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W
hen the calendar turns each 
year, people feel a sense of 
renewal. Even though the sun 
sets and rises just like before 

there’s usually a hope that this year could 
be better than the last. We look to seize the 
opportunities presented to us with new vigor 
and renewed spirit. Looking back on 2021 
and the challenges we faced perhaps made 
us a bit stronger and wiser than before. For 
those of us who experienced 9/11, there 
was a definitive before and after. It was a 
traumatic shock that shaped our nation and 
ourselves and was a dividing line separating 
what came before from what came after. I 
believe the same idea can be translated to 
the Covid pandemic. Already we are talking 
about returning to “normal” like before, how-
ever I believe there will be only a dividing 
line of what came before and after. As I write 
this, the Covid flavor of the month, Omicrom, 
is spreading quickly through the popula-
tion although its virulence seems muted 
compared to previous versions. This is good 
news for many as we hopefully transition to 
the “after”.  

Our new Board of Directors and Committee 
Chairs for 2022 are preparing for the “after” 
on behalf of the chapter. I can honestly 
report that they, and the other dedicated 
professionals helping the chapter, are indeed 
taking on the challenges with renewed opti-
mism. In addition to going back to in-person 
lunch programs, we are adding social events, 
networking opportunities, and more ways 
to connect. We’ve added new committees 
such as “community outreach” and a brand 
new mentorship program called “Rook-

ies and Rockstars” to help guide younger 
professionals through the learning process.  
We’re expanding our Government Affairs 
to be more proactive towards the political 
challenges we face locally and are increas-
ing our educational offerings with CCIM core 
courses, Site to Do Business classes, and 
continuing education electives. Our Member-
ship Committee is working hard to reach out 
to current and past members to ensure we 
are addressing the needs of our membership 
and adding new blood to our chapter. We are 
excited for the “after” but need your help. We 
still have a need for chapter support to help 
implement these ideas and make the chapter 
the best it can be. Please reach out to me 
if you would like to participate and connect 
with your fellow chapter members.

Lastly, I would like to personally thank Car-
son Halley, CCIM and our entire 2021 Board 
for their tireless work this past year. With 
Carson’s leadership, the chapter was able to 
quickly pivot and offer so much to our mem-
bers and Power Partners despite the relent-
less headwinds brought on by the pandemic.  
His incredible efforts allowed the chapter to 
not only survive but be in a position to thrive 
as the gold standard in investment commer-
cial real estate. 

We know Covid will be here in the long term, 
but each day we get closer to the “after” and 
brighter days ahead. Please join us as we 
pledge to get a little better each and every day.

Michael Hironimus, CCIM
2022 Chapter President
michael@duckridgerealty.com
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“A sale doesn’t happen 
without a good prospect-
ing plan, stick to your 
plan so you can improve 
your closing ratio.”

Carl Grending,  
CCIM

PRO TIPS

Robert W. Nelson
5/29/1942 - 1/9/2022

Robert (Bob) W. Nelson, a lifetime 
resident of Eugene, OR passed away on 
January 9, 2022 at the age of 79 after a 
yearlong battle with bone cancer. Bob 
was a friend, a teacher, and a mentor to 
many of us. His contribution to our CCIM 
chapter was enormous over the last 
20+ years. He will be greatly missed.

Bob’s memorial service will be:
Sunday, January 30th
3pm
Northwood Christian Church (masks 
required)
2425 Harvest Lane
Springfield, OR 97477
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2022 OREGON/SW WASHINGTON CCIM 
BOARD OF DIRECTORS UPCOMING EVENTS

TO ELEVATE MEMBER’S RECOGNITION AND 

CREDIBILITY AS PROFESSIONAL LEADERS 

IN CRE THROUGH EDUCATION, 

NETWORKING AND INNOVATIVE 

RESEARCH AND TECHNOLOGY.

MISSION

Oregon/SW Washington
CCIM Chapter

TO PROVIDE MEMBER’S A COLLABORATIVE 

PLATFORM FOR PEAK PERFORMANCE 

BY CONNECTING CRE EXPERTS TO 

OPTIMIZE ALL ASPECTS OF THE CRE 

TRANSACTION LIFECYCLE.

VISION
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DIRECTORS – NON-VOTING

SIGN-UP TO RECEIVE 
CHAPTER PROGRAM NOTICES

Be the first to find out about educational 
programs and networking opportunities

CLICK HERE TO BE ADDED 
TO OUR CONTACT LIST.

JANUARY

22nd
2022 Inaugural President’s Ball
Where:  Oregon Golf Club, West Linn, OR

FEBRUARY

2nd
Developers Panel- 2022 Market Outlook
Where:  Celebrate Catering, Lake Oswego, OR

10th
Fair Housing Summit-Oregon Realtors®
Where:  Online Zoom

MARCH

2nd
Gabriel Silverstein – SVN Capital Markets
Where:  Zoom Online

23rd
Member Social Meet Up
Where:  TBD

APRIL

6th
John Gilliam, CoStar Economist
Where:  Celebrate Catering, Lake Oswego, OR

MAY

16th-
19th

CI-101: Financial Analysis for Commercial 
Investment Real Estate
Where:  Grand Hotel @ Bridgeport, Tigard, OR

https://lp.constantcontactpages.com/su/a8vL8Ju/CCIMNewsletter
https://www.ccimconnect.com/oregonswwashington/events/eventdescription?CalendarEventKey=a1730b53-a53b-46ea-81f9-df0b8b19a2f5&CommunityKey=19eb9c5c-bba8-4ce9-bb2e-14b237a5c9f0&Home=%2foregonswwashington%2fhome
https://www.ccimconnect.com/oregonswwashington/events/eventdescription?CalendarEventKey=5a9e3b06-df89-45e7-97b6-bf0b9b59d16a&CommunityKey=19eb9c5c-bba8-4ce9-bb2e-14b237a5c9f0&Home=%2foregonswwashington%2fhome


HOUSING
S U M M I T

FAIR

Oregon REALTORS® and the Oregon Mortgage Bankers
Association present a deep dive into the history of fair
housing, how fair housing impacts your business, and
how you can support fair housing in your community.

Feb. 10, 2022 from 9AM to 12PM
$25 | 3 CE for REALTORS®

9am: Richard Rothstein – The Color of Law
10am: Fair Housing Council of Oregon – Fair Housing Essentials
10:30am: Community Organizers – Addressing Homeownership
inequity in Oregon
11am: Lawrence Yun, Chief Economist, NAR - The Changing
Demographics of Oregon
11:30am: Panel, Fair Housing Best Practices from Industry Experts

Agenda

For group discount and sponsorship information, please contact Erica Curry at
ecurry@oregonrealtors.org

Register Now (REALTOR® Members)
Register Now (REALTOR® Non-Members)

https://oregonportal.ramcoams.net/Education/Registration/Details.aspx?cid=a1c44905-f63c-ec11-9c5d-00155d0079cf
https://oregonrealtors.org/calendar-faq/fair-housing-summit/#Non-REALTOR-Registration-Instructions


4   |   JANUARY-FEBRUARY 2022

PINPOINTOregon/SW Washington
CCIM ChapterFEATURE ARTICLE

Gerard C.S. Mildner, PhD

H
ousing appreciation is one of 
the biggest problems facing the 
Portland metropolitan area and 
the Willamette Valley. Among the 

40 metro areas covered by the Case-Shill-
er house price index, Portland is the sixth 
fastest appreciating market in the US since 
2000, sitting uncomfortably with places 
like San Francisco, San Diego, and Los 
Angeles. Unfortunately, most of our policy 
makers are focused on trying to mitigate 
the housing appreciation with expensive 
and ineffective subsidized housing pro-
grams, rather than treating the underlying 
factors behind the price increases.

Housing prices and rents in metropolitan ar-
eas are determined by supply and demand, 
and our demand factors are significant, but 

manageable. Each year, the metropolitan re-
gion grows by about 28,000 people, includ-
ing net births and migrants from California 
and elsewhere. However, our growth rate is 
less than other markets which experience 
little housing appreciation.

The explanation for Portland’s Midas Touch 
is the lack of housing supply. If you look at 
1990-2007, the 4-county region produced 
14,300 housing units per year. In 2011-20, 
we produced only 12,200 housing units per 
year. That’s a 15% decline, despite our much 
higher population base and substantially 
higher home prices and rents. Housing pro-
duction is up in Multnomah County but down 
by 30% and 40% in suburban Clackamas 
and Washington County. Measured by struc-
ture type, we are producing much less sub-
urban, single-family housing, which tends to 
offer more square footage than apartments. 

If I included the housing recession years of 
2008-10 when we produced only 4,900 units 
per year, things would look worse.
 
Our housing supply problems begin with 
our outmoded land use planning system, 
which was designed by young Baby Boom-
ers in the 1970’s. The system we’ve inher-
ited promises a system of well-defined 
community plans and a 20-year supply of 
developable land inside a flexible urban 
growth boundary (UGB), so that we would 
avoid the housing calamity of our neigh-
bors in California. In theory, infrastructure 
is built to accommodate new development, 
and developers can proceed without the 
concerns of NIMBY objections.

In practice, the land use system has been 
manipulated so that NIMBY objections are 
raised to a regional level, blocking needed 

Portland’s Midas Touch 
and the Real Estate Market
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housing development. Since the advent of 
the system in 1979, our regional population 
has increased by 87%, but the UGB has been 
expanded by only 15%. The Metro Council 
expanded the UGB by a meager 0.8% in 
2018 and is waiting for a 5-year window to 
expire before reviewing that decision. For a 
region that grows in population by 1.3% per 
year, increasing the UGB by only 0.8% in a 
5-year window creates a pressure cooker in 
the land market. Our regional government, 
Metro, justifies this starvation land diet by 
measuring housing capacity by the theoret-
ical level of housing production allowed by 
zoning, rather than the likely development 
outcome determined by cost of construction 
and consumer demand.

Metro leaders have succumbed to the 
belief that we can replace master planned 
communities on the suburban fringe (think 
Bethany, Forest Heights, Villebois, Reed’s 
Crossing, Cooper Mountain, Happy Valley) 
with higher density projects inside the UGB. 
However, multi-family construction requires 
very high apartment rents and deliver space 
that’s much higher on a square foot basis.

For apartment developers to switch from 
2-story garden apartments to 5-story 
structures requires rents that are approx-
imately 50% higher. Moving beyond 5-sto-
ries requires steel and concrete or mass 
timber construction, resulting in rents that 
are another 50% higher. True high rise only 
exists in downtown Portland where land 
is most expensive. Unfortunately, when 
we make expensive rents in high density 
apartments our marginal housing supply, 
we consign ourselves to California-style 
housing prices.

The potential for housing demand in the 
suburbs is enormous, but is being sup-
pressed by regulation. At the fringe, there’s 
a 20:1 land price differential on either side 
of the UGB - two story construction on one 
side of the road, farms with grass seeds and 
strawberries on the other. An appropriate 
reform of our UGB system would recognize 
this gross misallocation of resources and 
devote more land for human habitation. 
That reform could preserve the high-value 
vineyards and farms that we all cherish, 
while at the same time create new corridors 
for growth, creating new housing options for 

Oregonians and new employment opportu-
nities for skilled-trades workers.

At the same time, we should recognize and 
reform the many new barriers to develop-
ment that have happened in the last four 
years: statewide rent control, Portland’s 
harmful inclusionary zoning, design review 
delays, and permitting delays, among oth-
ers. We should applaud the easing of sin-
gle-family zoning by the state legislature 
and the efforts of Portland Commissioners 
Dan Ryan and Mingus Mapps to streamline 
permitting processes, but these are only 
part of the answer.

Impacts on Non-Residential 
Real Estate

The argument outlined above mostly 
describes the impact on single-family 
real estate. How would other real estate 
product types be affected…? Would other 
professionals working in other real estate 
sectors benefit from land use reform…?

First, as with River Terrace, South Cooper 
Mountain, and Reed’s Crossing, new devel-
opment on the suburban fringe is likely to in-
clude detached, single-family housing, town-
houses, and apartments, so some additional 
multi-family residential will be built as well. 
In Cooper Mountain, for example, 5-story 
apartment construction and townhouses sur-
round the intersection of Roy Rogers Road 
and Scholls Ferry Road, with single-family 
product built away from the arterial streets. 
Part of that development is market-driven, 
matching supply to household size and 
income, and some is encouraged by Metro’s 
minimum-density regulation.

Second, retail development generally follows 
new residential construction, so new retail 
centers will be included in any UGB expan-
sion areas. Metro regulations encourage 
mixed-use development although even 
2-story construction is unusual for retail.  De-
velopment off the highway grid will likely be 
neighborhood-serving retail due to the lack 
of regional access. Portland suffers from a 
lack of highway routes, so the demand by 
high-volume retailers for newly- annexed 
land adjacent to I-5 is likely to be intense. 

However, significant expansions could lead 
the Oregon Department of Transportation 
to upgrade Highway 99-W or create some 
kind of east-west highway to relieve demand 
from 99-W and better served newly-annexed 
areas of Washington County.

Third, industrial real estate is as land-in-
tensive as single-family housing and it’s 
likely that new additions to the UGB for 
housing purposes would also include flat, 
freeway-accessible parcels that would be 
suitable for industrial development. For 
example, there’s land in Wilsonville and 
Stafford meet those requirements on I-5. 
Any new east-west highway intersecting 
I-5 would create significant industrial de-
velopment opportunities, shifting demand 
from projects in Salem and Woodburn. 
Also, some areas near Tualatin and Sher-
wood are only developable as industrial 
property giving the lack of top soil follow-
ing the Missoula Flood. Of course, that kind 
of development will require some arterial 
improvements to make truck traffic fea-
sible. Hence, land use reform offers great 
opportunities for industrial developers and 
economic development.

Finally, office development is unlikely to 
locate on the suburban fringe, but existing 
suburban office properties will see more 
demand and existing office clusters will 
expand. A reformed land use planning 
system should also spark new economic 
growth, which will spur new office develop-
ment in existing Edge City clusters on the 
west side, such as Kruse Way, Wilsonville, 
and the Sunset Corridor.

Politics of Land Use Reform

This kind of land use reform proposal will 
require coordination among the various real 
estate industry organizations and the larger 
business community. They will need to 
produce development proposals for existing 
urban reserves – sites that are much larger 
than a single property owner – and help 
Metro and local government that the fiscal 
benefit of annexation and the economic ben-
efit of UGB expansion are both positive.

As an industry, we will also need to be 
more engaged in local politics, identifying 
candidates that are pro-real estate and 
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pro-housing from those who favor the 
status quo. And we’re building on success-
es. The November, 2022 City of Portland 
election returned the most pro-business 
city council than we’ve seen in eight years. 

We also need to change the discussion 
about land use planning and the UGB. Many 
of us tell out-of-region investors that the 
Portland market exhibits barriers-to-en-
try. Investors can buy income-producing 
property knowing that land for new con-
struction is expensive and slow to develop. 
Therefore, over-building is less of a risk 
in Portland’s market than it would be in, 
for example, Dallas-Ft. Worth, Houston, or 
Atlanta. The investor should enjoy sus-
tained net income and asset prices should 
remain high.

Land Use Reform and the 
Environment

Proponents of land use reform will need 
to address the trade-off between environ-
mental protection, climate change, and real 
estate development. In their stridency to  

prevent UGB expansion, planners have ar-
gued that relatively low density, suburban 
development is “not sustainable”, meaning 
that it’s associated with high volumes of 
automobile traffic and higher levels of 
carbon emissions.

Regarding automobiles, we need to empha-
size that job opportunities are ultimately 
driven by how many employment sites 
can be accessed from a given household 
location. To consign ourselves to only 
using transit, bicycles, or walking would 
greatly limit our housing choices and 
reduce employment opportunities for most 
households. Neighborhoods with poor 
highway access like Aloha and Rockwood 
remain low-priced and low-income, partly 
because of their lack of access amenity. 
For our region to grow, we need to expand 
our highway and arterial capacity.

We will continue to need highways and 
arterials, so the real estate industry should 
resist lobbyists who want to prevent roads 
from being built. As a region, we’ve spent a 
large fraction of our transportation capital 

dollars on mass transit and the mode 
share of transit hasn’t increased.

Finally, the policy needed to reduce carbon 
emissions and prevent global warming 
won’t happen at the municipal level. The 
most efficient means to reduce carbon use 
is a wellhead tax on coal, oil, and natural 
gas extraction, accompanied by taxes 
on fuel imports and rebates for carbon 
sequestration. None of those policies can 
be effectively delivered by state and local 
governments. And attempting to use using 
land use planning to reduce emissions will 
only steer population and new real estate 
development to the Sunbelt, where energy 
demands are even greater. For the sake of 
the environment, we need to increase real 
estate development in the Pacific North-
west.

Gerard C.S. Mildner, PhD is the Academic 
Director for the Center for Real Estate at 
Portland State University.

PINPOINTOregon/SW Washington
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https://www.rentfromdiversified.com/
https://www.orsci.net/
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T
his year, the Federal Emergen-
cy Management Agency (FEMA) 
unveiled their new Risk Rating 
2.0 methodology that strives to 

provide property owners more individual-
ized flood insurance premiums. Beginning 
back on October 1, 2021 all new NFIP flood 
insurance policies became subject to the 
Risk Rating 2.0. Existing policies will begin 
to follow Risk Rating 2.0 rates once they 
renew on or after April 1, 2022. 

In the past, the most important determi-
nants of a flood insurance premium was 
the property’s proximity to a flood zone 
and a surveyor issued elevation certificate 
which compares the lowest floor elevation 
to the base flood elevation. Under Risk Rat-
ing 2.0, rates are determined from big data 
estimates of individual properties’ type of 
flood risk, distance from flood source, cost 
of renovation, foundation type, and other 
important structural characteristics. While 
elevation certificates can still be used to 
combat rates calculated under Risk Rating 
2.0, this database allows FEMA to no lon-
ger require that policy holders provide an 
elevation certificate to receive a rate. 

Risk Rating 2.0 can either increase or 
decrease premiums for individual proper-
ties. According to FEMA, in Oregon, there 
are about 25,000 current policies in force. 
Of these, 30% are expected to immediately 
decrease, 58% are expected to increase by 
$0-$10 per month, 8% are expected to in-
crease by $10-$20 per month, and 4% are 
expected to increase more than $20 per 
month. FEMA provides state profiles that 
show the expected percentage increase 
or decrease of claim premiums under 
Risk Rating 2.0 at https://www.fema.gov/
flood-insurance/risk-rating/profiles.
 
All rate increases are still subject to the 
existing annual statutory rate increase 
caps of 15% for pre-firm residential  

properties and 18% for most other residen-
tial properties. Non-residential properties’ 
premium increases are capped at 25%.  
These increase caps work to form a glide 
rate that ensures no policy’s premium can 
increase above 15-25% in any given year 
until the policy’s premium reflects the 
property’s true risk rate. According to Scott 
Van Hoff, the FEMA Flood Insurance Liaison 
for Region 10, properties in Oregon that 
are most likely to experience increases 
include those that are near a Special Flood 
Hazard Area and those that have structural 
characteristics which make them more 
susceptible to flood damage.

Risk Rating 2.0 applies similarly across 
all property types though the glide rate for 
premium increases varies based on the 
differing statutory caps above for residen-
tial and non-residential properties. Keep in 
mind though that for commercial proper-
ties, any NFIP flood policy, both before and 
after Risk Rating 2.0, can only cover up to 
$500,000 in building repairs and $500,000 
in building content repairs. Because of this, 
many commercial property owners use an 
NFIP policy to supplement a private flood 
insurance policy to ensure that their prop-
erty can be fully covered. 

Risk Rating 2.0:
What You Need to Know

If your clients have questions regarding 
their current flood policy, price of flood 
insurance for a specific building, or how 
their premium may change with the Risk 
Rating 2.0 implementation, you should 
direct them to an insurance agent licensed 
in Oregon. Another popular resource for 
home buyers interested in learning more 
about flood insurance is https://www.
floodsmart.gov/ which provides an array 
of information regarding the importance 
of flood insurance, how and where to buy 
flood insurance, and how to assess their 
property’s flood risk. Real estate agents 
are not experts in flood insurance and 
therefore should not act as their clients’ 
primary resource for flood insurance 
information.

Oregon REALTORS® recently published a 
Flood Insurance Toolkit designed to give 
real estate agents a helpful background on 
flood insurance and Risk Rating 2.0. You 
can access the toolkit at https://oregonre-
altors.org/protect/ . If you are a real estate 
agent with specific questions about NFIP 
flood insurance, claims, data, or other is-
sues, you can contact the District 10 Flood 
Insurance Liaison, Scott Van Hoff, by email 
at scott.vanhoff@fema.dhs.gov . 
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COMPLEXITY DRIVES 
GROWTH OF ASSET 
MANAGEMENT
Today’s Commercial Real Estate Deals Require A Strategic And Analytical 
Professional To Manage Risk And Create Value.

By Paula Hess

A
s the complexity of commercial 
real estate deals has increased, 
so too has the realization that a 
professional with an eye on local 

and macroeconomic trends is needed: an 
asset manager. This strategic thinker pos-
sesses the mindset and skill set to manage 
and mitigate risk, engineer cashflows, and 
collaborate closely with property man-
agers to boost values of properties and 
portfolios.

Asset management professionals draw 
from a range of disciplines, including bro-
kerage, property management, business, 
economics, finance, and accounting. In 
addition, they serve all sectors and levels, 
from sole proprietors to Wall Street portfo-
lio managers. As a result, the asset manag-
er role is shrouded in an unnecessary layer
of confusion.

BLURRED LINES

“The work of an asset manager is not 
new,” says Blaze L. Cambruzzi, partner at 
Pennsylvania-based True Commercial Real 
Estate, “but the concept of a professional 
doing it may be what’s new.”

The asset management role has its roots 
in 1980s tax reform and post 9/11, when 
low interest rates pushed fixed income 
investment into mortgage-backed secu-
rities, says Cambruzzi. A self-described 
“data analytics personality” and real estate 
professional with commercial brokerage

and acquisitions experience, Cambruzzi 
left his position when the 2008–09 finan-
cial crisis hit, earning a master’s degree 
in real estate financing and focusing on 
where the
industry was headed. Paradoxically, he 
observes, many real estate master’s pro-
grams are under the school of architecture
despite a major industry pivot: the place-
ment of capital directly for investment not 
from real estate developers and construc-
tion firms but from Wall Street equity and
debt. “You need a different model and 
approach—above and beyond the property 
manager—to sustain that,” says Cambru-
zzi, who also holds a master’s in business 
administration, “and that is at the asset 
management level.”

An asset manager brings a level of en-
gagement to a property that exceeds what 
one would consider typical for a property 
manager collecting rents, paying the bills, 
and administering leases. For example, a 
property manager might
see a tenant and property coming up for 
renewal and simply sign the tenant to 
another five-year term. “As an asset
manager, I have to look at a loan coming 
due in 2023–24. If I take this five-year 
lease, that term will come due six
months after my refinance, so when I go 
for refinancing, I might not get the best 
rate. Also, I have a bump scheduled for a 
year after I refinance. If I can move that 
bump up a year, that’s when the appraisal 
will happen and the bank
determines the building’s value, and that’s 
to our benefit.”

From Renee Savage’s vantage point, the 
asset manager is the analytical problem 
solver. Savage, cpm, ccim, is secretary/
treasurer for the Institute of Real Estate 
Management and president of San Diego–
based Casavida, a property management 
company with a portfolio of boutique 
residential properties. A property manager 
looks at the one- to three-year time frame 
on a property, she says, while the asset 
manager is looking at five-plus years. “It’s 
a different lens,” acknowledges Savage. 
While she delineates the roles, Savage 
does not discount the property manager 
role, “because the property manager can 
make or break the asset manager’s suc-
cess, and part of that asset manager’s role 
is to explain the long game.”

Savage describes herself as “more on the 
operational asset manager side, that step 
above the property manager.” She analyzes 
capital improvement projects—will they 
create value or maintain the asset at its 
current value?—and ensures that rental 
rates are properly set and the property
manager is controlling expenses.

An industry trend is causing an overlap-
ping of roles, Savage says. “You’ll hear a 
property manager tell an owner, ‘If I spend 
$20,000 at turnover on an apartment unit, 
I can get X many more dollars in rent and 
your payback comes in under X years.’ 
That is asset manager thinking, and 
property managers who’ve been in the 
business a long time are picking up that 
train of thought, so we are seeing blurred 
lines.”
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When Cambruzzi launched True Commer-
cial Real Estate four years ago, the compa-
ny operationally split asset management
from property management. “Our [asset 
management] contracts are with property 
owners and investors,” he says. Still, he 
recognizes that most clients in secondary
and tertiary markets will not bring on an 
asset manager in addition to their prop-
erty manager. “In reality, it ends up being 
a function of your property management 
service, so you might charge a premium to 
do asset management.”

John Viggers, cpm, cre, entered real estate 
after his early years running a small-town 
bank and being a stockbroker, an experi-
ence that gave him deeper financial per-
spective. When the 2008 financial crisis hit, 
Viggers was elevated to president of asset 
management for NAI Global and won con-
tracts with three national banks to manage 
their distressed properties. In that role, he 
and his teams established local brokerage 
and property management to stabilize and
prepare assets—shopping centers, office, 
and multifamily properties—for disposition.

Viggers, who is currently senior vice pres-
ident, Cushman & Wakefield Iowa Com-
mercial Advisors, West Des Moines, Iowa, 
notes, “Roles and distinctions between 
property management and asset manage-
ment are being blurred as managers are 
being tasked with so many roles and duties 
due to the growing complexity of our indus-
try and deal making.”

“Quality asset managers need to think stra-
tegically and look, breathe, and act like an 
owner. They need to have that CEO mind-
set, because, ultimately, they are the boss 
of that asset,” Viggers says. “They report to 
an investor or a board of directors, but they 
need the mindset that ‘I’m responsible for 
a bunch of businesses that happen to be 
commercial properties and my job is to be 
the CEO.’”

On the higher echelons of asset manage-
ment, Tina Renee McCall, ccim, managing 
director at Bridge Investment Group, over-
sees the public company’s asset manage-
ment team and office strategy. “The Bridge 
Office team has financed, acquired, leased, 
or managed 275 properties across the U.S., 

completing approximately $3 billion of
transactions,” she says. “We currently 
manage 13.4 million square feet of com-
mercial office.”

The asset manager term is used univer-
sally, she notes, but “I would separate it 
further: debt asset management and equity 
asset management; my team members are 
equity asset managers. I use the term as-
set management and investment manager 
synonymously.”

An economics and appraisal background 
launched her real estate career, and in 
this strategic role, she spends a significant 
amount of time talking to and collaborating
with tenants, brokers, and property man-
agers; scanning information and data to 
understand the drivers of local and mac-
roeconomic trends, such as inflation and 
supply chain issues, for potential impact at 
the local level; and creating property-spe-
cific business plans. Simply put, McCall 
says, what an asset manager does is find 
and create value for the building and inves-
tors. For instance, when Bridge Investment 
Group purchases underamenitized and 
underpopulated buildings in high-growth
markets, McCall and her team renovate, 
add amenities, and build spec suites and 
white boxes. “Then, we will hire the best 
leasing team in that market and drive 
those occupancy and rental rates, creating 
value for the asset. We are seeing good 
returns and success across the United
States. The average hold is three to seven 
years, and it’s fun to see what you can do in 
that time.”

On the other end of the asset manage-
ment spectrum, Michael Hironimus, ccim, 
is managing assets for individual real 
estate investors. He began his career in 
private investment, followed by 10 years 
with Kidder Mathews on an industrial-re-
tail team, before becoming sole proprietor 
of Duckridge Realty Advisors, West Linn, 
Ore.

“I noticed there was a need for private 
asset management. Many investors don’t 
have the time, expertise, or wherewithal
to invest properly into commercial real 
estate, so I saw a niche: high-net-worth 
clients and family institutions.” 

These clients run the gamut from a client 
with a single $3 million property to another 
with nine properties worth $80 million–$85 
million. Hironimus’ services include driving 
rental growth; sourcing and analyzing debt; 
procuring financing; assisting with back-
end tax strategies, accelerated apprecia-
tion, and cost segregation; and mitigating 
risks. He looks at what the investors are 
trying to accomplish—cash flow, legacy 
portfolio—because that drives the risk pro-
file. “Then, we formulate goals. We focus 
on risk management and making clients 
aware of future risks and pitfalls.”

When he was hired to recruit a new leasing 
team he was paid hourly on retainer, but 
compensation for asset management
or portfolio management typically is based 
on a percentage of net operating income. 
The rationale: “Property managers usually 
take a percentage of gross operating
income, but we’re focused on the income 
and expenses—trying to optimize and 
streamline the expenses. That fee struc-
ture aligns our interests with those of our 
investors.”

Hironimus sometimes plays the role of 
teacher or psychologist, helping a compla-
cent investor—for example, someone who 
isn’t collecting the correct market rents or
who is deferring improvements—to get 
back on track. He recently saved a client 
several hundred thousand dollars in one 
year. “The idea with asset management is 
you take clients who are more passive and 
replace it with active management. That’s 
what real estate needs.”

Property management remains critical to 
the profitable functioning of buildings. But 
as the business grows in complexity, the 
need for active financial management will
solidify the role of and demand for asset 
managers.

Paula Hess is a Los Angeles–based freelance 
writer and former senior editor of California 
Real Estate Magazine.

Reprinted from Commercial Connections 
magazine by permission of the National 
Association of REALTORS®. Copyright 2022. All 
rights reserved.
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Are you a CCIM Designee with a recent transaction?  
Submit your deals for recognition to:  https://forms.gle/LwnvFirosfAY6Nab8

Jenn Limoges, CCIM with NAI Cascade 
represented the Landlord in the lease of 
1,178 SF of medical office at 695 NW York 
Dr, Suite 110, Bend, Oregon, with a value of 
$23,000.

…represented the Landlord in the lease of 
1,164 SF of medical office at 695 NW York 
Dr, Suite 4, Bend, Oregon, with a value of 
$160,000.

…represented the Landlord in the ground 
lease of 4.95 Acres of land at 63175 OB 
Riley Road, Bend, Oregon, with a value of 
$2,225,000.

Karen Koppel, CCIM with NAI Cascade 
represented the Landlord in the lease of 917 

SF of medical office at 1080 Mt Bachelor Dr, 
Bend, Oregon with a value of $233,000.

…represented the Landlord in the lease of 
9,507 SF of medical office at 333 NW Larch Ave, 
Redmond, Oregon with a value of $3,481,000.

Michael Hironimus, CCIM 
with Duckridge Realty 
Advisors represent-
ed the tenant, Grand 
Northern, in the lease of 
a 22,000 SF Industrial 

building at 301 S Sequoia Pkwy, Canby, 
Oregon with a value of $670,000.

Dan Kemp, CCIM and Peter May, CCIM 
with Compass Commercial Real Estate 

LEASE TRANSACTIONS

SALE TRANSACTIONS

Jenn Limoges, CCIM with 
NAI Cascade repre-
sented the buyer in the 
purchase of 0.77 Acres 
of Land at 63016 18th 
St, Bend, Oregon, with a 

value of $400,000.

… represented the buyer and seller in the 
purchase of 0.23 Acres of Land at 138 
NE Norton, Bend, Oregon, with a value of 
$415,000.

… represented the buyer in the purchase 
of a 8,526 SF NNN Leased Investment at 
64760 Strickler Ave, Tumalo, Oregon, with 
a value of $1,680,000.

Karen Koppel, CCIM with 
NAI Cascade represent-
ed the Seller in the sale 
of 5.21 Acres of Land 
at 646 NW Madras Hwy, 
Prineville, Oregon with a 
value of $1,000,000.

Dan Kemp, CCIM and 
Luke Ross with Com-
pass Commercial Real 
Estate Services repre-
sented the seller, Ullrich 
Family Trust, in the sale 

of a 32,090 SF industrial building at 1266 
SW Lake Road, Redmond with a value of 
$3,611,357.

…represented the seller, 15th and Reed, in 
the sale of 1.5 Acres of Land at 1069 SE 
15th Street, Bend with a value of $785,000.

Dan Kemp, CCIM and Peter May, CCIM with 
Compass Commercial Real Estate Ser-
vices represented the seller, Early Bronco, 
LLC, in the sale of 103.37 Acres of Land at 
Hamby Road and Highway 20 in Bend for a 
value of $3,500,000.

Dan Kemp, CCIM, Jay Lyons, SIOR, CCIM 
and Grant Schultz with Compass Commer-
cial Real Estate Services represented the 
seller, SLM Investments, LLC, in the sale of 
a 2,788 SF multifamily property at 1812 NE 
Wichita Way, Bend for a value of $825,000.

Ron Ross, CCIM with 
Compass Commercial 
Real Estate Services 
represented the seller, 
Te Amo Despacio, LLC, 
in the sale of an 8 Acre 

Commercial Parcel at 2983 NW Canal Blvd, 
Redmond for a value of $2,265,000.

Brent McLean, CCIM with 
Eugene Industrial Real 
Estate represented the 
Seller, Clark Property 
Management, in the sale 
of a 44,000 SF Industrial 

building at 3355 West 1st Avenue Eugene, 
Oregon, with a value of $4,475,000.

PINPOINTOregon/SW Washington
CCIM ChapterCCIM DEALMAKERS

Rebecca Liddell, CCIM with Kidder 
Mathews represented the Buyer, Jim Con-
gden and Marti Pozzi, in the purchase of a 
10,856 SF Office building at 9001 Tucannon, 
Kennewick, WA with a value of $4,600,000.

… represented the Buyer, in the purchase 
of a 4,000 SF Chevron Gas Retail building 
at 18040 1st Avenue S., Burien, WA with a 
value of $4,000,000.

… represented the Buyer, in the purchase 
of a 39,000 SF Retail building at 1649 SW 
Odem Medo Rd., Redmond, OR with a value 
of $6,250,000.

… represented the Seller, Roger Bergeson, 
in the sale of a 20,000 SF Industrial building 
at 8210 NE Mauzey Court, Hillsboro, OR with 
a value of $3,960,000.

Craig Johnson, CCIM 
with Northwest Equities 
Investment Real Estate 
Services represented the 
Seller, Aardvark Proper-
ties, in the sale of a 2,465 
SF Dental Office at 7508 

NE Vancouver Mall Drive, Vancouver, Wash-
ington, with a value of $1,026,000.

… represented the Seller, Richard Chapman, 
in the sale of 4.25 Acres of Commercial 
Land at 3016 NE 78th Street, Vancouver, 
Washington, with a value of $1,335,000.

Services represented the tenant, Central 
Oregon Roofing, in the lease of a 9,000 SF 
Industrial Suite at 494 SW Veterans Way, 
Redmond. Dan Kemp, CCIM also represent-
ed the landlord.

Rebecca Liddell, CCIM with Kidder 
Mathews represented the Landlord in the 
lease of a 20,000 SF Industrial building at 
8210 NE Mauzey Court, Hillsboro, Oregon, 
with a value of $1,925,000.

Craig Johnson, CCIM with Northwest 
Equities Investment Real Estate Services 
represented the Landlord in the lease of a 
12,320 SF Office building at 701 NE 136th 
Ave, Vancouver, Washington, with a value of 
$1,342,000.

https://docs.google.com/forms/d/e/1FAIpQLSdr9mwSkhWH1fhlZaLAdz-wqVsmzqX0YsckEWuXhSXQLiSqYw/viewform?usp=send_form
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