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Mr. Fraser has 20+ years experience in finance, investing and technology and has held several CFO and CTO 
positions. Fraser is a former E&Y entrepreneur of the year winner when he founded a technology company that 
became one of the fastest growing companies in the Midwest reaching 250+ employees. He was magna cum 
laude graduate of U.C. Berkeley’s computer science program.

Mr. Maffuccio has 30+ years full-time experience in real estate investing and an 
award-winning real estate developer. Maffuccio is an expert in development, mortgage notes and is deeply 
networked in the secondary mortgage industry, holding key relationships with primary sources, note buyers and 
sellers, and service providers. 



Mr. Schulte has 20+ years’ experience in asset management, private equity and real estate and has held 
senior management positions with several entities, both public and private.  Schulte is formerly the SVP and 
General Counsel for Waddell & Reed, a publicly traded mutual fund company.  He began his career as a 
corporate securities attorney in the private practice of law for a boutique securities law firm and as a tax 
accountant for Ernst & Young. 

Mr. Fraser is responsible for capital markets. Mr. Fraser has experience as a commercial banker and 
underwriter, as well as working in boutique asset management. Ben is a contributor on the Forbes Finance 
Council. He is also a co-host of the Invest Like a Billionaire™ podcast. He completed his MBA from Azusa 
Pacific University, and his B.S. in Finance from the University of Kansas, graduating magna cum laude.







REIT Property Type P/E $/Book

American Tower (AMT) Communications 38 15.31

Public Storage (PSA) Self Storage 25 9.36

Simon Property Grp (SPG) Malls 14 9.74

Equinix (EQIX) Data Center 84 5.08

Prologis (PLD) Industrial 22 2.33

Equity Residential (EQR) Multifamily 21 2.39

Welltower (WELL) Medical 69 1.67

Aspen Neighborhood Retail Neighborhood 4 1
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Core retail sales refers to total retail sales excluding auto, gas, and restaurant/bar sales.
Source: U.S. Census Advance Monthly Retail Sales, CBRE Research, Q4 2021.

Retail Sales Share by Pure E-commerce Retailers
% of Total Retail Sales
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