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Good Afternoon!
It’s great to be with you today.   
I have devoted the last 42 years to working in Washington on behalf of commercial real estate . . . and it is very gratifying and indeed quite humbling to have that work recognized and to receive this “Lifetime Achievement” award.
But you do know its . . Jeff and not Kalen DeBoer . . .right?   All I will say about that is “Roll Tide”.
Please understand however, that despite this recognition, I don’t intend to stop doing what I do anytime soon.
I look forward to continuing my work with this exciting, challenging, smart . . .and fun industry. . . to help ensure that national public policy relating to the industry continues to be fair, effective, and productive.
I believe the industry is entering a period of increased national public policy risks.  
For example:
· Liquidity and valuation issues need greater attention by policymakers. 
· Serious focus is called for regarding the federal role in the property and casualty insurance market.
· New rules concerning greenhouse gas emissions and resiliency are coming . . . and continued focus is needed to be sure these rules and their requirements are realistic.
· And clearly, enlightened national policy action is needed to encourage the production of all types of housing.  
We also know that:
· Much of the 2017 tax law will expire at the end of 2025.
· As that happens, existing tax laws relating to owning and investing in commercial real estate will be targeted for elimination.
· And, new tax ideas will be proposed that could impede real estate ownership and investment.
Mixed in with these policy debates will be proposals concerning:
· remote work;
· acceptable building energy sources and access to the grid;
· converting underutilized buildings to housing; 
· and more. . .debates on these complex risky issues … are coming. . . and coming fast.
My job is to focus on these policy risks . . . gather the facts, prepare the analysis, develop sound messages and fine tune our messages and our message delivery system.
How we navigating thru these coming debates will be challenging.   

Understanding how national policy makers relate to the industry and why.
The bottom line to the story I’m about to tell . . . is that during my 42 years in DC . . . the industry itself changed significantly . . . and an even greater evolution occurred in the way the industry worked with . . .and was perceived by Washington policymakers.
When I started out 42 years ago as a young real estate tax policy lawyer, the commercial real estate industry was dominated by powerful local or sometimes regional private developers, owners and managers.
It was an industry largely driven by tax shelter opportunities  . . . financed by wealthy families and investment syndications to doctors and lawyers.
Tax subsidies were critical for real estate investment.  So was the ability to over leverage assets with readily available credit from newly deregulated banks and savings and loans.
The real estate world was so opaque that one did not know what development or transaction might be planned a block anyway.
I witnessed the way official Washington viewed the commercial real estate industry, and how those views impacted policy results themselves.
To help illustrate the old world, here are three examples:
· The 1986 Tax Reform Act was a very bad law for commercial real estate investment. It had a dramatically negative impact on asset values and investment returns.  Many say that the ’86 bill caused countless bankruptcies and lender failures.  How did this happen? It happened because the industry was splintered along geographic lines and product type . . Industry sectors did not support each other. Urban owners didn’t care about rural owners.  It was a mess.  This splintered industry resulted in a very confusing and incoherent message to Washington. . . and the result in this hugely important piece of legislation was 100s of pages of transition rules for some projects . . .  retroactive tax hikes for others . . .and a very bad recession for the entire industry.
· Then in 1989, the great Senator Patrick Moynihan said to me in a hallway conversation ‘Jeff you always talk about the real estate industry. I’ve got news for you.  There is no real estate industry.’
· And then in 1993, during a conversation with Senator John Chaffee, he stopped me and asked “Jeff, does everyone you represent also own a sports team?”
· Clearly, Washington viewed the real estate world as many unconnected individuals seeking to enrich themselves regardless of community wants and needs and not as a true “industry”.
Due in part to abrupt tax and banking policy changes, beginning in the early to mid-1990s, the industry itself began a significant evolution.

It slowly became less reliant on tax subsidies. Liquidity, the availability and sources of credit and capital. . . many times thru the public debt and equity markets . . .slowly came to dominant.  And, the industry become much more transparent . . .where surprise acquisitions or developments are extremely rare.
By the mid-90s, the industry transformation was in full swing and an opportunity came to me to rethink how commercial real estate was presented in Washington.   

Together with a handful of industry leaders, including Bob Larson the then head of the Taubman Company, Randy Rowe from Zell’s Equity Group, CBRE’s Jim Didion, and one of the biggest developers and political thinkers in the industry, Cattelus’ Nelson Rising, we began to shuffle the deck if you will on how the industry could better work together and be more effective. 
Taking the best aspects of an organization called The National Realty Committee, that had been led by Steve Wechsler, a brilliant Washington player but who was departing to head NAREIT . . .and adding important new ideas and aspects . . . we created The Real Estate Roundtable.
Our mission . . .change the way Washington perceived the commercial real estate industry and make sure all asset classes and entity types had a stake in industry policy setting.
We wanted to flip the Washington perception of real estate . . . from one centered on individual self-interest to one that emphasized the positive connection that real estate has to job growth, local budgets, educated safe communities and better opportunities for everyone not just a few.
And we wanted to unite into one voice the discrete types and uses of income-producing real estate. 
We thought that if industry leaders to worked side by side the leaders at the industry’s many trade associations and if we analyized policy from the asset’s perspective rather than the owner’s that we could erode the policy debating differences between asset types and entity classifications.  
We also wanted to up the actual quality of our policy positions . . .in essence to be viewed as knowing what were talking about - not just reacting to proposals - we wanted to be seen as well prepared, fact based, common sense participants in the national policy debates.  So we created strong policy advisory committees populated by issue experts from all aspects of the broad real estate industry.
Slowly. . . but surely . . . working together with all the industry trade associations . . .we changed the narrative from the old world where Washington did not perceive a “commercial real estate industry” to the current one . . .where the focus of industry related policy discussions is predominately on growing, healthy income-producing real estate asset values and their potential impact on job creation, local revenue streams and safer communities.
Suffice it to say —I am extremely proud of the active role I played in changing the industry’s narrative in Washington. This big picture industry narrative is the principle reason commercial real estate today is viewed as a force in Washington . . .one that rarely if ever loses. 
The facts speak for themselves.  Since the industry shifted the narrative we have achieved some pretty amazing policy results:
· In one single bill, we deferred the tax on cancelled real estate debt; exempted real estate professionals from the crush of the passive loss rules; and modernized the REIT rules to expand pension fund investment.  These foundational policy changes  saved many struggling owners and helped propel the industry into the public markets.
· In 2002 - following the 9-11 attack – our industry successfully developed, and pushed to enactment, the Terrorism Risk Insurance Act.  Legislation that revived a marketplace that was, at the time, virtually dead in the water, causing severe job and local revenue loss.
· During the great financial crisis - following endless meetings with FED officials and others - bank supervisory regulations were modified to encourage the extension of temporarily impaired loans, and the then stalled commercial mortgage secondary market was restarted thru the establishment of the TALF.
· More recently, further demonstrating the strength of our industry across party lines, both the Trump 2017 tax bill and the Biden 2021 tax bill preserved every significant real estate related tax law. . .laws that we had worked hard over the years to reflect the economics of real estate ownership and investment.     
· But perhaps the most unbelievable high wire policy act occurred in 2022 when the EB-5 immigration investor law was brought back from the dead.  To this day it is hard to believe that an expired and extremely controversial investor immigration program was cleaned up and reinstated into law . . .beating all odds.  Nothing in the immigration policy area had been done before, and certainly not since.
· I am also proud about the establishment of an on- line platform to better connect our industry with service and product providing businesses owned by women, minorities, and veterans.  More needs to be done in this area of expanding opportunities but the CREDs platform that we pioneered is a unique and valuable start.
· These were each significant achievements . . . and there have been countless others . . .but as far as today’s award goes,  I’m smart enough to know that these “lifetime achievements” are not really mine . . . but are due to a lot of different people working in different teams to analyze issues, to develop strategy, to create and deliver an understandable message.
Obviously, The Real Estate Roundtable leadership and members deserves my deep thanks.
Roundtable leadership has - from the very first day - provided me with exceedingly supportive guidance and broad empowerment to make decisions.
Working on behalf of the Roundtable membership has been a terrific experience.
Likewise, a shout out goes to my colleagues on The Real Estate Roundtable staff . . .a creative solutions-oriented team. . .one that consistently finds answers to complex issues. . .that communicates effectively with industry stakeholders and Congressional decision makers . . .and always make me smarter.
There are countless others; colleagues at the many industry trade groups, friends, consultants, and policymakers with whom I have joined forces over years.
Thank you all for your friendship and support.
As I noted in my opening, the real estate industry is entering a period of heightened policy risk.  Left alone, Washington could make seriously detrimental decisions relating to the industry.
It’s very important that everyone in the industry recognize that to ignore Washington in the coming years is to increase business risk.
On a separate note, I believe that as citizens we all can do better - individually and collectively - in encouraging sound, fact based policy action on big, important national challenges.
We can do better thanking and supporting policymakers when they work together to tackle big problems and, likewise, we shouldn’t shy from calling them out when they don’t - regardless of political party affiliation. 
I will end by thanking my wife Joan and our son Mitchell, who are super supportive in every way.
I also want to acknowledge my late mother and father- a telephone operator and a B-52 tail gunner - who raised my brother and I in Rapid City, South Dakota to believe that regardless of one’s education, wealth, ethnicity or gender no one was better or worse than we were.
We were taught that success would come through hard, honest, respectful work . . .that we could do anything if we believed in our goals; were passionate about our work and shared any resulting credit.
And that’s what I’ve tried to do over this very exciting and rewarding 40 plus year ride.
Thank you again very much for this very humbling recognition.
I look forward to seeing you all down the policymaking road.
