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When Larry Botel was a Georgetown McDonough student, 
there was no real estate program. Thirty years later, a 

generous partnership with Botel ensures students have 
access to applied industry learning.

Building 

By Melanie Padgett Powers

Photography by Gary Landsman
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Real estate student projects will grow and evolve along 
with the building at 2233 Wisconsin Ave. NW, as it 
moves through the renovation and leasing process. 
Three primary lab assignments so far have been:
• Let’s Buy It: Undergraduate real estate fi nance 

class students wrote mock investment committee 
memorandums that advocated for the building 
purchase and recommended a purchase price.

• Parking Plans: An undergraduate independent 
study group evaluated the parking operation to 
determine how to maximize parking revenue, 
helping to write the RFP to bid out the project.

• TLC Needed: In the MBA program, a group 
of students was tasked with redesigning the 
courtyard. The students contacted local design 
and architecture fi rms and researched how to best 
increase the attractiveness of the courtyard to 
appeal to new tenants.

Real Estate 
Laboratory Lessons

But the building is remarkable for 
another reason, unknown to most 
Georgetown students or Glover Park 
neighbors. It serves as a central part 
of a unique educational experience at 
the McDonough School of Business’s 
Steers Center for Global Real Estate 
(formerly known as the Real Estate 
Finance Initiative).

In July 2014, Larry Botel (B ’88) 
and his company, JOSS Realty Part-
ners LLC, purchased the building as 
an investment property. Botel, JOSS 
founding partner, is on the George-
town McDonough Board of Advisors 
and the Steering Committee for the 
Steers Center for Global Real Estate. 
He also is an Executive in Residence.

JOSS specializes in buying build-
ings that might be under-managed, 
under-leased, or in need of a reno-
vation. The company improves the 
buildings and increases their value. 
JOSS buys offi  ce buildings in New 
York City, Philadelphia, South Flor-
ida, and Los Angeles, but most of its 
purchases have been in Washington, 
D.C. The Wisconsin Avenue property 
is its eighth D.C. offi  ce building.

Although the primary goal was 
to make a smart purchase for JOSS 
investors, Botel also had his alma 
mater in mind. The building, a 
$30 million investment, is not a gift. 
Instead, it is a generous partner-
ship that has allowed Matthew L. 
Cypher, director of the Steers Center 

 Having 
the ability to 
personally assess 
the physical 
building and 
witness its 
current state and 
potential for 
improvement 
will prove 
invaluable in our 
valuation of the 
property.”
—Kennedy Shields (B ’16)
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for Global Real Estate and a professor of the practice, to 
expand his vision of a practical and hands-on curriculum 
he calls a “real estate laboratory.” 

“Our endeavor is to make a highly industry-centric, 
applied real estate program that replicates the complexi-
ties of the issues that are dealt with on a day-to-day basis 
in the commercial real estate space,” Cypher says. 

Botel has off ered to help in any way he can. “I basically 
said, ‘Do whatever you want,’�” Botel says. “I’ve opened 
up the building physically. I’ve given them every stitch of 
information that we have on the building: leases, operating 
expenses, our underwriting, our budgets, and our reports.”

Cypher has used the building in two primary ways so 
far: for undergraduate and MBA student independent 
study projects and as part of his undergraduate real estate 
fi nance class.

The Walking Tour
On a cold Monday in March, approximately 40 George-
town McDonough juniors and seniors took the short hike 
up Wisconsin Avenue or hopped on the university shuttle 
bus to “2233,” as Botel calls it. After Botel off ered a short 
overview, four groups of students cycled through various 
areas in the building: a vacant suite, the mechanical area, 
the lobby, and the parking garage, before meeting up in the 
basement to hear about plans for a new tenant. 

The 150,000-square-foot building has fi ve main fl oors of 
mostly offi  ce space, a few retail spots on the ground fl oor, 
two levels of underground parking, and a small parking lot 
in back. Built in 1964 and located in an area not known for 
multilevel commercial buildings, it is a “value-add invest-
ment,” meaning it needs a little TLC but could sell for a 
profi t with the right improvements. 

Each student group was assigned to write an investment 
committee memorandum advocating for the purchase of 
the asset and recommending a purchase price. As stu-
dents scribbled notes and asked questions in the vacant 
suite, Kyle McFadden, a brokerage associate at Cushman 
& Wakefi eld in D.C., explained that his role is to lease the 
space for a cost of low-to-mid $30s per square foot. 

Standing in the large, empty suite on the fourth fl oor, 
McFadden described how they made the area more 
attractive to potential tenants: getting rid of internal 

Larry Botel (B ’88) 
and Matthew L. Cypher
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walls, painting everything white, and 
making sure window access was not 
obstructed. All of this allows in more 
light and makes the space feel clean 
and open, with lots of possibilities. He 
pointed out an attractive and note-
worthy feature: The south windows 
have a view of the Potomac River. “A 
lot of people are surprised by that,” 
he said. 

Students asked questions about 
the building’s historical vacancy rate, 
the quality of tenancy, whether the 
in-place leases were below or above 
market, and whether tenant choices 
would ever increase overall costs. 

From the fifth floor, students 
climbed stairs to a locked metal 
door leading to the mechanical 
penthouse level, home to the boiler 
and roof access. Over a loud con-
stant hum from high-pressure fans, 
Larry McCulley, president of Botel’s 
D.C.-based property management 
business, BMS Realty Services, told 
the students about the challenges 
of a boiler system built in the 1960s, 
although it has been upgraded over 
the years. 

As the students made their way to the ground-fl oor 
lobby, senior Abdullah Al-Bawardy said, “It’s great to have 
this opportunity to get to come out and apply what we’ve 
learned.” 

His classmate, senior Adrian Lam — taking several 
building photos with his smartphone — added, “This is 
the fi rst time in the business school where I’ve had this 
opportunity to come out on site.” 

Near the main entrance, Botel painted a vivid picture of 
reno vation plans for the lobby and courtyard. The lobby 
is tired and claustrophobic, with old storefronts and no 
seating area or security desk, he said. And the front of 
the building is a “tremendously underutilized space,” he 
added. 

He showed students two architectural renderings of the 
courtyard, which included seating pods that look similar 
to porch swings. Creating such a gathering space for the 
community and adding landscaping and a welcoming 
lobby will be attractive selling points to potential tenants, 
he said. 

Junior Aakash Bhatia pointed to the vestibule fi ve feet 
away and asked Botel to explain plans to create a more 
open, glass-fi lled entranceway. This ability for students to 
roam around and observe an actual building, asking ques-
tions as they go, is a critical component of the real estate 
laboratory. 

“Certain aspects of the building and the real estate 
process as a whole simply aren’t as meaningful unless 
you visit the property in person,” Bhatia said later in an 

 Certain 
aspects of the 
building and 
the real estate 
process as a 
whole simply 
aren’t as 
meaningful 
unless you visit 
the property in 
person.”
—Aakash Bhatia (B ’16)

“

Students in the Steers Center 
for Global Real Estate spent 
the day touring a $30 million 
property on Wisconsin Avenue, 
NW — a “real estate laboratory” 
where they will learn the 
industry inside and out.
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interview. “Therefore, having a chance to tour the build-
ing, especially as an undergraduate student, was a unique 
and great opportunity.”

Classmate Kennedy Shields agreed: “Touring the build-
ing provided a completely diff erent perspective on the 
asset than learning about it in the classroom.”

Prep Work
Even before the tour, students had discussed the property, 
read the off ering memorandum, and were instructed to do 
some preliminary due diligence to become familiar with 
the building, Shields said. 

“However, having the ability to personally assess the 
physical building and witness its current state and poten-
tial for improvement will prove invaluable in our valuation 
of the property,” she said. 

Bhatia actually had visited the building in the fall, as 
well. He was part of an undergraduate independent study 
group that evaluated the parking operation to determine 
how to maximize parking revenue. The project included 
researching how parking garages and lots can operate 
more effi  ciently and environmentally friendly and speak-
ing with other local parking garage operators. The students 
helped write the RFP for JOSS to bid out the project. 

In the MBA program, a group of students was tasked 
with redesigning the courtyard. The students contacted 
local design and architecture fi rms and researched how to 
best increase the attractiveness of the courtyard to appeal 
to new tenants. 

Unrelated to the building, MBA students involved in 
the real estate program also are helping to underwrite live 
transactions for a large institutional money manager — 
one more opportunity for applied learning.

Such projects mimic what students will be doing in their 
careers. “Unlike other schools that are more theory- and 
classroom-based, these students get to simulate the job 
that they would really be doing,” Cypher said. “It’s a level 
of preparedness that we’re providing that other schools 
may not be.”

When Botel was in college, there were no real estate 
classes at Georgetown. Fast forward 30 years: “George-
town’s going to graduate students who will not only 
understand the fi nancials of a real estate investment, but 
they’re actually going to understand what a boiler looks 
like, what it means to renovate a lobby, what it means to 
execute a parking agreement or a lease, or to demo space. 
I had to learn those types of skills postgraduation,” he said.

Combine Georgetown’s reputation with a stellar real 
estate education, Botel said, “and the program has the 
potential to be the best in the country.” GB

LEARN HOW THE STEERS CENTER FOR GLOBAL REAL ESTATE IS TEACHING 
PRACTICAL LESSONS AT REALESTATE.MSB.EDU.
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