
aware of that advice every time I met with
someone, and even though it’s a small thing, it
was helpful to me, especially when I actually
was nervous in meetings.
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DERRICK MCgAvIC
Managing Principal, Newport Capital Partners

As a very young, inexperienced Lieutenant of Marines, my unit failed spectacularly during a field
exercise. While trudging through the muck, admittedly feeling sorry for myself, I looked up and 
there was the Regimental Commanding Officer. Now I really felt like a failure. Nothing else for 
me to do, I headed straight for the Colonel. He glowered while listening to my confession of failure
as a Marine. Without changing expression or tone, he asked me two questions: “Lieutenant, were 
any of your Marines killed or hurt?” “No, sir.” “Will this cost the Corps more than a million dollars?”
“No, sir.” 

He was quiet for what felt like an eternity and then said, “Well, you really messed up. But we
expect Lieutenants to make mistakes. At least you acknowledged your failure so maybe you’re
not worthless. Don’t make the same mistake again. Run it again, now, and fix it.” (He may have
used different, more colorful adjectives.)  

I have tried to live by the lessons he was
teaching throughout my career:

1. Everyone makes mistakes. If you are not
making mistakes, then you are not learning
or stretching your mental boundaries.

2. Making a mistake once is not a
failure. Making the same mistake twice is.

3. Prioritize damage and place appropriate
emphasis on what is, and what is not,
important. We are in real estate; if no 
one died and it didn’t cost an extraordinary
amount of money, the error can likely 
be fixed.

4. Acknowledge actions/inactions and
take complete accountability for
mistakes. Never hide behind something or
someone else — and never trust anyone
who displays that behavior pattern.

5. Finally, take advantage of the
opportunity to learn from every
situation.

CATHY MARCUS
global Chief Operating Officer and Head of
US Equity, PgIM Real Estate

A business colleague once gave me a piece of
seemingly simple advice, which was to show
up at work as my entire self. When I was
younger, I felt that — as a woman in a male-
dominated industry — I had to have a serious
and almost non-human type of persona in
order to prove my worth. As you can expect, 
it was very draining to act like someone
else in the workplace, where I spent so
much of my time. It impeded my ability to
foster real connections because I was relating
to people in a way that was not natural for
me. It may be natural for others, but it wasn’t
for me. I took this advice to heart, and it
prompted me to begin showing up to work in a
more authentic way. That shift in my
attitude undoubtedly helped me to build
stronger relationships with my peers and
connections across the industry, and — in turn
— has aided me in becoming more effective at
my job.


