
PRESIDENT’S LETTER CHAPTER LEADERSHIP 
Summer has come and gone. The Red Sox are 

roaring to a benchmark first place finish and 

the Patriots have started out precariously. 

But there are signs of new cracks in the 

economy’s growth. Goldman Sachs during 

September released a statement that they 

felt that the U.S. was headed for a recession 

in 2020. People are not certain what will 

trigger this recession but another economist spoke that the world debt will 

be an issue. There is $63 trillion of world government debt. Governments are 

borrowing to cover short-term deficits and specific projects. Of all the 

countries, the U.S. leads the way representing 31.8% of the world debt then 

Japan at 18.8%, and China at 7%. Five countries alone represent 66% of the 

world debt; U.S, Japan, China, Italy and France. This does not seem to be 

sustainable. Currently Japan has debt equal to 239% of its GDP. Greece will be 

275% of its GDP by 2060.  

 

Greece is still a major problem. The August 27th Barron’s article “Greece’s 

Bailout was a Disaster for Greece” states that other governments are lending 

money to Greece so it can pay back the money that is owed to these 

governments. 70% of rescue loans went directly out the door in the form of 

principal repayment, interest payments, and incentive payment to foreign 

bondholders. The Fed Notes in August finds that a “prolonged period of low 
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volatility induces increased lending and risk-taking. By the time signs of stress, such as heightened volatility appear, policy makers 

probably know about the trouble.” Some of you may recognize this statement as a Minsky Moment, named after Hyman Minsky, an 

American economist.  

 

But there have been counter-arguments from economists such as Andy Sieg at Merrill Lynch and Warren Buffet that we could be in 

another 10-20 year bull market. That we need to look beyond the next couple of years as baby boomers and millennials, based on their 

population numbers, will be great drivers in the future markets.  

 

Delinquency rates for CMBS decreased again to 3.64%.  In the meantime, commercial real estate and investment liquidity is going 

strong. Value investors however are advertising a desire to only purchase above 10% cap rates. Eastern MA is experiencing a strong 

office and industrial market. Q3 2018, Boston’s industrial vacancy was noted at 5.5%. Casino schools are advertising for students so that 

they can work at Encore Casino in Everett while the MGM opened in Springfield. The labor market for housing construction has been 

tight and MA seems to be continuing its growth. But with every peak there is a trough. The question is when will it happen, what will 

trigger it and how? 

 

And this is my last newsletter as your Chapter President. Mike Giuttari will become the new Chapter President at the end of October 

and I wish him the best. I will continue to serve on the Board as past president. I want to thank the Board of Directors for all their help 

as well. We have had an extremely successful two years of chapter events and financial health. I hope to see everyone in Denver at the 

SIOR World Conference.  



The New England Chapter held its 3rd Annual Golf Outing on July 23, 2018 at the 

Wannamoisett Country Club, Rumford, RI. The event sponsors include: DACON, DPM, 

Vantage Builders and Patridge Snow & Hahn, LLP. We want to thank these sponsors. 

The event was by invitation only and served as a Scholarship event. The scholarship 

event is held in the fall in which a grant is giving to an up and coming commercial rea 

estate young broker. The grant money can be used to attend an SIOR national 

convention or towards a SIOR national designation educational event. Over 60 people 

participated in the golf outing on a great weather day. The registration and lunch 

commenced at 11:30am with a full buffet and take-out lunch with drinks. Tee-off was at 

1:15pm as a shotgun start and best ball format. Cocktails and hors d’oeuvres followed at 

5:30pm. At the cocktail reception the winners of the gold outing were announced.  

On behalf of the SIOR New England Chapter, we would like to thank you for your 

participation in the 2018 Invitational Golf Tournament. Additionally with your support, 

we raised $1,500 for the MIT Center for Real Estate Scholarship. We will present the 

Scholarship this Fall in collaboration with MIT Center for Real Estate. 

Thank you again for your participation!!  We can’t wait to see you next year! 

SIOR NEW ENGLAND CHAPTER JULY GOLF OUTING  



SIOR FALL CONFERENCE SET FOR OCTOBER 10-12 IN DENVER 

The Society of Industrial and Office Realtors (SIOR) is planning its 

Fall World Conference from October 11-13, 2018. Join us at the 2018 

SIOR Fall World Conference, October 11-13, at the Sheraton 

Downtown Denver in Denver, Colorado! This will be the not-to-be-

missed real estate event of the fall.  

 

The Opening Session will start with Mark McKinnon and Paul 

Begala. Friends going back 35 years, Mark McKinnon and Paul 

Begala provide a balanced perspective and the current political 

landscape. Mark McKinnon is creator, executive producer and co-

host of Showtime’s The Circus. He is also co-founder of the bipartisan group No Labels and former chief media advisor to George W. 

Bush and John McCain. He serves on the boards of numerous organizations dedicated to reforming the influence of money in politics. 

In 2014, McKinnon launched Mayday PAC to force ethics reform in the United States Congress. Paul Begala is a political commentator 

and analyst on CNN and offers a highly informed perspective on today’s political headlines. He has consulted for political campaigns 

across the country and around the world, including advising politicians in Europe, Latin America, the Carribean, and Africa. 

 

The Friday Pro Logis speaker is Admiral McRaven. Admiral William H. McRaven is a retired U.S. Navy Four-Star Admiral and the former 

Chancellor of the University of Texas System. During his time in the military, he commanded special operations forces at every level, 

eventually taking command of the U.S. Special Operations Command. McRaven is a recognized authority on U.S. foreign policy and has 

advised Presidents George W. Bush, Barack Obama, and other U.S. leaders on defense issues. He currently serves on the Council on 

Foreign Relations and the Defense Innovation Boards. In his talk on "Leadership and Risk Management: Taking Command," he will 

share his exceptional leadership experiences, exploring today's geopolitical environment and taking a look forward to America's place 

in an ever-changing global community. His principles of leadership and risk management are applicable to any organization and he 

firmly believes in the necessity of preparation, order and discipline, knowing that they are naught without a distinct and meaningful 

purpose or goal. He will share impactful narratives, lessons and insights on authority amidst turmoil and instability, the force of 

teamwork and personal initiative, resilience in the face of opposition, and the unconditional importance of never giving up. 

 

The Saturday speaker is Bettina Warburg. She is a blockchain researcher, entrepreneur, and educator. She co-founded a venture studio 

business called Animal Ventures. There she spends most of her time incubating new startup ideas, advising Fortune 500 clients, 

governments and universities in developing minimum viable products, and strategizing around blockchain, artificial intelligence, 

industrial internet of things, and digital platforms. In 2016, Bettina was invited by TED to be one the first speakers ever to unpack the 

topic of blockchain to a global audience. 

 

Wednesday will be committee meeting day.  There will be the Panttoni Opening Session on Thursday night and a number of break-out 

sessions on various brokerage topics.  



SIOR FALL CONFERENCE SET FOR NOVEMBER 8-9 IN NEW YORK CITY 

Mark your calendar for the Northeast SIOR 

Chapter conference on Friday, Nov. 9. This year’s 

Northeast Regional Conference (NRC) will be held 

in Manhattan at the Bank of America Tower at 

One Bryant Park on Thursday November 8th and 

Friday November 9th. The one-day conference will 

be held at the Bank of America’s Headquarters.  

Guest speakers will include Past National SIOR President Geoff Kasselman on technology. Rob Nahigian, New England Chapter SIOR will 

speak on Logistics and Supply site selection modeling: From Shanghai to Your Shelf. Attendance will be limited to 125 (sign up early). 

• Thursday afternoon, there will be a tour(s) of significance (TBD). Possibly two, split office and industrial. 

• Friday will end with a cocktail reception 

• Covered topics include "Active Shooter" scenarios and security, Technology trends, Office construction trends, industrial 

construction trends 

We look forward to seeing everyone at this two day event.  

GARRY HOLMES ELECTED TO BOARD OF DIRECTORS 

During August, 2018, Wellesley Bancorp, the parent company of Wellesley Bank, announced that it had elected Garry 

Holmes, SIOR has a member of the Board of Directors of the company and the bank. Garry is President of RW Holmes 

in Natick, MA has been a long time SIOR and past Chapter President. He became a licensed real estate broker in 1986 

and became President of RW Holmes in 1995. Over the past 30 years, Garry has been awarded CBA Deal of the Year 

honors for Office transactions and is one of the suburban’s top broker. He oversees all of the firm’s operations.  



SIOR NEW ENGLAND UPCOMING EVENTS 
for Members and Invited Guests Only  

October 4, 2018: RW Holmes/MIT Scholarship Evening 

October 11-13, 2018: SIOR Fall Conference, Denver, CO 

November 8-9, 2018: SIOR Northeast Conference, Bank of America Building, NYC 

December, 2018 TBD: NAIOP/SIOR Chapter End-of-the-Year Review 


