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Total cash compensation for commercial real estate invest-
ment professionals fell 12% last year on average, with declines 
across specialties and ranks, according to a survey by execu-
tive-search firm Jackson Lucas.

The bulk of the decrease came from lower bonus payouts, 
dropping 20% year over year, while base pay was down 7%. The 
figures are based on 669 responses that Jackson Lucas collected 
through the first quarter and compared with the previous year’s 
average.

The results add to a 12% decline in bonuses recorded in 
the firm’s survey last year. That drop, however, was absorbed 
largely by senior pros, while the most recent year’s reduction 
“appears to be more across the board,” said Frank Cohen, a se-
nior advisor who oversees Jackson Lucas’ personal salary-com-
pensation data platform.

The lower payouts rub against an uptick in transaction 
volume last year, with a 22% increase in large property sales 
across sectors, according to Real Estate Alert’s published rank-
ings. It also comes despite recruiters reporting still-healthy de-
mand for new hires — albeit down from a high-water mark a 
few years ago.

To be sure, the industry is in a period of transition. Recruit-
ers have been reporting a notable uptick in succession plan-
ning as firms prepare for the departures of some of their most 
senior and highest-paid staffers. Nationwide, the number of 
people reaching the typical retirement age of 65 is peaking.

Lisa Flicker, a senior managing partner and head of real es-
tate at Jackson Lucas, noted that search assignments include 
both evaluations of candidates with comparable experience 
and junior talent with the potential to step up into the role.

“For a variety of reasons, including succession as well as 
current cash, many chose to elevate junior talent with poten-
tial, paying them at a level commensurate with their experi-
ence,” she said. “This is likely what has led to the compensa-
tion levels for senior roles declining — especially in private 

real estate firms.”
That could temper what had been a frothy market for salary 

growth. White-hot demand for talent had driven up base pay 
and bonuses in recent years, but now firms are more likely to 
hold the line.

“When they backfill the position, there’s a pay reset,” Jackson 
Lucas co-founder Chris Papa said, adding, “I haven’t heard of
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CBRE has picked o�  broker Brian Russell from Eastdil Secured. He started last week as an executive vice president in Irvine, Calif., and works on the � rm’s national industrial and logistics capital-markets team. He reports to executive managing director Kurt Strasmann. Russell was a managing director at Eastdil and led the � rm’s life-science team in Southern Cali-fornia. He spent more than 13 years at the brokerage, aside from a brief two-month interlude at CBRE in 2021. He also played eight seasons in the NFL.

Eric Boyd plans to step down from CrossHarbor Capital Partners, where he is a partner and co-portfolio manager overseeing the � rm’s value-added and opportunistic fund business — including structuring debt and equity investments. Boyd joined the investment-management 

Billionaire Snags Large Arizona Retail CenterBillionaire George Kurtz has agreed to pay WPG roughly $650 million for a high-
end shopping center in Scottsdale, Ariz., one of the biggest retail deals since the 
pandemic.

� e property, Scottsdale Quarter, totals 772,000 sf, including 310,000 sf of o�  ce 
space. � e initial annual yield for Kurtz, founder and chief executive of cyberse-
curity � rm CrowdStrike, would be 6.1%, based on $39.7 million of net operating 
income. Eastdil Secured is advising WPG, a Columbus, Ohio-based retail operator.

Kurtz owns two properties adjacent to Scottsdale Quarter, including a 30-acre 
site where he plans to build a $1 billion mixed-use complex. His team submitted 
site plans to the city for � nal approval on that project last month, according to the 
Phoenix Business Journal.� e pending purchase price hits the bull’s-eye of what WPG, formerly known as 
Washington Prime Group, had guided when it put Scottsdale Quarter up for grabs

See ARIZONA on Page 7Bonuses Drop Across the Board, Survey SaysTotal cash compensation for commercial real estate investment professionals fell 
12% last year on average, with declines across specialties and ranks, according to a 
survey by executive-search � rm Jackson Lucas.� e bulk of the decrease came from lower bonus payouts, dropping 20% year 
over year, while base pay was down 7%. � e � gures are based on 669 responses that 
Jackson Lucas collected through the � rst quarter and compared with the previous 
year’s average.

� e results add to a 12% decline in bonuses recorded in the � rm’s survey last 
year. � at drop, however, was absorbed largely by senior pros, while the most recent 
year’s reduction “appears to be more across the board,” said Frank Cohen, a senior 
advisor who oversees Jackson Lucas’ personal salary-compensation data platform.

� e lower payouts rub against an uptick in transaction volume last year, with a 
22% increase in large property sales across sectors, according to Real Estate Alert’s

See BONUSES on Page 8Greystar Tees Up 2 NoVa Rental ComplexesGreystar is separately shopping two value-added apartment properties in North-
ern Virginia worth roughly $220 million combined.� e 454-unit Ashton at Dulles Corner, in Herndon, is expected to draw bids 
around $150 million, or $330,000/unit. Eastdil Secured has the sales assignment. 
Meanwhile, the 264-unit Avana Stoney Ridge, in Dale City, could fetch $68 million, 
or $258,000/unit. CBRE has that listing.Ashton at Dulles Corner is 96% occupied, with one- to three-bedroom units 
averaging 1,015 sf. Rents average $2,209, or $2.18/sf, and marketing materials tout 
that rents on new leases and renewals over the past 60 days are up more than 9%.

Completed in two phases in 2008 and 2009, the four-story complex originally 
was designed as condominiums. Charleston, S.C.-based Greystar bought it in Sep-
tember 2017 for $107 million, or $236,000/unit, from BGO of New York.

� e pitch is that a buyer could achieve rent premiums of $200 by renovating unit
See GREYSTAR on Page 9
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firms cutting [base] pay.”
At the same time, many companies are looking to tighten 

their belts amid increased economic uncertainty and market 
turbulence. For those looking to cut costs quickly, “bonus pay-
ments are more immediate. You don’t have to wait until some-
one leaves to reset,” Cohen said.

In the most recent bonus season, the average payout to 
associates working in acquisitions fell 31% year over year, with 
a 7% drop for analysts in that space, an 11% drop for senior 
associates/vice presidents, and an 18% decline for senior vice 
presidents and executives.

Similarly, asset managers reported an average 41% decline in 
bonus payouts, while others in the asset-management segment 
were flat (regional managers) to 10% lower (executive-level 

staffers).
Some of the steepest declines in bonus payouts came from 

the capital-markets space. Financing pros at the analyst level 
saw bonuses shrink 59%, while those at more senior levels took 
a 45% drop.

Still, there could be a silver lining. While overall average pay 
may not be what it was, compensation packages may include 
the potential for outsize gains in the form of an equity compo-
nent, or so-called promote, which isn’t captured in the survey. 
Some staffers could be sizing up the ability of a firm to take 
advantage of steeply discounted assets as the market recovers.

“When the market picks up, … there will be a lot of musical 
chairs,” Flicker said. “You have this next generation … mak-
ing a choice and being entrepreneurial so they can earn that 
reward.”

To participate in the survey, visit jacksonlucas.com/survey. 
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Total Comp Down Across the Board
Average year-over-year change in cash compensation by specialty
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Acquisition Pros Take Another Hit
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