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Junior personnel at real estate investment firms continue to 
pursue new employment opportunities at a rapid clip — but 
the pickings might be getting slimmer as property sales cool.

Executive-search firm RETS Associates, in an annual survey, 
found that 64% of financial analysts had interviewed for new 
positions either internally or at outside firms within the past 
year, up from 56% the year prior. Results from the RETS As-
sociates 11th Commercial Real Estate Financial Analyst Survey 
are scheduled to be released this week.

Data was collected during the third quarter but reflects the 
previous 12 months when the property-sales market was still 
red-hot and real estate firms were staffing up amid the buying 
frenzy. That enabled entry-level staffers to jump into new jobs 
faster and at ever-increasing salaries.

But rising borrowing costs have slowed transaction volume 
in recent months, which likely means the demand for talent 
will cool somewhat, said Kent Elliott, a principal at RETS As-
sociates. “I don’t find it surprising that junior employees are 
interviewing and want to move,” he said. “I think the data will 
show over the next six months … fewer people making moves 
than a year ago because employers may not want to be hiring 
at the same pace.”

Despite the shifting climate, those firms still looking to add 
headcount won’t find it any less costly to recruit at the junior 
level, Elliott added, as the field remains tight. “There should be 
a larger pool of talent to look at because there aren’t as many 
employers chasing talent,” he said. But “that doesn’t mean that 
there are bargain-basement hires out there.”

The survey is based on 293 responses, up from the average of 
about 200 in prior years. Some 57% of respondents were based 
in the Western U.S., and 91% were male. The vast majority — 
85% — had seven years of experience or less.

Respondents with two years of experience or less had an av-
erage total compensation — salary and bonus — of $98,445, 
while senior analysts with two to four years of experience aver-
aged $131,455. Those with an associate title and three to five 
years of experience earned $158,547, while senior associates 
(four to six years) earned $183,964.

Those most actively seeking new positions were also those 
with the least experience. Of those with two years of experience 

or less, 81% had interviewed at least once in the past year, and 
43% took four or more interviews.

Elliott said that should be a warning for employers looking 
to retain their youngest staffers. They have to raise salaries, 
titles and opportunities, “otherwise the market will find them, 
and the market will reward them,” he said.

Younger staffers also were more willing to relocate for a new 
opportunity, with 78% of those with less than two years of ex-
perience saying they’d be willing to move.

Respondents ranked strong salary and benefits as the top 
reasons to accept a job offer. They also put less emphasis on 
work-from-home or flexible work schedules — reversing a 
trend that began during the pandemic. 
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Veteran Houston broker Rusty Tamlyn is retiring a� er more than 40 years in the commercial real estate industry. He plans to leave JLL, where he is a senior managing director handling industrial and retail sales in the Southwest, at the end of the year. Tamlyn previously served as co-head of JLL’s national industrial capital markets team with veteran broker John Huguenard. Fellow Houston broker Trent Agnew took over Tamlyn’s role last year. Tamlyn will serve as the non-executive chairman of Tamlyn Inc., a wholesale building materials  rm he co-founded with his brothers. In 2006, Tamlyn joined HFF, which was acquired by JLL in 2019. He also had stints at Trammell Crow Co., Cushman & Wakefi eld and CBRE, where he began his career in 1978.
Senior managing director Eddie Schultz has parted ways with Texas Municipal 

Q4: The Yearend Sales Rush That Never WasA year that started with a roar of commercial property sales is on course to close 
with what will feel like a whimper.Transaction volume historically peaks in the  nal quarter of each year, as buyers 
and sellers push to close deals by Dec. 31 for tax and accounting purposes. But mar-
ket pros say that’s not happening this year, as higher borrowing costs and a murky 
economic outlook have roiled property valuations and hampered sales activity.

“� ere are fewer forces to get deals done,” said Daniel Ismail, co-head of strategic 
research at Green Street, the parent of Real Estate Alert. “� ere is very little funding 
in the commercial real estate world to get transactions done, and there’s very little 
need by buyers and sellers to get them done.”� e impact on the fourth quarter is still unfolding. But no matter where trans-
action volume lands, it will be dwarfed by the frenzy of deal activity in the prior-
year period. A record $230 billion of multifamily, o�  ce, industrial, retail and hotel

See Q4 on Page 10Ramping Up Exit, Unibail Offers SoCal MallA partnership led by Unibail-Rodamco-Westfi eld is shopping a San Diego retail 
complex worth about $350 million, as the Paris-based company accelerates its 
planned exit from the U.S.  West eld Mission Valley encompasses 1.1 million sf across an open-air mall and 
an adjacent grocery-anchored center. � e components can be purchased together 
or individually. Eastdil Secured is marketing the property for Unibail and Canada 

Pension Plan.
Mission Valley East, the open-air mall, totals 931,000 sf at 1640 Camino Del Rio 

North. � e o¢ ered portion comprises 757,000 sf, with the remainder of the space 
owned by anchor tenants. Mission Valley West, at 1072 Camino Del Rio North, 
totals 216,000 sf that is fully leased and has Trader Joe’s as an anchor tenant.

Unibail is seeking to sell most of its U.S. properties by the end of 2023 to concen-
trate on Europe. � ough the company began publicly signaling those plans in early

See MALL on Page 8Harbor Group Taps 1st Head For Offi ce BuysHarbor Group International has hired its  rst chief investment o�  cer focused on 
the o�  ce sector.

� e Norfolk, Va.-based investment manager last month added New York prop-
erty veteran Mike Nathan. Based in Manhattan and reporting to president Richard 

Litton, he’s tasked with  nding “well-located assets at a good basis,” the company 
said.

Nathan will look at deals across the country, and Harbor Group is open to 
purchasing properties directly or with partners, as well as lending against o�  ce 
properties. � e  rm will target all deal sizes.“We do think the current capital markets environment will allow for opportunis-
tic investments in the o�  ce sector,” the company said.� e commitment to the embattled sector comes a year a� er Harbor Group 
made one of the country’s largest o�  ce-property purchases since the onset of the
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