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2008 REAL ESTATE CONFERENCE

FEBRUARY 21, 2008
CAROLINA CLUB, ALUMNI HALL

Buffet Lunch

Welcoming Remarks
David Hartzell, Wood/Bell Distinguished Professor

Steve Jones, Dean of Kenan-Flagler Business School

Keynote Speaker
Anthony Downs, Brookings Institute

Break

Economic Update, the Real Estate Markets
Clint Myers, Senior Real Estate Economist, PPR

Break

Panel Discussion:
David Shulman, Moderator, David Shulman LLC
Quinn Barton, Banc of America Securities
Michael Franco, Morgan Stanley
Lawrence Gray, Wachovia

Closing Remarks

Reception in Alumni Hall Il

CONFERENCE SPEAKERS

Anthony Downs, Keynote Speaker

Anthony Downs is a Senior Fellow at the Brookings Institution in Washington D.C., where he has been since

1977. Brookings is a private, non-profit research organization specializing in public policy studies. The Public
Policy Institute of California is a similar organization specializing in such studies about California. Before 1977,
Downs was for 18 years a member and then Chairman of Real Estate Research Corporation, a nationwide con-
sulting firm advising private and public decision-makers on real estate investment, housing policies, and urban

affairs.

He has served as a consultant to many of the nation's largest corporations, to major developers, to dozens of
government agencies at local, state, and national levels (including the Department of Housing and Urban De-
velopment and the White House), and to many private foundations. President Johnson appointed him to the
National Commission on Urban Problems in 1967, and HUD Secretary Jack Kemp appointed him to the Advi-
sory Commission on Regulatory Barriers to Affordable Housing in 1989. He is a director or trustee of General
Growth Properties and the NAACP Legal and Educational Defense Fund. He was also a past director of the
MassMutual Life Insurance Company, Bedford Property Investors, the Urban Land Institute, Essex Property

Trust, the National Housing Partnership Foundation, Penton Media Inc., and the Counselors of Real Estate.

Dr. Downs received a Ph.D. in economics from Stanford University, and is the author or co-author of 24 books
and over 500 articles. His most famous books are An Economic Theory of Democracy (1957), translated into
several foreign languages, and Inside Bureaucracy (1967). Both are still in print. His latest books are Still
Stuck in Traffic (2004) and Growth Management and Affordable Housing: Do They Conflict? (Editor, 2004)
from Brookings, Costs of Sprawl 2000 (Co-Author, 2002) from the Transit Cooperative Research Board, and
New Visions for Metropolitan America (1994) from Brookings and the Lincoln Institute. His most recent publi-
cations are “The Niagara of Capital” (ULI, 2007) and “Credit Crisis: The Sky Is Not Falling” (Brookings, October
2007).

Dr. Downs is a frequent speaker on real estate economics, housing, transportation, smart growth, urban poli-
cies, and other topics. He has made over 1,000 speeches to hundreds of organizations of all types, and is well-

known for using humor to enliven his subjects.

Clint Myers, Economic Update

Clint Myers, Senior Real Estate Economist, is a member of PPR's Strategic Research Team, in which he moni-
tors trends in the U.S. real estate equity and debt markets. In this capacity, he writes and speaks on the rela-
tive valuation of the capital markets as they pertain to PPR's clients, who include pension funds, investment
banks, rating agencies, real estate developers, and REITs. During his time at PPR, Clint has been quoted in a
number of publications, including the Wall Street Journal, National Real Estate Investor, and the Atlanta Jour-
nal Constitution. Previously, he worked as an Investment Analyst at the pension fund TIAA-CREF on its $300

billion fixed-income portfolio.

Clint received a B.A. in Economics from the University of North Carolina in Chapel Hill and an M.S. in Finance

from Boston College.



PANELISTS

David Shulman, Moderator

In March 2005, David Shulman retired from Lehman Brothers where he was Managing Director and Head REIT analyst. He
is currently Managing Member of his own LLC and is engaged in educational and charitable activities. From 1986-1997,
Mr. Shulman was employed by Salomon Brothers Inc. in various capacities. He was Director of Real Estate Research from
1987-91 and Chief Equity Strategist from 1992-1997. In the latter capacity, he was responsible for developing the Firm’s
overall equity market view and maintaining the Firm’s list of recommended stocks. In 1991, he was named a Managing
Director. Prior to joining Salomon Brothers Inc. he was Vice President and Director of Research Planning at TWC Realty
Advisors in Los Angeles. Earlier in his career, Mr. Shulman was an academic. A graduate of Baruch College [1964], Mr.
Shulman received his Ph.D. [1975] with a specialization in Finance and a M.B.A. [1966] from UCLA Graduate School of

Management. He is married and has three children.

Quinn R. Barton, lll

Quinn Barton joined Banc of America Securities in 2004. He is a Managing Director and the head of CMBS trading. He over-
sees loan pricing, new issue CMBS bond syndication, secondary trading, and subordinate B-note and Mezzanine distribu-
tion. A 17-year industry veteran, he has expertise in both commercial real estate finance and fixed income trading. He
joined BAS in July, 2004 from Natixis Real Estate Capital where he oversaw the firm's high yield real estate credit trading
activities. Mr. Barton previously worked on the CMBS trading desks at RBS Greenwich Capital and JP Morgan where he
managed secondary CMBS trading as well as conduit loan pricing and hedging. He earned his B.A. in economics in 1988
from Washington & Lee University and his MBA from The George Washington University in 1993 with a concentration in

finance.
Michael Franco

Michael Franco is a Managing Director of Morgan Stanley and Co-Head of Morgan Stanley Real Estate Investing, Americas.
In this capacity, Michael is jointly responsible for overseeing Morgan Stanley’s Real Estate Investing activities in North and
South America, including those for the Morgan Stanley Real Estate Fund, Prime Property Fund and Special Situations Fund.
In addition, Michael is a member of the Investment Committee for all of Morgan Stanley’s U.S. Real Estate Investment
Funds. Prior to his current role, Michael oversaw MSREF in the U.S. for eight years. Michael joined Morgan Stanley in
1990 after receiving a BS in Finance from the Wharton School at the University of Pennsylvania. After working for one
year in the Capital Markets group in the Investment Banking Division, Michael joined MSREF at the time of its inception in

1991 and worked exclusively on MSREF activities until 2007. Michael is a member of the Urban Land Institute.

Lawrence Gray

Lawrence Gray is a Managing Director and Co-Head of Wachovia’s Real Estate — Americas Group. Mr. Gray is responsible
for jointly overseeing the teams that provide coverage of Wachovia’s real estate clients throughout the Americas and exe-
cutes real estate advisory, capital raising, lending and specialty financing assignments for these clients. Mr. Gray joined
Wachovia in 1997 to establish the Real Estate Investment Banking Group. Prior to joining Wachovia, Mr. Gray worked with
the Real Estate Investment Banking Departments of Morgan Stanley and J.P. Morgan. Mr. Gray’s transaction experience
includes public debt and equity offerings, M&A transactions, asset and portfolio sales, joint venture equity placements,
mortgage financings, and bank loans executed for a wide array of clients. Mr. Gray received his MBA from the University

of Virginia and an AB in Economics from the University of North Carolina.
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