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19814 IZNCREIFAERIL SN, 1991 FE N HIVEL TRuUssell-NCREIFAEIEA T
HRIZHFR, 1995F KYUSyEILAELEL . NCREIFA TR ELB,

SUMITOMO MITSUI TRUST RESEARCH INSTITUTE



1. RENEL TV ABEh

VY —F AT IYGRERIF =T A TIIR

= David Geltner#{% (MITOMHEETATF

0 TIEF—ERIE FHEATIIRR TV —F - AOTYIRIERVFI—=9 A
VTVIRICT TN EfERIL I, BIE X ABETIEOBREEET H1=HIC,
TR HLBESIN-AOTYIRATHY . REF. FBERED/N\T+—IR%E
J7URBAHEIVFET T IL—TDREMUTHER T H-ODAFI—JELTER
FRIUTYIRATHAEEELT,

o RKEMIVWZEK, FETESNTOWSmEIERIE. VY —F -1 TYI R IDEREIC
AY. IPD®NCREIFX RV FI—D- AT VIR 1E13%H, 1=TZL NCREIFA T
DRAER—RICRHABEIN=ATIIRE, WHIETNATYIRR I EGDMN TV —F
AVTIIRIEEZDEHD,

SUMITOMO MITSUI TRUST RESEARCH INSTITUTE 4



1. RENEL TV AEEh

I AENEMBRI L ADERT TV IR 10:EL

n I E M s (Property Price Index)& (& FENE 1R I Fl
— FEEMEDRFHNEGELEZRTIEH. - W
5 : AENEMASIEL. 2010FE1H=100¢&9 5 & 100 1

2015412 A=130~ L FL1=. &, Usgzszsszsazacs

HAT) ZFHE RS AN

n AEEEREA Ty A(Property Investment Return Index)& 1%
— AEEEREICHTHINEREZRTET H-HDIEIE,

Bl: ROFT—9 L1 BH2015F D FERURBRIKX, 12 H L) FZ—25%, FrEFIL-1)F3—23%,
F—=%IL-1)E2—28%THY . AD7UEDIRImE (9%) L. A FI—V%F LRof= 5L,

SHl1. FEEDM—2)I)2— 3B DIFI2. SEEDF I YLRIARY - )2—0 3%
120% - 12% -
80% - /\ 10% |
| I) 8% -
40% -
. h‘/ ~ ’)l-l 6% -
0% - 3 4% -
-40% - 29% 7.
'80% - 0% T T T T 1
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 0% 59 10% 15% 20% 25%
— ER%R ERES LIBIRET —— (RAEFLAEREIT HEoUHARYRY

AT BRI X BRI S (AR 292 ) . EN{E % IENOMURA-BPI, J-REITIZHEEREITHE #k (FR4A) 1 &1
SUMITOMO MITSUI TRUST RESEARCH INSTITUTE =HERMANEBRAEFRER. ZOMIE=FHERNS A CEBERTR



1. FREA 7Y B

AENET 7 /RUNI AT II R

®= Global Financial Crisis®Zi — L/ \LwoEHEEEL-UA—2 AT YIR

0 2007FE LGN ERGHEIZUN-518FET. FHEREI7FOR(Z(X, AR,
SN—AZRKICFATAZEIZEYTLAALYSEMNTTY) . EEMIBED LEFEMNET-
LI )A—2V(BEEE~ND) A=) Fm KL T H5RF—LFHT EZAN DL
>t=,

0 EREHICEY. BEMEIETEL.LALYCHENGIZEL R, J70FRDL
RIVTCIEREUIAFTAD)Z—=2 1522, TD=O . BERINEELI-ZL{DEE
MEIEINDHER LT HT-,

0 CohFonN=HIDVEDIL REERED/NDA—I AN, I3YELT
DAEEERED)F—2 (PYRNERBETTIIF+H5THY . ENGLDIEAZE
ToTWBDOM, T7VREEDIARMIENLS LD MNSTLNSD A, T7VRBEEL
TWAREHIZ. EDQOLIITERAINTWWADONEEELIZ[D7UR-LRJILID/INTF
— I RERTEDELNHS. EWLNSTETHoT=,

0 CHOLEBRERMIODERIZIGEZA-OIZ. 7R LRILDAREEA T YIRS,
2000 FE R ZBFEMDHARIN TN EIZEH S,

SUMITOMO MITSUI TRUST RESEARCH INSTITUTE



2 FEERERDERELKEMS

3 F&&H

SUMITOMO MITSUI TRUST RESEARCH INSTITUTE



2. ABERAROERLIEATIS

[ ARERER I OERHIERESH

B FEERER?
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=  Asset Owner&Asset Manager

B FEERERDERNEFTSHIG
o PREA (US)
=  Pension Real Estate Association since 1979

Our Mission

PREA's mission is to serve its members engaged in institutional real estate
investment through the sponsorship of objective forums for education, research
initiatives, membership interaction and the exchange of information.

m 2015-2016 Board Members

» Charles Carpenter, State of Wisconsin Investment Board » Matthew Lustig, Lazard Real Estate Partners LLC

* Dan Cummings, Harvard Management Company Inc. * Roy March, Eastdil Secured

» Mike DiRe, California State Teachers' Retirement System  Jodie McLean, EDENS

» Kevin Faxon, JP Morgan Asset Management « Yvonne Nelson, Office of the New York City Comptroller
» David Gilbert, Clarion Partners * John Powers, Credit Suisse Group AG

» Joseph Gyourko, University of Pennsylvania, Zell/Lurie « Phillip Riordan, GE Pension Trust

Real Estate Center at Wharton » Jamie Shen, Callan Associates, Inc.

* Deborah Harmon, Artemis Real Estate Partners * Robert White, Jr., Real Capital Analytics

» Steve Hason, APG Asset Management US Inc.
» John Kukral, Northwood Investors LLC

HiFT) PREA R—LR—D
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ABERAR OERHIRFZE

PREA | IPD US Property Fund Index

The PREA | IPD U.S. Property Fund Index allows PREA members access to a large array of data allowing for detailed
analysis of the performance of open-end property funds and their underlying investments. While headline numbers are

publicly released each quarter, PREA members have the ability to drill-down beneath these headline numbers and look TOYDTIA MSCI $13
through the retums from the overall fund level down to the performance of the direct unleveraged real estate held by the L INL Y ) e

funds. The effects on returns of various aspects of fund structure are broken out so far as to provide a complete picture

of the sources of fund returns. Please forward any comments or guestion to Greg MacKinnon greg@prea.org. As part of its mission to support

Open-End Funds — 3Q2015 Results research and education in the
; - institutional real estate industry PREA
Core, Diversified Open-End Funds — 3Q2015 Results ] .
P @ co-publishes, with MSCI, the PREA |
Historical Returns, All Open-End Funds: 1Q2008 to 3Q2015 IPD U.S. Property Fund Index. The
Index tracks the performance of open-
Historical Returns, Core Diversified Open-End Funds: 1Q2008 to 302015 pe pe

end real estate funds on a quarterly
basis, including core and value-add
strategies as well as diversified and
Global Data 9

specialized funds.
As well as data on the PREA | IPD U.5. F'TODEIT}’ Fund Index, PREA members have access to an array of data on

international property markets from MSCI's global real estate operations. PREA's investor-members have access to
enhanced global data resources. Global data is accessible via the links below. Index Rules

Further Information

Investment Property Databank (IPD)

HFT) PREA R—LR—
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AENERERIOF

MEREDE

o IPF (UK)

= Investment Property Forum since 1988

Our Mission

To enhance the understanding and efficiency of property as an
investment,

including public, private, debt, equity and synthetic exposure, for our
members and

other interested parties, including government, by:

undertaking research and special projects and ensuring effective
communication of this work;

« providing education; and

« providing a forum for fellowship, discussion and

« debate amongst our members and the wider investment community.

Operational Board

Chris Ireland - JLL (Chair)

Ciaran Carvalho - Nabarro (Vice Chair)

Pam Craddock - Investment Property Forum (Research Director)
Sue Forster - Investment Property Forum (Chief Executive)
Philip Ingman - Ingman Capital Partners (Honorary Treasurer)
Miles Keeping — Hillbreak

Julia Martin - JLL

Kitty Patmore - DRC Capital

Gary Sherwin - Land Securities Group

Juliet Thomas - BLP

Michael Tremayne - Meadow Partners

HFD IPF h— LR —S

SUMITOMO MITSUI TRUST RESEARCH INSTITUTE

Strategic Advisory Group

Chris Ireland - JLL (Chair)

*Ciaran Carvalho - Nabarro (Vice Chair)

» Gordon Aitchison - Legal & General Group
 David Atkins - Hammerson

« David Brown - Deloitte

* Jenny Buck - Tesco Pension Investment
* Chris Carter Keall - Oxford Properties
 Paul Clark - Property Market Analysis

» Toby Courtauld - Great Portland Estates
* Pam Craddock - Investment Property Forum (Research Director)
» Sue Forster - Investment Property Forum (Chief Executive)
» Susan Geddes - Santander

« Philip Ingman - Ingman Capital Partners (Honorary Treasurer)
* Noel Manns - Europa Capital Partners

* Rob Martin - Legal & General Group

« Guy Morrell - HSBC Global Asset Management (UK)

« Imogen Moss - Allen & Overy

« Philip Nell - Hermes Real Estate Investment Management

« Franco Sidoli - CBRE Ltd

*Max Sinclair - Wells Fargo Bank International

* Vicky Skinner - M3 Capital Partners

« Sarah Slater

« Andrew Smith - Hearthstone Investments PLC

« Jonathan Thompson - Argent

« Jean-Marc Vandevivere

 Charles Carpenter, State of Wisconsin Investment Board

« Dan Cummings, Harvard Management Company Inc.

» Mike DiRe, California State Teachers' Retirement System

» Kevin Faxon, JP Morgan Asset Management

 David Gilbert, Clarion Partners

« Joseph Gyourko, University of Pennsylvania, Zell/Lurie Real
Estate Center at Wharton

- Deborah Harmon, Artemis Real Estate Partners

» Steve Hason, APG Asset Management US Inc.

« John Kukral, Northwood Investors LLC
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he below reports are the output from the IPF Research Programmes from 2003 onwards. Full reports less

than a year old are only available for IPF members to download. All reports older than 12 months are freely

available. Please contact Pam Craddock (pcraddock@ipf.org.uk) if you would like to quote/use any part of a

IPF Research Programme report.

3EMTH2EMAOMREMN20%1FE
EOR#HIMLDFFENS, The following research has been funded and published through the IPF Research Programme 2011-2015.
BRIL. IPFAUN—Z(FER .
—RRICIE1IFERICARAINS,

Individual Property Risk (July 2015)

I —_
Al VY =F Ofl Liquidity Pricing of Illiquid Assets (February 2015)

Estimating Liquidity in Real Estate Markets - Literature Review (February 2015)

Prospects for Institutional Investment in Social Housing (February 2015)

Time to Transact: Measurement and Drivers (September 2014)

The Size and Structure of the UK Property Market 2013: A Decade of Change (March 2014)
Returning to the Core: Rediscovering a Role for Real Estate in Defined Contribution Pension Schemes (October
2013)

Modelling Causes of Rental Depreciation for UK Office and Industrial Properties (June 2013)
The Role of Commercial Property in the UK Economy (March 2013)

The Future of Property Forecasting (November 2012)

Reassessing the Accuracy of UK Commercial Property Forecasts (Movember 2012)

Costing Energy Efficiency Improvements in Existing Commercial Buildings (October 2012)

Research funded and published through the IPF Research Programme 2006-2009:

Real Estate’s Role in the Mixed Asset Portfolio: A Re-examination:
Real Estate Returns and Financial Assets in Extreme Markets (May 2012)
Time Varying Influences on Real Estate Returns (April 2012)
HADIPF R—LR—2 Private Commercial Real Estate Returns and the Valuation Process (April 2012)

Real Estate Returns and Other Asset Classes: A Review of Literature (April 2012) 11
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[AENERBER NOBERDIEAT

o INREV
m European Association for Investors in Non-Listed Real Estate Vehicles since 2003

Global Real Estate Fund Index (GREFI)

The GREFI is an index showing the performance of non-listed real estate funds on a global scale and is
created by ANREY, INREW and NCREIF.

The GREFI is updated on a quarterly basis and is published 12 weeks following the quarter end.
The aims of the GREFI are to improve transparency of real estate as an asset class and to help
our members make better informed investment decisions. As an industry, it is vital that we

work towards being able to make robust global and intra-regional comparisons.

This initiative represents the integration of three member-driven non-profit organisations to

meet the data collection and information needs of their expanding global activities, and to
serve as the basis for further collaboration in the future.

* Download latest GREFI quarterly release

HATDINREV HR—LR—D
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[AEEIRER NODERDIEAE

o ANREV

m Asian Association for Investors in Non-Listed Real Estate Vehicles since 2007

LTI T LITLUIIG O GRS

ANREV

engnsnm ob=-1LH

Events Research Professional Standards Publications

O-#50 Bl

Industry News

Publications

Cur publications centre provides members with a fully searchable database of all publications released by ANREY, as
well as other publications relevant to the indusiry. These include research and professional standards reports and
snapshots, public affairs briefings and presentations from key events. Some publications are available 1o everyone,
while others are for members-only._

If you have any guestions relating to the publications section, please email us at info@anrev.org

Search Index E

ANREV Quarterly Index Qi3 2015

Global Index Q3 2015 update release, December 2015

ANREN Quarterly Index Q2 2015

Global Index Q2 2015 update release, September 2015

Global Index Q1 2015 updaie release, June 2015

ANREN Quarterly Index Qi1 2015

Risk adjusted performance and diversification benefits of Asia Pacific non-listed funds
ANREV Annual Index 2014

Global Index Q4 2014 updats release, March 2015

ANREN Quarterly Index G4 2014

Index
Index
Index
Index
Index
Index
Index
Index
Index

Index

Dec 2015
Dec 2015
Sep 2015
Sep 2015
Jun 2015
Jun 2015
May 2015
Apr 2015
Mar 2015
Mar 2015
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COEFEEH. BHMRM I LEHET, FHRORMZE—DBMELLZLOTHY . FHESLVERBAREZEOEMR. Y—E
AFELIZHEFDORFTEDMDIE| D EBIAH, #)5E. HolE. ENFLEEHNELEZLDTREHYFT A, HBFOZER, REFIEOR
RRE. FERICOBEOIHAICELTIE, BFESEFIBE TIHWIEZSVET LO5BRONVELETS,

COEREEH. BHMRBMTIERERT, FHETEDEEZIONABRICEDVTHERLTOFET A, BHEFZTOEEES LV

TEHICELTERZRILDOTRHYERT A, Fo. FERIERBFREFFAERRICEVTAFAREAFERFCESNTE
BEN=2DTHY. CCISRLET AN TORRE R BIZEITHHIERLIZEDTY . =, SERORBEL. TR, #ETFITF
RERAT DD TIEHYF A FAEHORRIE, FPEUKERESNDHEENHYETT . X AEHORE L—HLBLMED
BEREARLTVD. HEIVFISERLARTDIEELHYFET .

COERDOEFIFHHEITFRLTEYET . AHOFRO T AL ZTOEMOHFZOMAZEHY . AEROEIE T — 8%
BE-EH - REFLTTEASNGVESBRELLELET,

LHEITHEEEFRETIE AHEFITOVWTEETMEE/FR. RATHEFIHYF A HHETBEREFEHEEE
I ERMEMIEIEELL T, REMREROMET - IMED S ITICE IR EHIMICE T I T EBEITOET . BiLIXE

EXBEXTILBET. FPEFIOVTEEMEZEHITAEEAHBYFTT LML COBEMENFH L. BHOBMER

BRITLODEITELTITIHBDTHY . WEDDEERTIEITH T BHIE. S HFICLYRTVELET,

[LAR—k-RERFDERE(IZDOLNT]
http://www.smtri.jp/file/pdf/contact/reprint.pdf

A=t =M ER NS A E R TEAR

T105-0001 HEEREPERE/FI4-3-13 Ea—") v BAETE LR
TEL:03-6430-1300(1X) FAX:03-6430-1301
http://www.smtrijp
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