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Leadership Team
Dear Alumni,
We hope everyone had a relaxing and productive time with friends, family, and colleagues over the past 5 months.
As we look forward to the start of the summer and the upcoming Fall 2022 semester, we are pleased to update you
on the current state and future of the Isenberg Real Estate Advisors from the University of Massachusetts-Amherst.
This past semester, our members were once again able to foster a community of like-minded and passionate real
estate students in-person at the Isenberg School of Management. Our twenty-six members completed several case
studies focused on market research and financial modeling, while also developing career defining skills in
networking and public speaking. In addition, we aided faculty advisor, Professor Clark, in the organization and
execution of the 4th annual UMass Real Estate Alumni and Awards.
Looking ahead to next semester, we expect a continuation of hands-on learning, challenging projects, and a period
of transition in both leadership and the club as a whole. We look forward to continuing the growth of IREA, as
well as the entire real estate program within the Isenberg School of Management. Thank you to everyone for your
time and support of the Isenberg Real Estate Advisors and our mission.
Sincerely,
Brian Tosi, Dimitris Kartsagoulis and Hayden Russell

Chairman: Brian Tosi

Brian is a junior from Framingham, MA majoring in finance on the financial analyst
track and completing the Isenberg Real Estate Certificate. As Chairman, Brian is
primarily responsible for the long-term health and vision of the group. His
responsibilities include advising younger members, planning case studies, and
ensuring a high quality of work. During this upcoming summer Brian will be
interning in the Boston office of JLL Capital Markets.

President: Dimitris Kartsagoulis

Dimitris is a junior from Needham, MA majoring in finance on a financial analyst
track and completing the Isenberg Real Estate Certificate. He has held the role of
President for one semester and is responsible for the day-to-day operations and
logistics of the group, which includes planning alumni networking initiatives, IREA
meetings, and recruiting efforts for new members. During this upcoming summer he
will be interning in the Chicago office of JLL Capital Markets.

Director: Hayden Russell

Hayden is a senior pursuing a dual degree
Asinafinance and psychology. As Director,
Hayden is tasked with leading pro-bono advisory services and seeking new clients.
Additionally, Hayden leads skill workshops and oversees IREA Project Managers.
Next year, Hayden will be working at Santander Bank in Boston. He will be
participating in a rotational program that explores different facets of the services
offered at Santander including Commercial Real Estate Banking.
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What We Accomplished

Conducted weekly meetings focused
on real estate professional
development and technical skill
improvement. Hosted excel, Argus,
and CoStar workshops throughout
the semester.

Internal
Workshops

Analysts pitched investment ideas
to an advisory committee after
writing a market report, modeling a
pro forma, and creating an equity
waterfall. Additionally, each week
analysts presented on a current
trend in the real estate market.

Case Studies
&
Acquisition
Reports

Project groups delivered real estate
solutions to clients throughout the
semester. Additionally, a team
planned and orchestrated with the
help of faculty advisor Jeff Clark
the 4th Annual Isenberg Real Estate
Alumni and Awards Event.

Real Estate
Consulting

Leadership team led resume, cover
letter and networking workshops.
The group hosted two guest
speakers for networking
opportunities and collaborated
closely with the UMass Real Estate
Club.

Career Prep
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Spring 2022 Members
Senior Advisors

Oliver
Asaker

Jacob
Berman
David
Joachim

Brian
Doyle

Sean
McElhinney

Associates

Livia
Coelho

Patrick
Conzo

Kyle
Marsh

Manuel
Marentes

Nareg
Stepanian

Sam
Wiesman

Lissie
Coghlan
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Spring 2022 Members Continued
Analysts

Jake
Bova

Nicholas
Forget

Vaughn
Goldsmith

Nikolas
King

Junior Analysts

Alexis
David

Julia
Farrell

Noah
Heinstein

Gillian
Holt

Sofia
Kofman

Natalie
Rais

Julia
Zangrilli
Faculty Advisor: Professor Jeffrey Clark
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Spring 2022 Client Projects
IREA members had the opportunity to work on three distinct client engagements during the Spring
2022 semester. The consulting projects provided the opportunity for students to demonstrate their
knowledge of commercial real estate to provide value to the client pairings. Not only did members get
to demonstrate what they know but they were also able to hone their presentation skills and network
with individuals in different areas of CRE. The services provided by IREA members assisted private
and public interests to attain their desired outcomes; While the IREA does abide by non-disclosure
agreements for the work that it produces, the group worked for three different entities. Each client
had its own nuances and special considerations that the IREA tailored its services to. One private
entity sought “best-use” advisory and research analysis support for a large parcel of land. The
second client was the government of the town of Orange requesting a three staged plan for
development. These two projects overlapped from last semester but came to their successful
culmination this semester. Lastly, the IREA had the privilege to plan a night to celebrate the evergrowing UMass real estate program. The event took place in Isenberg and industry professionals,
UMass Alumni and students and staff enjoyed an evening of guest speakers, IREA showcasing and
senior recognition. We thank all who attended and look forward to next year.

IREA Alumni Spotlight:
David Schachter – JDS Development

For our alumni spotlight we would like to recognize the work of David Schachter (‘20). David severed as president
of IREA from 2019-2020 and was one of the founding members of the group along with Justin Crowley (‘20) in
2019.
After graduating from UMASS, David went to work for TD Bank's Institutional Commercial Real Estate group in
NYC as a Credit Analyst focused on NY-based clients and Mortgage Warehouse Finance. This past February David
took on the role of Development Associate for JDS Development. JDS is a real estate development, construction,
and acquisition group headquartered in Manhattan with a focus on high-end residential and mixed-use projects
currently in the New York City and Miami markets.
Along with excelling in his professional career David contributes significantly to IREA. He has made connections
with new analysts that join the group to help with their professional development and has sat in on analyst
acquisition pitches to see the progress of work they have made. David also takes the time to speak to senior members
of the group to advise them on their careers post-graduation. We would like to thank David for all he has done and
continues to do for IREA.
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4th Annual UMass Real Estate Alumni
and Awards Event:
This April we were thrilled to host the 4th Annual Isenberg Real Estate Alumni & Awards Event. The students of
UMass Real Estate, as well as Isenberg Alumni attended the event at the Isenberg Business Innovation Hub, which
was in person for the first time since 2019.
The event showcased the growth of real estate at UMass and the work that its students and organizations have
accomplished during the year. IREA started by presenting one of our consulting projects accomplished with the
Town of Orange on a land development lead by project manager Sean McElhinney. Through the duration of this
project IREA worked closely with the state representatives, one of whom was in attendance for the event, Susanah
Whipps. In addition to the Town of Orange land development, a presentation of an investment pitch for a
multifamily property in the growing Tampa area was presented by a team of IREA analysts. Investment pitches are
one of many projects done every semester by IREA members but this semester teams of analysts competed against
each other to present for the event.
We were very fortunate to have Aron B. Schreier (‘99) as the event’s Keynote speaker. Aron has been a consistent
supporter of real estate at UMass, and currently serves as Director of Business Development at Cushman and
Wakefield (Manhattan).
To wrap up the event certificates were presented to seniors who have completed the three-course real estate
certificate program taught by Professor Clark. This program helps build a foundation for students interested in real
estate and encourages them to pursue careers in commercial real estate. We would also like to give a special thanks
to Professor Jeff Clark, Sam Wiesman, Lexi David, and Gillian Holt for coordinating and contributing their time for
the event itself.
•
•

Award Recipients:
Outstanding Real Estate senior: Oliver Asaker (‘22)
ISOM Real Estate Alumni of the Year: Matt Jordan (RMR Group)
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Placement
We would like to congratulate our members on their full-time and internship
opportunities they will be pursuing this upcoming summer!

Name

Grad
Year

Firm

Role

Location

Jacob Berman

2022

Thor Equities

Acquisitions Analyst

NYC

Lissie Coghlan

2022

JP Morgan

Real Estate Banking Analyst

NYC

Brian Doyle

2022

Arbor Realty Trust

CRE Underwriting Analyst

BOS

David Joachim

2022

Avison Young

Data Analyst

BOS

Sean McElhinney

2022

KeyBank

Rotational Analyst

BOS

Hayden Russell

2022

Santander Bank

Commercial Banking Analyst

BOS

Sam Wiesman

2022

JLL

Capital Markets Analyst

BOS

Nareg Stepanian

2022

Marcus Partners

Summer Intern

BOS

Livia Coelho

2022

RMR Group

Rotational Summer Analyst

BOS

2023

Acushnet Holdings

Finance Intern

BOS

2023

JLL

CHI

2023

PWC

Capital Markets
Advanced Digital Assurance
Intern

BOS

Kyle Marsh

2023

Target

Financial Analyst

MPLS

Brian Tosi

2023

Capital Markets

BOS

PJ Conzo

2023

JLL
Aspen Square
Management

Acquisitions Intern

ATL

Lexi David

2024

TJX Companies

Merchandising Intern

BOS

Niko King

2024

RMR Group

Underwriting Intern

BOS

Sofia Kofman

2024

Risk Management Intern

BOS

Vaughn Goldsmith

2024

Wellington Management
Aspen Square
Management

Acquisitions Intern

ATL

Gillian Holt

2024

Marcus Partners

Summer Intern

BOS

Jake Bova

2024

Mass Mutual

Operations Leadership Intern

BOS

Noah Henistein

2025

Dakota Partners

Acquisitions Intern

BOS

Nick Forget
Dimitris
Kartsagoulis
Manuel Marentes

JP Morgan
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Acquisitions Pitch Spotlight
9401-9409 Goldenrod Road, Summary:
For our acquisition pitch, our group broke the process into three
Tampa FL
Vaughn Goldsmith, Kyle Marsh, Sofia
Kofman, Noah Heinstein

separate steps: developing a strategy, market research, and property
underwriting. When we began brainstorming our pitch, we started by
analyzing macroeconomic trends to determine a strategy which
would bring the highest returns to our LP’s. After some research, we
decided to take a value-add strategy to maximize potential IRR. Next,
we conducted asset class research in a variety of cities and decided to
invest in Tampa due to high rent growth and economic expansion.
Lastly, we underwrote our property using a 5-year term value-add
strategy. Our investment thesis entails renovating over 2 years,
refinancing, strengthening the pro-forma over three years, and then
selling the property at the end of year 5. In conclusion, our group
maximized investor returns by taking a value-add strategy on a
financially distressed property in a market we believed would
continue to perform strong.
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Spring 2022 Group Photo

Incoming Leadership: Fall 2022

Chairman:
Brian Tosi
btosi@umass.edu

President:
Dimitris Kartsagoulis
dkartsagouli@umass.edu
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Director:
Kyle Marsh
kcmarsh@umass.edu

