
FIN 4300     Real Estate Finance Course Syllabus – Fall 2012 
   

Instructor:  Shandon D. Gubler, Ph.D.  Cell:  801-362-3999          Email:  gubler@dixie.edu 
Office: 338 Hazy, 3rd Floor     Office hours: Monday 9:00am - 1:00pm ; 3:45 – 4:45pm 
Class Period: Tuesday 5:15pm – 7:45pm  Class Room: Hazy 229 
Text:  Real Estate Finance and Investments, 3rd ed.,  ISBN: 978-0-615-44951-7 
 
 
COURSE DESCRIPTION:  This is an elective course. It explores the key concepts of real estate finance 
and investment strategies. This course is designed to help you understand that there is no singular, or 
simplistic, answer to any real estate finance problem. Real estate finance is fundamentally driven by 
judgment and experience, with an eye to the numbers. This course is to help you embark upon the long 
and unending road of building your real estate judgment. Judgment comes one success, or one mistake, at 
a time. It’s better to make some of those mistakes in this class so your successes will occur “in real life.” 
 
 
COURSE FORMAT: This course engages the life-long learning skills of ‘study to teach’ and ‘teach to 
learn,’ as individuals, and in teams. The semester begins with each class member reviewing the entire text 
book, Chapters 1-21, and drawing a one page (8.5X11) visual (an exhibit or diagram) that conceptualizes 
their understanding of the principles and theory of real estate finance, as if they were going to use that 
single one page visual to teach what they have learned to the class. A few class members will be 
randomly called on to present their visual at the beginning of Week 2. Your grade for this assignment will 
be based upon how well you capture the various market segments of commercial real estate investments 
(commercial raw land, retail commercial, warehouse and industrial commercial, office commercial, multi-
family residential, and hotels), and the operational dynamics surrounding financing and investing in those 
market segments. Do your very best to draw a visual of how this all works in a very general sense. 
 
During Weeks 2-8, six teaching groups will present their detailed understandings of assigned textbook 
chapters. Each time a teaching group presents, 5% of their final grade will be affected, based upon how 
well their group studies their assigned textbook material to teach it, and then how well they teach it to the 
class, so that they and the class can learn it. It is expected that teaching groups will engage current 
learning technologies, as they teach their subject matter, to enable them to highlight real-world stories or 
examples, both good and bad, about how the subject matter of the textbook chapter was applied in the real 
world. It is expected that groups will work problems on the white board and facilitate vigorous class 
discussion and generate active participation from class members. This is your opportunity to be the 
professor you wish all your professors had been. Groups are expected to create an active participative 
learning environment for all students.  
 
Teaching groups need to acknowledge that all students learn differently. That’s the biggest challenge a 
teacher has. The most effective way for a person to engage their unique learning style is for that person to 
begin to verbally express what they are thinking—engaged learning. Accordingly, the teaching groups 
must successfully navigate the disparate minds of their learners by getting class members to actively 
participate so that everyone has an equal chance to engage their unique minds to understand the textbook 
content, to learn how to apply the principles and theories of real estate finance in the real-world, and to 
successfully pass a test verifying that they have mastered the content.  
 
To accomplish the latter, testing, the Instructor will facilitate a class discussion at the conclusion of each 
class period intended to narrow the class focus to three key content areas in each chapter. Students will 
then work individually to prepare self-written exam questions, with answers, that will become their actual 
mid-term exam. These self-written mid-term exam test questions must not include true/false questions, 
and only one multiple choice question per chapter. The three test questions per chapter, with and without 
answers, will be turned in at the beginning of the next class period. The test questions without answers, 
should leave open space between answers, because this becomes your actual mid-term exam test that you 
will take on October 23rd. Your test questions, with answers that you provide, becomes the Instructor’s 
key for grading your mid-term exam.  
 
Your mid-term exam will be administered during Week 10. Your mid-term test will be the exact test 
questions you prepared. You will receive extra credit for writing challenging questions and you will be 



penalized for writing weak questions. It is entirely possible to answer every question 100% accurately and 
still get a “C-” grade on the test because you wrote a cheap test and you were penalized. Likewise, it is 
entirely possible to score a “B-” grade on your exam but get an “A” because you wrote a challenging 
exam and you received extra credit. The best strategy is to write challenging mid-term exam questions. 
30% of your final grade will be based on your mid-term exam grade. 
 
Weeks 11-16 will focus on using case studies to practice making real estate finance and investment 
decisions. Remember, this course is designed to help you understand that there is no singular, or 
simplistic, answer to any real estate finance problem. Real estate finance is fundamentally driven by 
judgment and experience, with an eye to the numbers. The practice section of this course is to help you 
embark upon the long and unending road of building your real estate judgment. Judgment comes one 
success, or one mistake, at a time. Using case studies to simulate real-world decision making in real estate 
finance and investments will hopefully enable you to make your mistakes in this class, so that your 
successes will occur “in real life.” 
 
Our practice will consist of four cases addressing various types of commercial real estate investments. We 
will create four groups and each group will prepare each case in a written format to be turned in to the 
Instructor at the beginning of Weeks 12-15. You are welcome to converse with other groups as you 
prepare your written cases each week. The instructor will randomly select one group to present their case 
at the beginning of each class. 25% of the final grade for members of that group will be determined by 
how well they present their case in terms of class participation and in terms of unity of class acceptance of 
the presenting group’s recommendations for the questions presented in the case. It is vitally important that 
the presenting group gets class members to participate and share their critical thinking. Class members 
will be docked 10 points if the presenting group calls upon them to participate and they are not prepared 
with an informed response about the case being presented. This practice case work is the very best way to 
prepare to perform well on your final exam. 
 
During class on Week 11, you will receive your final exam that will be due at the beginning of class on 
Week 17. Your take home final exam will be another real estate finance case. Simultaneous to your 
weekly case preparations, you will be expected to work in your same four groups to prepare this final 
exam case to be written, bound, and turned in as a group to the instructor at the beginning of class of 
Week 17, our final exam week. 20% of your final grade will be determined by how well you present your 
written case, and how well your recommendations confirm to the recommendations that the case authors 
advocate for that particular final exam case. You are welcome to talk with other groups as your group 
prepares your final exam case. Please submit your written final exam case with a thumb drive that 
contains the electronic version of your written case. 
 
It is expected that this course will require the general rule of time commitment for a course: at least two 
hours of work out-of-class for every hour in class. For a 2.5 hour course, that is a minimum of five hours 
of out-of-class work per week.  
 
 
LEARNING OUTCOMES (LO)  This course is intended to address the following Bachelor of Business 
program learning outcomes: 

1A  Students will demonstrate a working level knowledge of core business functions in 
commercial real estate finance and investments. 

1B&2A Students will apply high levels of critical thinking to analyze and process a complex business 
situation by identifying relevant functional business issues, utilizing qualitative and 
quantitative analysis, and synthesizing thinking to develop and recommend sound and viable 
alternatives for action; assessed by Udvar-Hazy School of Business (UHSB) “Case Study 
Analysis Rubric,” recommended to benchmark a 4 or higher (five point Likert Scale) in the 
case analysis categories of: Issue Identification; Qualitative Analysis; Quantitative Analysis; 
and Synthesis for Action. 

 
 
 
 
 



COURSE OBJECTIVES:   
 
Students will be tested on their abilities to apply significant business facts, concepts, theories, and 
analytical methods in the subject matter of real estate finance and investments. (LO 1A) 
 
Students will prepare to meet the demands of real-world real estate finance and investments, as employees 
and managers.  By the end of this course, students should be able to apply high levels of critical thinking 
to analyze and process complex business situations by identifying relevant functional business issues, 
utilizing qualitative and quantitative analysis, and synthesizing thinking to develop and recommend sound 
and viable alternatives for action by teaching students to ask, and to answer, questions about the following 
topics: (LO 1B & 2A) 
 
 
TOPICS (by textbook chapter): 

1. Real estate risks and opportunities 
2. What is real estate? 
3. The fundamentals of commercial leases 
4. Property level pro-forma analysis 
5. Financial modeling 
6. Real estate due diligence analysis 
7. The use and selection of cap rates 
8. Real estate development pro-forma analysis 
9. Real estate development feasibility analysis 
10. Real estate company analysis 
11. Real estate bankruptcy basics 
12. Should you borrow? 
13. The use of debt and mortgages 
14. Commercial mortgage backed securities 
15. Ground leases as a source of finance 
16. Real estate exit strategies 
17. Real estate private equity funds 
18. Reits and liquid real estate 
19. Corporate real estate decision making 
20. Real estate cycles 

 
 
IMPORTANT DSC DATES TO REMEMBER: 
8/20  Classwork starts 
8/23 Last day to wait list 
8/24    Last day to add without a signature 
8/27  Drop/Audit fee begins ($10 per class) 
9/3 Labor Day Holiday (no classes) 
9/4  $50 Late registration/payment fee 
9/10  Last day for refund 
9/10  Last day to drop without a “W” grade 
9/11  Courses dropped for non-payment 
9/14  Last day to add classes 
9/28 Last day to apply for graduation 
10/11-12  Fall Semester break 
10/15  Last day to drop or audit classes 
11/9  Last day for complete withdrawal 
11/13  Career Day (our class will be held) 
11/21-23 Thanksgiving Holiday 
12/7 Last day of classes 
12/10-14 Final exams begin 
12/10 Final Grades posted by 12/17  
 
 



ASSIGNMENTS:    
Final grade computation will be as follows: % Grade Possible Points  Course LOs 
Textbook Visual            5%  50          1B 
Principles and Theory of Real Estate Finance       20%  200          1B 
Self-written Mid-Term Exam           30%  300          1B 
Real Estate Practice            25%  250          2A 
Final Exam             20%  200     1B & 2A 
TOTALS            100%        1,000  

 
 
GRADING SCALE: 
A  = 93 – 100%  B+ = 87 – 89.9% C+ = 77 – 79.9% D+ = 67 – 69.9% 
A- = 90 – 92.9% B   = 83 – 86.9% C   = 73 – 76.9% D   = 63 – 66.9% 
   B-  = 80 – 82.9% C-  = 70 – 72.9% D-  = 60 – 62.9% 

F    =   0 – 59.9% 
 
LATE ASSIGNMENTS: All assignments should be turned in at the beginning of class. Late 
assignments will be accepted for only one week after the due date and will typically receive half the 
possible points. Spelling, grammar and general quality of writing will be considered in point values.  
 
 
CHEATING:  Cheating will not be tolerated.  Cheating encompasses all forms of academic dishonesty, 
including presenting others’ work as one’s own and not participating fully on team projects.  Cheaters 
will be disciplined according to school policy. 

 

STUDENTS WITH DISABILITIES: If you suspect or are aware that you have a disability that may 
affect your success in the course you are strongly encouraged to contact the Disability Resource Center 
(DRC) located in the North Plaza Building. The disability will be evaluated and eligible students will 
receive assistance in obtaining reasonable accommodations. Phone # 435-652-7516  

Dmail: You are required to frequently check your Dmail account. Important class and college 
information will be sent to your Dmail account, including DSC bills, financial aid/scholarship notices, 
notices of cancelled classes, reminders of important dates and deadlines, and other information critical to 
your success at DSC and in your courses. To access your Dmail account, visit go.dixie.edu/dmail. If you 
do not know your Dmail username or you have forgotten your PIN, visit go.dixie.edu/mydixie and follow 
the respective instructions.  

COLLEGE RESOURCES:  Several college resources are available to help you succeed.   
• Disability Resource Center -  dixie.edu/drcenter  
• IT Student Help Desk -   dixie.edu/helpdesk  
• Library -    library.dixie.edu 
• Testing Center -   dixie.edu/testing 
• Tutoring Center -   dixie.edu/tutoring 
• Writing Center -   dixie.edu/english/dsc_writing_center.php 

DEATH IN THE FAMILY: A student wishing to be excused from classes and delay assignments due to a 
death in the family will be expected to produce a copy of the death certificate or a funeral service program.  

DSC POLICY LINKS:  
• Policy for Absences Related to College 

Functions: http://www.dixie.edu/humanres/policy/sec5/523.html 
• Disruptive behavior policy / classroom expectations 

: http://www.dixie.edu/humanres/policy/sec3/334.html 
• Academic dishonesty / Academic integrity policy 

: http://www.dixie.edu/humanres/policy/sec3/334.html 
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