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THA Advisory Services
Focus is Power

THA offers a complete range of perspectives and process 
experience in the execution of real estate transactions. 
Over the last 18 years THA personnel have executed 
deals as the buyer/investor, the lender, the developer, 
the builder, and the property manager. This breadth of 
experience provides THA with a unique ability to provide 

cross-disciplinary insight on how all the parties involved 
in a transaction may value, negotiate, or influence a  
deal whether they are a lender, developer, investor, or a 
seller. Understanding the motivations and processes of 
these stakeholders and being able to evaluate their posi-
tion is critical to successfully completing a transaction. 

Bring focus to your project, problem, or plan  
and gain the power to move forward.

THA Advisory Services, LLC (THA) provides that focus through its consulting services to developers, lenders, 
investors, businesses, and government agencies in the Baltimore-Washington Metropolitan Region.

THA Experience in Real Estate Transactions

Lender
•  Sat on the credit  

committees of lending 
institutions and approved 
over 50 real estate 
transactions totaling over 
$200 million in value

•  Chaired credit committees 
of lending institutions that 
have approved dozen of 
work out plans for troubled 
assets totaling over $100 
million in loan exposure

Developer
•  Executed over 15  

urban infill development 
projects ranging in value 
up to $9MM

•  Evaluated over $300 
million in development 
opportunities

Investor
•  Reviewed, approved, 

and purchased equity 
investment interests  
in over $200 million  
of real estate, assets, 
securities, and 
companies

Construction
•  Construction project 

manager for three  
residential communi-
ties of over 100 homes 
per site

•  Constructed over  
ten urban infill  
projects ranging in  
size from $250,000  
up to $4.5MM

Third Parties
•  Managed and coordinated 

all third parties for debt 
investments as well as equity 
and development investments 
in projects ranging in size up  
to $25MM.

•  Managed and coordinated 
lawyers, consultants, and 
investment bankers on the 
acquisition of two real estate 
investment companies totaling 
$50MM.

Why use THA?  Perspectives and Process 

The THA principals not only bring this cross-disciplinary 
experience but have also sharpened their business manage-
ment, project management, and financial acumen in a way 
that allows them to formulate and refine the questions 
that will provide the best set of answers for the problems 
and projects that are presented. Thoughtful, creative, and 
disciplined analysis combined with professional and clear 
presentation materials provides clients with the informa-
tion, analytics, and recommendations needed to assess risk 
and reward, define and make decisions, plan, and explore 
new opportunities and ideas.

Along with providing this experience and work-ethic the  
THA principals make these pledges to their clients:

1. THA will provide Trust, Talent, and Tenacity to  
the client and to the engagement, and

2. THA will cultivate the client’s Treasure, Talent,  
and Time by working to enhance the client’s 
Treasure, supplement and leverage the client’s  
Talent, and by respecting and minimizing the  
use of the client’s Time.
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Michael Walton 

Michael Walton is the founding  
principal of Atlantic Investment 
Associates, LLC, a principal investing 
and consulting firm. Prior to his work  

at Atlantic, Mr. Walton was an Executive Vice President at 
MMA Financial, LLC (MuniMae), the Head of Operations 
for MMA Realty Capital (MuniMae’s investment advisory 
business), and the President of MMA Advisory Services. 
Previously, he served as Senior Vice President of Fund 
Management, and as Vice President and Director of Capital 
Markets, where his division was responsible for corporate 
finance including the raising of common equity, preferred 
equity, and line of credit capital; debt securitizations; finan-
cial risk management; and pension fund capital raising.

In Baltimore, Mr. Walton sits on the board of the 
Associated Catholic Charities, and its Executive, Finance, 
and Investment Committees. Mr. Walton is also a board 
member of Baltimore Community Lending, LLC serv-
ing as its Treasurer and Chair of its Audit and Finance 
committee. Additionally, Mr. Walton is a Founding 
Board Member, serving as Treasurer, for The Baltimore 
Montessori Public Charter School. Mr. Walton holds 
an MBA degree in Finance from The Wharton School 
of Business and a Bachelor of Arts degree in Business 
Economics from Brown University.

Christopher Regan

Christopher Regan is the founding 
principal of Tower Hill Development and 
Consulting. Tower Hill and its associated 
partnerships have executed projects that 

include residential rentals, mixed-use, historic re-devel-
opment, and residential historic condominiums and that 
range in size from $500,000 to $9 million.

Over the last 20 years Mr. Regan has developed his exper-
tise in commercial construction, residential real estate devel-
opment, multifamily development financing, and historic 
redevelopment through positions at Municipal Mortgage 
and Equity (MuniMae or MMA), Next Development, and 
James G. Davis Construction. At MuniMae, Mr. Regan 
held the position of loan officer and executed tax-exempt 
bond financings of affordable multifamily housing projects 
and congregate care seniors projects in Texas, California, 
Tennessee, and Florida. 

Currently, Mr. Regan serves on the board of the Charles 
Street Development Corporation and has previously served 
on the Boards at the Historic Charles Street Association 
and most recently Live Baltimore. In 2004, he was named a 
“40 Under 40” Emerging Leader by the Baltimore Business 
Journal. Mr. Regan received undergraduate degrees 
in Architectural Studies and Organizational Behavior 
Management from Brown University.

The Principals
The principals of THA, Michael Walton and Christopher Regan, have spent their entire professional careers in the real 
estate industry. During that time they have been directly involved with:

  Investment in large and small real estate projects as principals and as institutional advisors

  Public and private financing of large multifamily projects

  Acquisition and management of real estate finance and tax credit businesses

  Capital raising for real estate companies through asset securitizations, private and public debt and equity  
securities offerings

  Project development and financing of urban infill and single-family tract home sites

  Commercial estimating and construction

The principal’s professional skill sets have been honed through these experiences, as well as through the management 
and growth of their own businesses. 

PART 1

Roles 

Services  

Process & Execution
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Consultant: provide specific work products and 
responses to a defined scope of work on a set timeline

Advisor: act in an advisory capacity for an ongoing basis 
on a specific project or for a business or entrepreneur

Owner’s Representative: represent an Owner and their 
interests on a specific project through to the completion  
of the project

Asset Manager: represent an Owner in an ongoing asset 
management role for a specific investment for a specific 
period of time

Fund/Portfolio Manager: provide the professional 
services required to manage multiple investments includ-
ing the requisite asset management and investor relations 
roles for a specific period of time

Connector: provide connectivity to service providers, 
community contacts, business contacts, and government 
contacts

Dealmaker: utilize THA’s experience, quantitative 
analytical approach, and connectivity to help structure 
deals and coordinate various parties/partners to get to  
an efficient closing

Design Advisor: utilize THA talents related to broader 
visioning creation as well as more focused space planning, 
design selections, and critiquing

Roles 

A successful endeavor begins with a clear plan to achieve well defined objectives. As such, THA has 
provided the following description of services so that a clear scope of work can begin to be defined. 

From the first meeting THA will work with the potential client to define the objectives. Once defined, a scope of work will 
be created along with a timeline and a cost schedule so that a decision can be made to proceed or refine the engagement. 
As part of this process THA also believes that it is important to define the role that its personnel will play. Understanding 
that role as the starting point will better define the engagement and the services needed to fulfill such an engagement.

Here are some of those potential roles:

Real Estate Services

Deals: Development

  General Deal Analysis / Feasibility Study

  Purchase and Negotiation Assistance

  Development Outline and Scheduling

  Financial Modeling: Individual  
Deals / Portfolios

  Acquisition, Proposal Competition,  
and Due Diligence Assistance

  Production of “Deal Books” or Other  
Collateral Material

  Program Visioning

  Local Contacts and Guidance

  Community Relations and Approach

  Critiquing of Development Vision, Plan, 
Programming, Etc

Deals: Investment

  General Deal Analysis / Feasibility Study

  Purchase and Negotiation Assistance

  Financial Modeling: Individual Deals / Portfolios

  Acquisition and Competition Assistance

  Due Diligence Analysis

  Production of Deal “Books” or Other  
Collateral Material

  Portfolio Analysis

  Distressed Deal Analysis

Deal Making/Closing Services
  Create deal closing timelines and  

manage closing checklists

  Coordinate effort of bankers, lawyers, accountants, 
partners and other relevant 3rd party professionals 
to facilitate an efficient closing

  Negotiate legal documents on behalf of client,  
minimizing legal fees and maximizing client interests

  Utilize analytical analysis to create a deal that helps 
motivate all parties to close efficiently

Capital Structuring and Financial Modeling

  Options, Structuring and Projections

  Debt and Equity Tranche Creation and Risk Analysis

  Partnership and Fund Structuring

  Tax-Exempt Bond and Tax Credit Consultation

  Fee Definitions and Structuring

Design and Space Planning
  Recommendations on Scale, Space Planning,  

and Programming

  Design Guidance and Critiquing

  Urban and Historic Design and  
Planning Considerations

General
  Owner’s Representation

  Sales and Marketing Assistance

  Meeting Planning and Preparation Assistance

  File, Data, and Material Organization

  Investor / Capital Partner Relationship Management

  Negotiation Recommendations

MBE Services
  All Previously Mentioned Services

  Joint Venture Opportunities

Services

THA Advisory Services, LLC provides the following services as a general menu from which a  
Client can begin to define the engagement. THA also encourages a customized approach to  
meet the specific needs of the Client. Under any circumstance THA believes it is critical that  
a clearly defined scope of work and timeline are established at the beginning of any project  
or engagement. Adjustments can be made to the scope and timeline as required by the Client  
and the circumstances of the consulting process.

In filling these roles the staff at THA will provide a deep, cohesive, and disciplined approach to analysis, problem-solving, 
idea-creation, and execution advice/assistance to ambitious professionals, entrepreneurs, and investors.
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Execution Style

At all points in the process THA will 
service its clients in a professional and 
timely manner. The principals of THA 
will manage the process internally as 
well as for the Client to assure that the 
process remains on schedule. This does 
not preclude schedule adjustments if 
required by the Client but THA also 
understands that part of its role as a 
hired agent is to keep the engagement 
on track and on budget.

THA assures its clients that all produced 
material will be of the highest quality 
from its financial models to its published 
papers and PDF reports. THA retains 
a full-time publication designer, Nicol 
Regan, to assure that the work product 
is well organized, attractive, and appro-
priate for all levels of distribution, be it 
internal or external.

Honesty and confidentiality is assured in 
all dealings with THA. As entrepreneurs 
themselves the THA principals under-
stand that trust is the crucial component 
to uncovering the most critical questions 
and needs of the client. Once uncovered, 
all parties can then openly work together 
to arrive at the best solutions and analy-
ses to best address those needs and ques-
tions. As such, THA understands that 
part of its role is to raise questions and 
issues that may be difficult or sensitive 
while assuring the Client that all infor-
mation will remain confidential.

Mode of Services

The principals and the staff of THA 
have a bias towards the efficiency and 
the exactitude that is provided by digital 
technology when used appropriately. 
While there is an understanding that 
verbal and written communications will 
be the primary mode for communication 
THA will look to enhance the deliv-
erables and create redundancy in the 
process through the use of technology. 
Some examples of this are:

  Follow-up emails after phone calls 
reiterating the key points of the call 
as well as any assignments or dates 
to be met

  Digitally recorded meetings can be 
provided to all participants

  Digital video of meetings, site visits, 
etc. can be provided and kept at a 
site that allows online access

  Digital photographs of a project can 
be shot, labeled, and maintained at a 
site that allows online access

  All written documents may be 
provided as a paper original and  
in PDF form

  When appropriate virtual meetings 
will be utilized to save travel time

To do all of this efficiently, THA retains 
a full-time technology officer, Marques 
Walton, to maintain its current technol-
ogy and keep abreast of new technology 
that has matured to the point of reliable 
use. THA also understands that noth-
ing can substitute for personal interac-
tion and discussion and that the use 
of technology is meant to enhance the 
communication of issues, ideas, and 
conversations.

Work Product and Delivery

Once completed THA will deliver the 
work product in the agreed formats as 
per the engagement letter. The mate-
rial will be presented in person and any 
interactive materials like spreadsheets 
may be reviewed together so that the 
Client can then manage the spread-
sheets independently. 

Thoughts on Sustainability

THA has a bias toward sustainable 
practices both internally and for its 
clients. While THA’s expertise is not in 
sustainable practices it strives to learn 
and implement business practices that 
minimize their impact on the environ-
ment and that may very well improve 
bottom lines.

Process & Execution

PART 2

Experience 

Staff Bio Briefs 

Significant Accomplishments

Initial Client Meeting
• Identify Client Goals  

and Needs
• Both THA Principals

THA “Services Menu”
• Client Completes  

and Returns
• Both THA Principals Review

Engagement Letter
• Lays out roles, goals, general 

timelines, and deliverables
• Present and Execute
• Engagement Begins

Client Interview
Detailed Q&A to better 
understand client situation 
to improve THA’s solution 
generation, timelines and 
deliverables.

THA Execution
• Analysis, Production, 

Feedback Cycle
• THA Principal with  

Staff and Client

Final Presentations
• Deliverables and Opinions 

all in final format

Exit Interview
• Feedback from Client  

on Quality of Product  
and Process

• Engagement Completes

Follow-Up as 
Contracted

Engagement and  
Execution Process

1

2

3

4

5

6

7

8
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The THA principals, through their businesses, invest-
ments and work experiences, have acted as fiduciaries 
and understand the importance of confidentiality as well 
as alignment of interests and motivations. THA pledges 
to each client that it will maintain strict confidentiality 
during and after its engagements and that it will work to 
protect and enhance the rights and interests of its clients.

Michael Walton and Christopher Regan are the manag-
ing principals of THA and manage the staff and day 
to day operations of THA Advisory Services. They will 
serve as the primary contact for an engagement with 
THA Consulting and will be responsible for the content 
and delivery of any product or work related to a Client 
engagement.

The two partners have known each other for over 22 
years after meeting in 1988 at Brown University. They 
bought their first investment property together in 1994 in 
Arlington, Virginia, worked together at MuniMae from 
1998 – 2001, and began investing in Baltimore real estate 
together in 1999. Their work together in business and in 
partnerships has led to a shared philosophy about busi-
ness and service that is based upon the following tenets:

1. Be predictable with straight-forward honesty and 
honoring of commitments: Do what you say you’re 
going to do

2. Maintain a long-term outlook and build businesses 
and cultivate relationships accordingly

3. Plan ahead with purpose and organization and be 
prepared for opportunities

4. Process and details matter to successfully fulfill tenets 
2 and 3

5. Organizational leverage is created by bringing 
together exceptional talent with similar values and 
giving the team the direction to be focused, while 
providing them the freedom and growth opportuni-
ties to stay motivated

Experience 

The THA Advisory Services partners and staff have the combined experience to deliver thorough, 
cohesive, and professionally presented work product, analytics, information, and opinions. 
Moreover, they share a philosophy that completing a disciplined and enlightened Process to any 
project will not only reveal the best possible options but may also reveal some additional critical 
questions to be answered or considered. THA’s bias for executing a customized Process is an 
approach that they believe is critical to producing the best product for their clients.

Michael Walton: Principal

Capital Raising

  Raised over $200M in debt capital for real estate 
transactions

  Raised over $250M in equity capital for real estate 
deals and operations

  Raised $75M in preferred equity capital to fund deals

Management

  Former President of investment advisory business 
with over $800M in assets under management

  Former Chief Operating Officer of investment 
advisory business with $3 billion in assets under 
management

  Managed a business unit with over 35 employees in 
six offices across the country

  Managed a derivatives portfolio in excess of $700M 
for financial risk management

Acquisitions

  Led working groups to integrate and purchase 
companies with over $3 billion dollars of assets 
under management

Education, Designations and Non-Profit Service

  Wharton Graduate School of Business and  
Brown University

  Masters of Business Administration

  Associated Catholic Charities of Baltimore

  Baltimore Community Lending

  Baltimore Montessori Public Charter School

Christopher Regan: Principal

Development and Property Management

  Developed numerous historic urban infill projects rang-
ing in value from $350,000 - $9M in Baltimore City

  Acquired, developed, and leased/sold 15 multifamily 
or mixed-use historic properties

  Executed mixed-use project using local, state, and 
federal historic tax-credits

  Property manage all Tower Hill properties

Real Estate Finance

  Tax-Exempt Bond Financing of multifamily housing 
projects for MuniMae on projects ranging in value 
from $12M - $20M

  FNMA Financing of multifamily housing project  
for MuniMae on $50M 800+ unit property

  Underwriting and financing of senior housing  
facilities with tax-exempt bonds for MuniMae

Construction

  Commercial Estimator for James G. Davis 
Construction on projects ranging in value from 
$1.5M - $26M, Washington, D.C. Region

  Director of Construction for Next Development 
managing construction on 3 residential sites of 
over 100 homes each, Broward and Palm Beach 
Counties, FL

  Managing Principal for all construction activity for 
Tower Hill Development on projects ranging in value 
from $300,000 - $5M

Education, Designations and Non-Profit Service

  Brown University and Phillips Academy Andover

  Licensed Realtor for State of Maryland

  Charles Street Development Corporation

Staff Bio Briefs
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Rene Reyes: THA Consultant

Real Estate Analysis

  Evaluated over $300M of development opportunities

  Underwritten over $150M in construction loans

  Sized and priced over $500M of multifamily and 
CMBS transactions

  Valued $200M property portfolio with participating 
and fixed rate mortgages

Financial, Planning, and Analysis

  Managed forecasting and budgeting for a $700M 
real estate industrial business unit

  Prepared quarterly forecasts of income statements, 
cash flow statements and balance sheets for all indus-
trial real estate joint ventures

Education, Designations and Non-Profit Service

  University of Pennsylvania

  CFA Level 3 Candidate

Nicol Regan: Graphic Designer

Publication Design

  Manages multiple corporate clients and design  
projects from conception to final printed product 
while working with a budget and deadlines

  Layout and production of annual reports,  
quarterly publications, monthly newsletters, 
brochures, signage, ads, postcards, presentation  
folders and conference materials for clients such  
as BWI Thurgood Marshall Airport, MidAtlantic  
Farm Credit, Andrews Federal Credit Union, 
Maryland Department of Agriculture and  
Atlantic Container Line

  Prepares make ready files for various printers

  Works closely with printers, photographers and  
other vendors to complete projects on time

Education

  University of Baltimore | M.A. in Publication Design

  Towson University | B.S. in Visual Communications

Anna Webb: THA Consultant

Construction Financial Management

  Several years of bank draw request and A/P process 
management for large and small construction firms 
and projects

  Construction cash flow management experience on 
multifamily projects

  Bank reconciliation and treasury manage-
ment responsibilities for Atlantic Development 
Management and THA

  Experienced in submission of construction bids

Property Management

  Several years of property management experience 
handling turning of units, lease up, landlord/tenant 
correspondence

  Handles Atlantic Investing’s property management 
duties

  Experience handling landlord municipal tax, util-
ity, and lead abatement communications and 
responsibilities

Education, Designations and Non-Profit Service

  University of Vermont and Champlain College

  Certified Visual Lead Inspector

  Renewing Life Family Center

Michael Walton

Mr. Walton has over 15 years of investment experience in capital raising and investment management at the project 
and company levels of organizations large and small. His wide range of experience gives him a unique perspective to 
help bring the right-sized solutions to the client’s challenges and opportunities.

i. Ran Fund Management business unit of a national real estate finance company, which:

  Acquired two investment advisory businesses

  Thru acquisition and organic growth managed over $2.9 billion of investor assets

  Managed a $240 million real estate investment fund in addition to individual institutional accounts

ii. Capital Markets Experience

  Raised over $250 million in common and preferred equity

  Raised over $200 million in debt capital

  Managed the effort to create the first tax exempt preferred equity security to be offered to investors,  
raising $75 million

  Oversaw management of Company’s financial risk management derivatives portfolio in excess of $500 million

iii. Portfolio Management Experience

  Chaired Capital Funding Committee for a national real estate finance company approving Company program-
matic initiatives, joint ventures, real estate workouts, and capital raising ventures

Significant Career Accomplishments

Staff Bio Briefs continued
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Christopher Regan

Mr. Regan has spent the last 20 years working at various levels of the three principal facets of real estate: construction, 
development, and finance. Additionally, he has been involved with development projects that range from raw land sites 
in South Florida to historic urban infill sites in Baltimore. This range of experience provides for a broad consideration 
of a Client’s needs.

i. Founder and Owner of Tower Hill Development and over 15 LLC partnerships

  Entrepreneurship and Management of small businesses

  Partnership / Deal Structuring

  Investor Relations

  Baltimore Access and Knowledge

  Historic Tax Credit Execution and Partnership Structuring

ii. Execution of $9MM Madison Flats Project: 32-unit, 2 phase, historic condominium

  Visioning and Development from Concept to Sell-out

  Design of Product along with Direct Marketing and Sales

  Financing and Condominium Execution

iii. Award of RFP for Chesapeake Restaurant Location: $48MM project

  Conceptualize and Prepare Development Plan

  Prepare and Complete Winning Proposal

iv. Tax-exempt Bond Financing of Multifamily Properties: $10MM - $15MM

  Structure, Underwrite, Receive Credit Approval and Closing

  Deals in Arlington, TX; Nashville, TN; Los Angeles, CA; and Sacramento, CA

v. Commercial Construction Estimating in Washington, DC Area

  Estimate and Compete for Commercial General Contracts: $500M-$25MM

  Estimates for Drywall, Acoustics, and Concrete Direct Perform Contracts

vi. Development, Construction, and Sales of New Construction Single-Family Home Communities  
 in Southern Florida (Broward and Palm Beach Counties)

  Site Development and Utility Installation

  Project Management with Construction and Sales Staff Management

  Project Marketing and Sales

  Municipal Permit and Agreement Management

Significant Career Accomplishments continued

Rene Reyes

Mr. Reyes has over 10 years of real estate and finance experience. Mr. Reyes’ experiences allow him to bring a compre-
hensive set of skills to the intersection of real estate deal evaluation, risk analysis, deal structuring and capital raising, 
while incorporating that into the financial projections and analysis of a developer, investor, or any other individual/
company for their internal and external reporting. He was most recently a manager of financial planning and analysis 
at Verde Realty, a private REIT, where he was responsible for the forecasting and budgeting of that company’s $700 
million industrial real estate business unit. Prior to his work at Verde Realty, Mr. Reyes was vice president of finance at 
TVO Development Services in El Paso, Texas, a capital markets manager at Fannie Mae and an investment officer at 
MMA Financial.

Mr. Reyes graduated with a BS in economics from the Wharton School at the University of Pennsylvania. He is also a 
CFA Level 3 candidate.

i. Verde Realty Experience

  Has prepared quarterly forecasts of income statements, cash flow statements, and balance sheets and assisted 
with the preparation of financial packages, cash flow analyses, and prepared Net Asset Value (NAV) analysis for 
presentation to senior management and the board of directors for large real estate companies

ii. TVO Development Experience

  Evaluated over $300 million of development opportunities, initiating and maintaining external relationships with 
capital partners and lenders and negotiating purchase and sale agreements, term sheets, letters of intent, loan 
commitments and partnership agreements

iii. Fannie Mae Experience

  Has worked with product experts to provide Fannie Mae DUS lenders with solutions to questions regarding DUS 
loan products and sized over $500 million of multifamily structured transactions

iv. MMA Financial Underwriting Experience

  Has underwritten over $150 million in construction loans and tax-exempt bond transactions

  Has reviewed development and acquisition proposals and worked with developers to reconcile financing struc-
tures, and with legal counsel to review financing documents

  Has performed detailed real estate due diligence analysis consisting of property site inspections, evaluation of 
borrower experience and financial status, analysis of third-party reports, and assessment of project strengths and 
weaknesses

v. MMA Financial Asset Management Experience

  Developed and managed a property stabilization model to monitor $75+ million property portfolio under 
lease-up

  Valued 17-property portfolio with $200+ million in participating and fixed rate mortgages for the acquisition of 
partnership interests subject to cross-equity agreements

  Has prepared quarterly property performance reports for board of directors and investors

vi. MMA Financial Capital Markets Experience

  Analyzed performance of $300+ million swap portfolio used to hedge variable interest rate liabilities

  Modeled earnings, leverage and capital implications of 16-property, $100+ million tax-exempt bond portfolio 
securitization with a major Government Sponsored Entity

  Valued real estate-collateralized bonds, loans, contingent ownership interests, and options as part of  
financial reporting processes
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