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Welcome

Welcome to Deloitte’s 2015 real estate industry update
The real estate industry has been on quite a journey during the past decade.
I always look forward to our industry update roadshow and meeting over a thousand real estate professionals
from all over the country. One of the highlights for me is being able to kick off each event by moderating a
panel of local real estate executives and listening to their views on the current state of the real estate
industry. This year we are especially looking forward to hearing our panelists’ views on key disrupters in the
industry and how they might affect real estate in the short and long term.
My colleagues and I have prepared a great program for you this year. We are excited about our panel as well as hearing our
national leadership team discuss accounting and tax updates for the industry. We look forward to your active participation and
questions during our program today. If you would like to speak with one of our presenters following our event, please do so.
Our contact information is listed in this book and we always welcome your feedback. Thank you again for joining us today. I
hope you find our 2015 Real Estate Industry Update informative and insightful.

Bob O’Brien
U.S. and Global Deloitte Real Estate Leader
Deloitte & Touche LLP
+1 312 486 2717
robrien@deloitte.com
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Agenda

Tuesday, September 15, 2015
8:00 a.m.–8:30 a.m.

Registration and breakfast

8:30 a.m.–9:30 a.m.

Welcome and panel discussion

9:30 a.m.–9:40 a.m.

Break and networking time

9:40 a.m.–10:40 a.m.

Accounting update

10:40 a.m.–10:50 a.m.

Break and networking time

10:50 a.m –11:20 a.m.

Accounting update

11:20 a.m.–11:50 a.m.

Tax update

11:50 a.m.–12:00 p.m.

Closing comments and wrap up
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Panelists

Bob O'Brien serves as the Global and US Real Estate Industry Sector Leader for Deloitte,
where Bob works with the Deloitte’s real estate professionals in the US and globally to
leverage Deloitte’s deep industry expertise across consulting, tax, audit, enterprise risk and
financial advisory services. He has over 30 years of public accounting and transaction
experience serving publicly held and privately held clients in various industries, with a focus on
the real estate and hospitality industries. Bob has worked with some of the world’s largest
public REITs, private equity real estate funds and hospitality companies.

Bob O’Brien
U.S. and Global Deloitte
Real Estate Leader
Deloitte & Touche LLP
robrien@deloitte.com

John Bartling serves as the CEO and President of Invitation Homes, a Blackstone (NYSE: BX)
Real Estate portfolio company and the leader in single-family homes for rent across the United
States with 47,000 homes and $9.5 billion of investment.
Mr. Bartling has more than 25 years’ experience in real estate including serving as the Global
Co-Head of Real Estate for Ares Management LLC, a global alternative asset manager with
more than $66 billion under management prior to joining Invitation Homes.

John B. Bartling, Jr.
CEO and President
Invitation Homes

In this role, Mr. Bartling led Ares’ acquisitions of Wrightwood Capital, AREA Property Partners,
and Alliant Capital, as well as the initial public offering of Ares Commercial Real Estate
Corporation, where he served as its Co-Chief Executive Officer, a member of its Board of
Directors, and the Chairman of its Investment Committee.
Mr. Bartling has served numerous other real estate and related companies including as
President and CEO of WMC Management Company, LLC, a privately held real estate
operating company with more than 3,000 employees, as the CEO and President of Lexford
Residential Trust, Inc., a publicly-held multi-family REIT. and as Director of the Real Estate
Products Group of Credit Suisse First Boston. Prior to CSFB, Mr. Bartling served as an
Executive Vice President of NHP Incorporated as well as positions at Trammell Crow
Residential and Mellon Bank, NA.
Mr. Bartling received a B.S. in Marketing from Robert Morris College in Pittsburgh,
Pennsylvania.
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Melissa. Eastman has over 25 years of experience in the real estate industry and joined
Stewart in 1987. In addition to managing the Stewart Title Commercial Services Dallas office,
she has secured international, domestic, multi-state, multi-site, portfolio and single-asset
transactions. Under her leadership as Stewart Title Commercial Services Manager, she has
earned the distinction of leading one of Stewart’s most profitable offices.

Melissa G. Eastman
Senior Vice President,
Commerical Services
Manager
Stewart Title

Dallas E. Lucas
Chief Financial Officer and
Treasurer
TIER REIT, Inc.

Ms. Eastman has been widely recognized for her many accomplishgments including
recognition by the Real Estate Forum magazine as a 2011 Woman of Influence. In 2009, she
was a recipient of the Dallas Business Journal Women in Business Award, named one of the
25 Women to Watch.
Ms. Eastman holds a Bachelor in Business Marketing and International Studies from Southern
Methodist University. She is a valuable member of the Real Estate Council, Urban Land
Institute, Downtown Dallas, Inc. and the Dallas Regional Chamber.

Dallas Lucas was named chief financial officer in May 2014 of TIER REIT, a NYSE listed real
estate investment company specializing in office property ownership, management and
development. Prior to joining TIER Mr. Lucas served as chief financial officer of Intrawest ULC
from July 2012 to October 2013; and prior to joining Intrawest was a founding partner of
Pacshore Partners; a Los Angeles based real estate investment company. He also served as
chief executive officer, president and director at Pacific Office Properties Trust, Inc., a publicly
traded REIT, from September 2007 to August 2009 and as executive vice president and chief
financial officer of Maguire Properties, Inc., a publicly traded REIT, from July 2002 to March
2007. He served as chief financial officer, vice president, and director of NorthStar Capital
Investment Corp. from August 1998 to July 2002 and from December 1993 to August 1998, he
served as senior vice president and chief financial officer of Crescent Real Estate Equities Inc.,
a publicly traded REIT. He began his career as an auditor with Arthur Andersen & Company in
1984, leaving as an audit manager in 1993 to join Crescent.
Mr. Lucas received a bachelor of business administration in accounting from the University of
Oklahoma.
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Presenters

Johnnie is currently on a management development program assignment assisting Chris
Dubrowski, the director of professional practice for Deloitte’s national Real Estate Services
practice. In this role Johnnie presents on emerging real estate accounting issues gained
through his development. The role also involves developing industry positions on accounting
and auditing issues, communicating those positions to the Deloitte real estate practice, and
serving as a consultation resource for Deloitte clients and professionals.

Johnnie Akin
Senior Manager
Deloitte & Touche LLP
jakin@deloitte.com

He has ten years of public accounting experience which includes over nine years of real estate
experience focused on fair value measurements relating to impairments, acquisitions and
troubled debt restructurings, consolidation conclusions, related party transactions, and public
company filings.

Kelli Augenthaler

Kelli is an Audit Director at Deloitte & Touche LLP with more than 20 years of experience in
public accounting. She serves as the key point of contact and has overall responsibility for the
audit services that we provide. As such, Kelli is responsible for reporting audit results to
management and the seamless coordination and delivery of our services. Kelli serves as the
Central Region AERS Real Estate Co-Leader and has significant experience with private
companies in the real estate, construction, and financial services industries. She also has
served as the Dallas Fort Worth audit leader for Deloitte’s Initiative for the Retention and
Advancement of Women.

Director
Deloitte & Touche LLP
kaugenthaler
@deloitte.com

Jim Berry
US Audit Real Estate
Leader
Deloitte & Touche LLP
jiberry@deloitte.com

Jim Berry is a leader in Deloitte’s real estate and hospitality practices, currently serving as the
Audit and Enterprise Risk Services National Leader for Real Estate. Jim has more than 30
years of experience in providing audit and consulting services to companies in the real estate
and hospitality sectors, including a strong background in REITs and corporate real estate.
Throughout his career, he has advised clients on various aspects of mergers, acquisitions,
divestitures, and due diligence activities. Jim currently serves as the lead client service partner
and engagement quality control review partner for several public companies including REITs,
engineering and construction and other companies in the real estate and hospitality industries.
Jim is a recognized instructor on real estate matters and other technical subjects at the
national level with Deloitte, and is also active in the Dallas community. He serves on the board
of directors and executive committee of the Real Estate Council, an organization that serves
as the voice of the commercial real estate industry in North Texas, with more than 1500
members.
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Chris Dubrowski is the director of professional practice for Deloitte’s national Real Estate
Services practice. In this role, he assists clients and engagement teams around the country in
identifying and resolving real estate-related technical accounting and auditing issues and
participates in establishing firm positions on emerging accounting issues.

Chris Dubrowski
Partner
Deloitte & Touche LLP
cdubrowski@deloitte.com

David Sanders has over 23 years of public accounting experience and currently leads the Real
Estate industry team for Deloitte Tax LLP’s Houston office. He serves a variety of real estate
companies including publicly traded REITs and private operating companies.

David Sanders
Partner
Deloitte Tax LLP
dasanders@deloitte.com

Wyn Smith
Partner
Deloitte & Touche LLP
gesmith@deloitte.com

David also leads the Private Company Services practice for the Texas market which focuses
on serving private companies and growth oriented businesses. He focuses on developing
leading edge ideas and leads teams that deliver a broad range of compliance services. He is a
frequent speaker to many professional organizations including the National Association of Real
Estate Companies.

Wyn is the deputy director of professional practice for Deloitte’s national real estate practice. In
his role, he assists clients and engagement teams around the country in identifying and
resolving real estate-related technical issues and participates in establishing Firm positions on
emerging accounting issues. Additionally, Wyn was recently named the professional practice
director for the North Texas audit practice for Deloitte He has 23 years of public accounting
and transaction experience in the areas of initial public offerings, second offerings,
acquisitions, Rule 3-14 and 3-05 audits and dispositions. Wyn graduated from the University of
Texas in Austin with a double major in Accounting and Real Estate and Urban Land
Development. He has both a Texas CPA license and a Texas Real Estate Broker license.
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Notes
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