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THE NUS DEPARTMENT OF REAL ESTATE 
 

The NUS Department of Real Estate (DRE), which was established in 1969, has a team of dedicated academic staff members 

who are committed to excellence in real estate education and research.  Many prominent and distinguished leaders in the 

Singapore real estate industry are graduates of the department. 

 

DRE runs a 4-year honours BSc (Real Estate) programme and a MSc (Real Estate) programme. It also offers a Master of 

Business Administration with specialisation in Real Estate jointly with NUS Business School. In 2011, the department 

introduced the Graduate Certificate in Real Estate Finance (GCREF).  

 

On the research front, DRE continues to establish itself as the leading real estate research university in Asia. NUS was 

recently ranked second in the world in terms of the number of publications in top real estate journals.  

 

 

 
 

 

Eligible participants may utilize the Productivity and Innovation Credit (PIC) to enjoy 400% tax deductions/allowances. For 

more details, please visit http://www.iras.gov.sg/irashome/PIcredit.aspx 

 

FTS-Eligible  

 

This programme is approved for listing on the Financial Training Scheme (FTS) Programme Directory and is eligible for FTS 

claims subject to all eligibility criteria being met.  

 

The FTS is available to eligible entities, at a 50% funding level of programme fees subject to all eligibility criteria being met. 

FTS claims may only be made for programmes listed on the FTS Programme Directory with specified validity period. Please 

refer to www.ibf.org.sg for more information. 

 

SkillsFuture Credit 

 

This programme is approved for listing on the SkillsFuture Credit (SFC) Course Directory. It is eligible for claims subject to 

all eligibility criteria being met. Please refer to http://www.skillsfuture.sg/credit for more information. 
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COURSE OUTLINES 
The GCREF will be offered in three modules.   

¶ REAL ESTATE INVESTMENT  

&  ASSET MANAGEMENT 

This module covers issues related to direct real 

estate investment and asset management.  

¶ REAL ESTATE FINANCE &  SECURITISATION 

This module covers issues related to fund raising 

through the traditional and alternative routes, 

including securitisation. 

¶ REAL ESTATE PORTFOLIO  

&  RISK M ANAGEMENT 

This module covers issues related to investment in 

real estate securities and derivatives, covering both 

debt and equity instruments as well as risk 

management associated with investing in real estate 

in a portfolio context. 
 

Each module is standalone and will run as a 4- to 5-day 

intensive programme.  The programme structure is 

flexible to allow participants to take any of the three 

modules in no particular order.  Participants who 

complete all the three modules will receive a Graduate 

Certificate in Real Estate Finance awarded by the National 

University of Singapore.   Registration of the GCREF is by 

modular basis.  Application for each module will be 

opened around six weeks prior to the start of each 

module. 

WHO SHOULD ENROL 
This program will benefit professionals and managerial 

staff employed by REITs, private real estate funds, real 

estate investment companies, property development 

companies, real estate consultants, investment banks, 

financial institutions, and government agencies, 

particularly those who are involved in business 

development and asset management.  

HIGHLIGHTS 
¶ Engaging seminars for mastering the complexity of 

real estate investment, finance and securitization.  

¶ Comprehensive and stimulating program with real 

world exposure 

¶ Not-to-be-missed opportunities to learn from 

distinguished professors and senior professionals 

¶ Excellent networking opportunities with 

practitioners in real estate and finance sectors 

¶ Flexible schedule and intensive day classes 

¶ The GCREF is distinctive in terms of its rigour and 

practical relevance. Instructors include distinguished 

real estate professors and industry practitioners. 

 

 

COURSE OBJECTIVES 
 

The evolution of the real estate investment industry has created a demand for a special group of professionals who 

not only have deep knowledge and understanding of the real estate market, but are also familiar with the dynamics 

of the capital markets.  

 

To meet this demand, the Graduate Certificate in Real Estate Finance (GCREF) was introduced to integrate the best 

of real estate and finance knowledge. Participants will acquire critical concepts and skills relevant throughout the 

life cycle of a public/private real estate fund, from fund raising, acquisition, and asset management to exit. This 

pool of trained specialists will enhance Singapore's attractiveness as the real estate investment and fund 

management hub in Asia. 
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PREVIOUS PARTICIPANTS 
 

The GCREF attracted a good mix of mid- to senior-level 

executives from the real estate, finance and business 

communities in Singapore and overseas. Participants included 

chief operating officer, chief financial officers, partners, 

managing directors, senior vice-presidents, general managers, 

vice-presidents, assistant general managers, directors, senior 

managers, managers and senior executives from the following 

organizations: 

 

Real Estate Developers & Investors 

Asiamalls Management Private Limited  

apbcOffices Private Limited  

Bukit Sembawang Estates Limited 

CapitaLand Limited  

CapitaLand Retail Management Private Limited 

CBRE Global Investors  

Centurion Corporation Limited  

ChoiceHomes Investments Private Limited  

City Developments Limited  

Frasers Centrepoint  

Funtasy Island Development Private Limited 

GIC Real Estate Private Limited  

Global Logistic Properties Private Limited  

Hong How Corporation Private Limited  

Hong Leong Holdings Limited  

ING REIM (Singapore) Private Limited  

JMD Investment Private Limited  

Keppel Land International Limited  

Koh Brothers Development Private Limited  

Lee Holdings  

Leedon Capital Private Limited  

Lend Lease Retail Private Limited  

MCC Land (S) Private Limited  

OUE Limited  

Qingjian Realty (South Pacific) Groups Private Limited  

Singbridge International  

Soil-Build (Private) Limited 

Straits Construction Singapore Private Limited  

TEE Realty Private Limited  

Veritas Private Limited  

Wee Hur Holdings Limited  

Westlite Dormitory Management Private Limited  

Wheelock Properties (Singapore) Limited  

 

Real Estate Investment Trusts & Fund Managers 

AEP Investment Management Private Limited 

ARA Managers (Asia Dragon) Private Limited  

Ascendas Funds Management (Singapore) Limited  

Cambridge Industrial Trust Management Limited  

CapitaCommercial Trust Management Limited  

Capitamall Trust Management Limited  

FCL Management Services Private Limited 

Keppel REIT Management Limited  

LaSalle Investment Management  

Mapletree Commercial Trust Management Limited  

Mapletree Logistics Trust Management Limited  

MGPA (SG) Private Limited  

Parkway Trust Management Limited 

 

Real Estate Consultancy  

CB Richard Ellis (Private) Limited  

Credo Real Estate (Singapore) Private Limited  

DTZ Debenham Tie Leung (SEA) Private Limited  

ERA Realty Network Private Limited  

Huttons Asia Private Limited  

Jones Lang Lasalle  

Knight Frank Private Limited  

OrangeTee.Com Private Limited  

Savills (Singapore) Private Limited  

Surbana International Consultants Private Limited  

UGL Services Premas Operations Limited  

 

Finance 

Allianz Investment Management Singapore Private Limited  

BMW Financial Services  

CIMB Research Private Limited  

DBS Bank Limited  

DBS Vickers  

iFast Corporation Private Limited  

Lion Global Investors Limited  

MayBank  

NTUC Income Insurance Co-operative Limited  

OCBC Bank Limited  

Societe Generale Bank & Trust  

Sumitomo Mitsui Banking Corporation  

UBS AG  

UOB Kay Hian Private Limited  

UOB Limited  
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Hotels  

Carlson Hotels  

Banyan Tree Holdings 

Hotel Properties Limited  

Hotel Royal Limited  

Tang Holdings Private Limited  

 

Government Agencies 

Building and Construction Authority  

Changi Airports International Private Limited  

Government of Singapore Investment Corporation (GIC) Pte Lte  

Housing & Development Board  

JTC Corporation  

 

Others 

Hyflux Limited 

KPMG  

Marina Bay Sands Private Limited 

Rodyk & Davidson LLP  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

International Participants  

Australia 

Canada 

China 

England 

Hong Kong 

India 

Indonesia 

Japan 

Kuwait 

Macau 

Malaysia 

Mongolia 

Myanmar 

Nigeria 

Philippines 

South Africa 

Thailand 

UAE 

Vietnam 
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FEEDBACK 

Feedback from the previous participants was overwhelmingly 

positive. Overall, the level of satisfaction for the GCREF 

programme is 4.70 (out of a maximum of 5.0). In particular, the 

participants are extremely satisfied with the effectiveness of the 

programme as well as the quality of the trainers.  

What our past participants say:   

 

× ά¢ƘŜ b¦{ 5ŜǇŀǊǘƳŜƴǘ ƻŦ wŜŀƭ 9ǎǘŀǘŜ ƛǎ ǘƻ ōŜ ŎƻƴƎǊŀǘǳƭŀǘŜŘ 

for taking advantage of this unique position to create and 

run the GCREF in Singapore and I believe that it would be 

remiss of any property professional not to consider this 

course as part of his or her continuous professional 

ŘŜǾŜƭƻǇƳŜƴǘέ - Mr Gurjit Singh, Chief Operating Officer of 

Sorouh Real Estate PJSC, UAE  

 

×  άPriceless and a 'MUST ATTEND' for real estate 

ǇǊƻŦŜǎǎƛƻƴŀƭǎ ŀŎǊƻǎǎ ǘƘŜ ǾŀƭǳŜ ŎƘŀƛƴέ ς Mr Ian Chua, 

Associate Director (Asian Equities) Lion Global Investors 

 

×  άtŀǊǘƛŎƛǇŀƴǘǎ ƛƴ ǘƘŜ ŎƻǳǊǎŜ ǿŜǊŜ ǾŜǊȅ ƛƴǘŜǊŀŎǘƛǾŜ ŀƴŘ ǘƘŜ 

ǎǇŜŀƪŜǊǎ ǿŜǊŜ ǾŜǊȅ ƎƻƻŘΦέ ς Ms Marianne Ang, Executive 

Director (Asset Services), CBRE 

 

× ά9ȄŎŜƭƭŜƴŎŜ ƛƴ ŀŎƘƛŜǾƛƴƎ ȅƻǳǊ ƻōƧŜŎǘƛǾŜ of this course in 

providing insight on bridging real estate and capital 

ƳŀǊƪŜǘέ  ς Mr Albert Leo, National Director, Jones Lang 

LaSalle 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

× ά¢Ƙƛǎ ƛǎ ŀ ƎƻƻŘ ŦƻǊǳƳ ǘƻ ƭŜŀǊƴ ŦǊƻƳ ǘƘŜ ƛƴŘǳǎǘǊȅ ŜȄǇŜǊǘǎ ŀƴŘ 
ǇǊŀŎǘƛǘƛƻƴŜǊǎ ŀƴŘ ŦƻǊ ƴŜǘǿƻǊƪƛƴƎέ ς Ms Gladys Lee, SVP (DBS 

Bank)  

 
× άThank you for the fantastic job in hosting and teaching the 

course. The merging of theory with applicable experience 

from real life practitioners definitely gives a much more 

relevant understanding to folks in the RealEstate industry. 

Looking ŦƻǊǿŀǊŘ ǘƻ ȅƻǳǊ ƴŜȄǘ ƳƻŘǳƭŜΦέ ς Mr Adrian Tan | 

Manager, Risk Management, Global Logistic Properties Ltd 

 
× "Thanks for imparting your knowledge and sharing the case 

studies. I got quite a bit from the module." - Tan Guan Heng, 

former Managing Director, International Council of 

Shopping Centers, Inc. Asia-Pacific Office 
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AUGUST 2017 Module:  

Real Estate Investment  

& Asset Management  

 

OVERVIEW - A VALUE APPROACH  

 
ά!ƭǘƘƻǳƎƘ ǘƘŜ ǎǳōƧŜŎǘ ƻŦ ǊŜŀƭ ŜǎǘŀǘŜ Ŏŀƴ ōŜ ǎǘǳŘƛŜŘ ŦǊƻƳ 

many perspectives, we have adopted the value perspective 

as our unifying theme. Why? Because value is central to 

virtually all real estate decision making including whether 

and how to lease, buy, or mortgage a property acquisition; 

whether to renovate, refinance, demolish, or expand a 

property; and when and how to divest (sell, trade, or 

abandon) a property.... The key to making sound 

investment decisions is to understand how property 

values are creatŜŘΣ ƳŀƛƴǘŀƛƴŜŘΣ ƛƴŎǊŜŀǎŜŘΣ ƻǊ ŘŜǎǘǊƻȅŜŘΦέ  

 

- Ling & Archer (2010) 

 

 

This module covers issues related to direct commercial real 

estate investment and asset management. Participants will 

ƭŜŀǊƴ ŀ άǊŜŀƭέ ǿƻǊƭŘ ǇŜǊǎǇŜŎǘƛǾŜ ƻŦ Ƙƻǿ ǘƻ ƳŀƴŀƎŜ ǘƘŜ ǊŜŀƭ 

estate investment and asset management process more 

effectively and efficiently.   Adopting a value approach, this 

module is about making informed decisions concerning real 

estate. Virtually all decisions about the acquisition, 

disposition, or improvement of real estate depend on some 

ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ ǊŜŀƭ ŜǎǘŀǘŜΩǎ ǾŀƭǳŜΦ ¢ƘŜǎŜ ŘŜŎƛǎƛƻƴǎ 

involve comparing the resulting value of an action to its 

immediate cost.  

This module will cover four broad areas, namely 

Fundamentals of Real Estate & Investment Analysis; 

Acquisition Process & Structuring; Asset Management; 

Development. 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

I. FUNDAMENTALS  

&  INVESTMENT ANALYSIS 
 

    The course begins with an overview of the importance of 

real estate as an asset class. Topics to be covered include: 

the relation between real estate values and risk; 

determinates of required rates of return for investment 

decisions; analysis and forecasting of the primary 

economic drivers of real estate rental rates and market 

values; the dynamic relationship among space (rental) 

markets, property markets, and capital markets. 

 

    The pro-forma cash flow analysis forms the backbone of 

the preliminary underwriting of the investment 

opportunity. Topics to be covered include: develop a 

basic commercial real estate pro forma; the starting point 

for implementing a discounted cash flow analysis of real 

estate investment decisions; how basic ratios and rules 

of thumb are typically used in the valuation/decision 

making process; use of net present value and the internal 

rate of return in a decision making context; expanded 

discussion of commercial real estate cash flow pro 

formas, risk analysis, and discount rates. 

 
 

 

II. ACQUISITION PROCESS  

&  STRUCTURING 

 
This first step in the investment process is finding the 

right potential investment. Real estate deals have also 

become more challenging and sophisticated in terms of 

their size, scope and complexity. Nowadays, structuring 

the right deal is as important as finding the right 

property. Topics to be covered include: acquisition 

process; deal sourcing; negotiation and due diligence; 

regional investment opportunities; deal structuring; 

ownership and tax efficient vehicles.  
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III. ASSET MANAGEMENT  
 

Real estate investment is no longer seen as a passive 

game where a property is bought, held passively over a 

passage of time, and then sold for a profit. Property and 

asset managers play a critical role to help unlock and 

create value through asset repositioning and 

enhancement strategies. Topics covered include: pro-

active asset management; strategic asset plan; yield 

maximisation & asset enhancement strategy; marketing, 

leasing & property management; refurbishment and 

capex plan; hold-sell analysis; redevelopment & 

disposition decisions; retail management and tenant mix 

strategies.  

 

 

IV. DEVELOPMENT 
 

Real estate development is a highly creative but complex 

process which entails the orchestration of finance, 

materials, labor and expertise by many actors within a 

wider, social, economic and political environment. At its 

best, the whole process is synergistic - that is the 

ultimate combination of resources has a greater value 

than the sum of its individual parts. Topics covered 

include real estate development process; acquiring sites, 

value aspects of good design and strategic real estate 

marketing. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

REAL ESTATE INVESTMENT 

&  ASSET MANAGEMENT  

Monday - Thursday, 0845 - 1730, 21-24 August 2017 

Optional Workshops, 0900 - 1630, 25 August 2017 

 

Day 1 

Session 1: Setting the Stage & Real Estate Market Analysis 

Session 2: Real Estate Investment Analysis 

 

Day 2 

Session 3: Deal Sourcing, Negotiation & Structuring 

Session 4: Property Development: The Dynamics of  

Value Creation 

Session 5: Managing a Large Development Project: 

Challenges & Lessons Learned 

 

Day 3 

Session 6: Value Aspects of Good Design 

Session 7: Tax Issues on Acquisitions  

& Ownership of Property 

Session 8: Venturing into Overseas Property Markets  

 

Day 4 

Session 9: Strategic Asset Management 

Session 10: Valuation of Hotels & Resorts 

Session 11: ! tǊƻŀŎǘƛǾŜ wŜŀƭ 9ǎǘŀǘŜ {ǘǊŀǘŜƎȅΥ ά.ǳȅΣ CƛȄ ϧ {Ŝƭƭέ 

 

Day 5 – Optional  

Tutorial: ¢ŜŎƘƴƛŎŀƭ ²ƻǊƪǎƘƻǇΥ ά/ƻƴǎǘǊǳŎǘƛƴƎ 5/C aƻŘŜƭǎ 

for Real Estate Investment &  

Asset Enhancement Initiatives ¦ǎƛƴƎ 9ȄŎŜƭέ 

Tutorial: /ŀǎŜ ²ƻǊƪǎƘƻǇΥ ά.ƭŀŎƪwƻŎƪ LƴǘŜǊƳŀǊƪ 

5ƛǾŜǎǘƳŜƴǘέ 
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PROGRAM SCHEDULE 
 

The main programme will run for 4 days. Classes generally start 

at 0845 and end at 1730 daily.  There will be two coffee breaks 

and a lunch in between.  Review sessions, facilitated by the 

Module Coordinator, will be held throughout the course. There 

are two post-seminar tutorials on (1) ¢ŜŎƘƴƛŎŀƭ ²ƻǊƪǎƘƻǇΥ ά5/C 

!ƴŀƭȅǎƛǎ ¦ǎƛƴƎ 9ȄŎŜƭέ, and (2) /ŀǎŜ ²ƻǊƪǎƘƻǇΥ ά.ƭŀŎƪwƻŎƪ 

LƴǘŜǊƳŀǊƪ 5ƛǾŜǎǘƳŜƴǘέ on the 5th day.  

 

Day 1  

 

Session 1: Setting the Stage & Real Estate Market 

Analysis 

Joseph Ooi, Professor, NUS 

 
Real estate is the single largest component of wealth in our 

society. The first part of this session begins with an overview of 

the importance of real estate as an asset class. Then the relation 

between real estate values and risk and determinates of 

required rates of return for investment decisions will be 

discussed. Changes in the value of real estate can dramatically 

affect the wealth of businesses and their capacity to grow. 

Government policies affect real estate markets, and therefore 

values, in a host of ways. The second part of the session focuses 

on the analysis and forecasting of the primary economic drives 

of real estate rental rates and market values and the dynamic 

relationship among space (rental market, property markets, and 

capital markets). 

 

 

Session 2: Real Estate Investment Analysis  
Joseph Ooi, Professor, NUS 

 
This session starts with the development of a basic commercial 

real estate pro forma, the starting point for implementing a 

discounted cash flow analysis of real estate investment 

decisions. This is followed by discussions on how basic ratios and 

rules of thumb are typically used in the valuation/decision 

making process. The use of net present value and the internal 

rate of return in a decision making context will be thoroughly 

analyzed, followed by an expanded discussion of commercial 

real estate cash flow pro forma, risk analysis, and discount rates.  

 

 

 

 

 

 

 

 

Day 2 

 

Session 3: Deal Sourcing, Negotiation & Structuring 

Lim Swe Guan, Chairman, Board of the Asia Pacific Real 

Estate Association (APREA) 

 

Real estate deals have become more challenging and 

sophisticated in terms of their size, scope and complexity. The 

first step in the investment process is finding the right potential 

investment. Nowadays, negotiating and structuring the right 

deal is as important. This session will cover practical aspects of 

the acquisition process, ranging from deal sourcing and 

negotiation to due diligence. It concludes with a case study of a 

REIT recapitalisation opportunity that utilised appropriate 

structures to minimise risk to the investor. 

 

 

Session 4: Property Development: The Dynamics of 

Value Creation  
Joseph Ooi, Professor, NUS 

 

Real estate development is a highly creative but complex 

process. At its best, the development process is synergistic, that 

is, the ultimate combination of resources has a greater value 

than the sum of its individual parts. This session provides an 

overview of the real estate development process; the key players 

involved, their motivations as well as their value contributions; 

from site acquisition, to project management, and strategic 

marketing of the completed project. 

 

 

Session 5: Managing a Large Development Project: 

Challenges & Lessons Learned 
Tan Swee Yiow, CEO & Executive Director, Keppel REIT 

Management Limited 

 

Real estate development projects are not only huge in size, but 

they expose the developers to huge cost, complexity and risk. 

Drawing on the experience of the Marina Bay Financial Centre 

(MBFC), this session highlights the key challenges and lessons 

learned from the perspective of a developer of a mega 

development project. It provides insights into interesting issues 

faced by the developer during the development process, from 

joint-venture structure, to land bid, design, project 

management, marketing, management and divestment. 
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Day 3 

 

Session 6: Value Aspects of Good Design 
Felix Lim, Head of Architecture, M+W 

 

Design is a rational process and not an afterthought. In a 

competitive market scenario, design is one key aspect to provide 

a differentiating factor.  Good design enhances the value of a 

ǇǊƻƧŜŎǘ ŀƴŘ ǘƘŜ ŘŜǾŜƭƻǇŜǊǎΩ ōƻǘǘƻƳ ƭƛƴŜΦ Using specific cases of 

various development types, this session outlines the importance 

of rational design process from land bidding to translation of a 

development concept into tangible plans for the proposed 

development. The value aspects of good design will be 

emphasized in some development types such as integrated 

mixed-use development, retail centres and industrial 

development. 

 

 

Session 7: Tax Issues on Acquisitions and Ownership 

of Property 
Leung Yew Kwong, Principal Tax Consultant, KPMG 

 
At each stage of the life cycle in the acquisition, ownership and 

disposal of properties, there is a range of tax issues that the 

investor is confronted with.   In this session, some of these tax 

ƛǎǎǳŜǎ ǿƛƭƭ ōŜ ŎƻǾŜǊŜŘ ǎǳŎƘ ŀǎ !ŘŘƛǘƛƻƴŀƭ .ǳȅŜǊΩǎ {ǘŀƳǇ 5ǳǘȅ 

(ABSD) and income tax. 

 

 

Session 8: Venturing into Overseas Property 

Markets 
Jonathan Yap, Chief Investment Officer & Head,  

Real Estate Funds, Ascendas-Singbridge 

 
In the continuing pursuit for growth and expansion, Singapore 

firms and investors will inevitably have to consider venturing 

abroad. Cross-border investments however are challenging and 

not everyone who have ventured abroad has succeeded. This 

session focuses on case studies of a Singapore company who 

have ventured overseas, offering the perspectives of the 

investor. It will covŜǊ ǘƘŜ ŦƛǊƳΩǎ ƳƻǘƛǾŀǘƛƻƴ ǘƻ Ǝƻ ŀōǊƻŀŘΣ ǘƘŜ 

major challenges faced in the takeovers, and implementation 

and reorganization strategies to ensure long-term success. 

 

 

 

 

Day 4 

 

Session 9: Strategic Asset Management 
Richard Teo, Former EVP, GIC Real Estate & Former 

President, Pacific Star  

 

Real estate is a unique asset class in which superior investment 

returns can be achieved through strategic and proactive asset 

management.  Lƴ ǘƻŘŀȅΩǎ Ŧŀǎǘ ŎƘŀƴƎƛƴƎ ǿƻǊƭŘΣ ǊŜŀƭ ŜǎǘŀǘŜ ŀǎǎŜǘ 

managers play a critical role in unlocking and creating significant 

value through proactive & strategic asset management 

programs. The first session will provide an overview of strategic 

Asset Management from a top down perspective on key issues 

like strategic asset plan, yield maximisation and repositioning & 

asset enhancement, hold-sell analysis, redevelopment and 

innovative divestment strategies. The second session will be a 

case study on how an asset manager can think creatively to 

ŘŜǊƛǾŜ Ψƻǳǘ ƻŦ ǘƘŜ ōƻȄΩ ǎƻƭǳǘƛƻƴǎ ǘƻ ǊŜǎǘǊǳŎǘǳǊŜ ϧ ǘƻ ǊŜǇƻǎƛǘƛƻƴ ŀ 

troubled asset in order to maximise returns to the Investor. 

 

Session 10: Valuation of Hotels and Resorts 
David Ling, Head Strategic Development, CDL Hospitality 

Trusts  

 

Value remains a cornerstone in the real estate investment world. 

In a sales transaction, one of the primary concerns of the vendor 

and the purchaser is value, the appropriate selling and buying 

price for the real estate interest. In finance, value of the real 

estate as a collateral is also key to the financial institutions. 

Likewise, value is a primary consideration to private, public and 

institutional investors, shareholders, stockbrokers and 

underwriters involved in the business of real estate.  This session 

covers the valuation of hotels, resorts, and other hospitality 

related properties. 

 

Session 11: A Proactive Real Estate Strategy: “Buy, 

Fix & Sell” 
Alan Miyasaki, Senior MD in Real Estate Group & Head of 

Asia Acquisitions, Blackstone 

 

Blackstone is the largest real estate private equity firm in the 

world with $94 billion of assets under its managemenǘΦ LǘΩǎ Ǝƭƻōŀƭ 

real estate portfolio includes office, retail, hotel, industrial and 

ǊŜǎƛŘŜƴǘƛŀƭ ǇǊƻǇŜǊǘƛŜǎΦ .ƭŀŎƪǎǘƻƴŜΩǎ ǘƘǊŜŜ-prong real estate 

investment strategy is based on: (1) acquiring high quality, 

income-producing assets at discounts to replacement cost, (2) 

improving the properties through aggressive asset management 

and targeted value-add initiatives, and (3) selling the assets, 

once they are stabilized, to long term real estate holders and 

return capital to their investors. This session cover case studies 

ƻŦ .ƭŀŎƪǎǘƻƴŜΩǎ άōǳȅ ƛǘΣ ŦƛȄ ƛǘΣ ŀƴŘ ǎŜƭƭ ƛǘέ ǎǘǊŀǘŜƎȅ ǘƻ ǊŜŀƭ ŜǎǘŀǘŜ 

investment. 
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Day 5 – Optional Tutorials  

(separate registration fee applies) 

 

Session 12: Technical Workshop: “Constructing DCF 

Models for Real Estate Investment & Asset 

Enhancement Initiatives Using Excel”  
Masaki Mori, Asst Professor, NUS 

 
Discounted cash flow (DCF) analysis has been widely used to 

evaluate the feasibility of real estate investments. This workshop 

will demonstrate the step-by-step process of constructing a DCF 

pro-forma for a typical real estate investment analysis to derive 

the proposed project's Profitability Index (PI), Net Present Value 

(NPV) and Internal Rate of Return (IRR).  Two case studies, which 

include an acquisition case and an asset enhancement initiative 

(AEI) will be used in the illustration. 

 

 

Session 13: Case Workshop: “BlackRock Intermark 

Divestment” 
Ong Seow Eng, Professor, NUS & Chow Yuen Leng, Senior 

Research Fellow, NUS 

 

In October 2013, BlackRock acquired MGPA, a Singapore-based 

independently managed real estate investment firm. The 

ŀŎǉǳƛǎƛǘƛƻƴ ŜȄǇŀƴŘŜŘ .ƭŀŎƪwƻŎƪΩǎ ǊŜŀƭ ŜǎǘŀǘŜ ǇƻǊǘŦƻƭƛƻ ǘƻ ŀƴ 

estimated AUM worth US$23.5 billion, offering investors access 

ǘƻ ǘƘŜ ǿƻǊƭŘΩǎ ǘƻp six markets which constitute 75 percent of the 

global investable commercial real estate stock. Shortly after the 

acquisition, BlackRock began the divestment of its Singapore and 

Malaysia assets. Within two years, the real estate assets in 

Singapore and Malaysia are put on the market. The case study 

ǿƛƭƭ ŦƻŎǳǎ ƻƴ ǘǿƻ ŦŜŀǘǳǊŜǎ ǊŜǾƻƭǾƛƴƎ ŀǊƻǳƴŘ .ƭŀŎƪwƻŎƪΩǎ ŘƛǎǇƻǎŀƭ 

of the Intermark in Malaysia. The first is examine the strategic 

ƳƻǘƛǾŀǘƛƻƴ ōŜƘƛƴŘ .ƭŀŎƪwƻŎƪΩǎ ŀŎǉǳƛǎƛǘƛƻƴ ƻŦ aDt! ŀƴŘ ǘƘŜ 

portfolio management strategy through the disposal of the 

Intermark. The second feature is to analyse what the potential 

acquisition of the Intermark would entail for the investment 

portfolio of prospective buyers. 
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REAL ESTATE FINANCE  

&  SECURITISATION  

(Subject to confirmation) 

  

Day 1 

Session 1: Setting the Stage: Real Estate Finance 

Session 2: Real Estate Securitisation: A Primer 

Session 3:  Development & Project Financing 

 

Day 2 

Session 4 Financing for Real Estate Corporations 

Session 5: Sale-Leaseback Financing  

Session 6: Structured Real Estate Finance 

 

 

Day 3 

Session 7: Starting a REIT  

Session 8: Crowdfunding a Real Estate Development 

Project 

Session 9: Managing & Growing a REIT 

 

 

Day 4 

Session 10: Managing a Real Estate Private Equity Fund 

Session 11: IPO of a REIT with Foreign Properties 

Session 12: Partnerships, JVs & Syndications 

 

 

Day 5 – Optional (Additional registration fee applies) 

Session 13:  9ȄŎŜƭ ²ƻǊƪǎƘƻǇΥ άaƻŘŜƭƭƛƴƎ ²ŀǘŜǊŦŀƭƭ /ŀǎƘ 

Cƭƻǿ ŦƻǊ W±ǎ ŀƴŘ 5Ŝōǘ {ŜŎǳǊƛǘƛǎŀǘƛƻƴέ 

Session 14: /ŀǎŜ ²ƻǊƪǎƘƻǇΥ ά! ¢ŀƭŜ ƻŦ н w9L¢ Lthǎέ 

 

 

 

MAY 2018 MODULE:   

REAL ESTATE FINANCE   
& SECURITISATION 
 
OVERVIEW  
 

Real estate investment and ownership generally require 

sizeable amount of money, often beyond the resources 

of the individual or firm undertaking the investment. 

Hence, most investors are in practice constrained by the 

huge capital outlay required. Financing is thus an 

important component of investing in real estate. The 

capital typically comes from two sources: a lender that 

advances borrowed funds in exchange for future 

payments, and an equity investor who provides the 

remainder of the capital. Lenders are primarily concerned 

about two loan risks: Loss of loan principal & non-

payment of debt service. Equity investors, on the other 

hand, are motivated by cash flow, value appreciation, and 

the benefits of tax shelter.  

 

Blending theory with application to real world problems, 

this module covers issues related to fund raising for real 

estate investment.  In the first part, alternative ways to 

finance real estate via the traditional as well as innovative 

routes of project, corporate and structured debt 

financing will be covered. This is followed by fund raising 

via the equity route, focusing primarily on joint-ventures, 

private funds, and public listed REITs.  

 

In total, there will be twelve sessions and two workshops 

conducted by distinguished professors and practitioners 

in the real estate industry focusing on the theme of real 

estate financing and securitisation. Another 

distinguishing feature of the GCREF is the Module 

Coordinators who act as a facilitator of learning to ensure 

rigour, continuity and synergy so that all the sessions will 

fit together.   
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PROGRAM SCHEDULE (Subject to confirmation) 

The main programme will run for 4 days. Classes generally starts 

at 0845 and end at 1730 daily.  There will be two coffee breaks 

and a lunch in between.  Review sessions, facilitated by the 

Module Coordinator, will be held throughout the course. There 

are two post-seminar workshops on (1) Modelling Waterfall 

Cash Flow for Joint-Ventures and Debt Securitisation, and (2) A 

Tale of 2 REIT IPOs on the 5th day.  

 

Day 1  
 

Session 1: Setting the Stage - Real Estate 

Finance 

 
One major attraction of real estate as an investment is the use 

of debt to increase the expected equity rate of return. However, 

the risk of the equity position also increases. Thus, a major 

decision for the borrower involves the amount of debt and 

equity to use. In the first part, the concept of financial leverage 

is examined by considering how the level of financing affects the 

IRR of a real estate investment. A numerical exercise will be 

employed to illustrate how leverage can magnify equity returns.  

 

 

Session 2: Real Estate Securitisation: A Primer  

 
In the past, the essence of real estate development and 

investment was άŦƛƴŘƛƴƎ ǘƘŜ ŘŜŀƭΦέ bƻǿŀŘŀȅǎΣ ǊŜŀƭ ŜǎǘŀǘŜ 

transactions are increasingly driven by creative structuring and 

innovative financing. Tracing the evolution of the environment 

in which real estate financing decisions are made, and in 

particular, the integration of real estate and capital markets, the 

session provides a primer understanding on real estate 

securitization and its implications on the real estate industry and 

profession. 

 

 

Session 3: Development & Project Financing  
 

As a borrower, it is important to understand how a lender 

evaluates loan applications to ensure the greatest likelihood of 

ǎǳŎŎŜǎǎΦ CǊƻƳ ŀ ōŀƴƪŜǊΩǎ ǇŜǊǎǇŜŎǘƛǾŜΣ ŘŜǾŜƭƻǇƳŜƴǘ ŦƛƴŀƴŎƛƴƎ ƛǎ 

about identifying project risks and mitigating [boxing in] them. 

As opposed to corporate financing, project financing is based 

upon the projected cash flows of the project rather than the 

balance sheet of it sponsor.  Topics covered in this session 

include major considerations in real estate lending; project 

financing vs corporate financing; financing development projects 

& construction loans; loan underwritings; loan syndications and 

ΨŎƭǳō ŘŜŀƭǎΩΦ 

Day 2 

 

Session 4: Corporate Financing for Real Estate 

Corporations  
 

The growth for real estate companies ς property developers, real 

estate investment trusts, private real estate funds ς is 

intrinsically dependent on corporate finance strategies. The 

recent global financial crisis underscores the importance of 

capital structure and sources of financing.  This session examines 

the strategic financial issues associated with maximizing firm 

value to shareholders, capital structure theories and empirical 

evidence pertaining to how various sources of capital ς equity 

and debt ς affect firm value. Case studies from US and Asia will 

be used extensively.  
 

 

Session 5: Sale-Leaseback Financing 

 

This session examines two alternative ways that property 

owners may finance their real estate holdings. The first section 

focuses on the mechanics of a sale & leaseback transaction as 

well as the factors affecting the own-versus-lease decisions, 

including the off-ōŀƭŀƴŎŜ ǎƘŜŜǘ ƛƳǇŀŎǘ ƻƴ ŀ ŎƻǊǇƻǊŀǘƛƻƴΩǎ 

financial statement. The second section focuses on the 

disposition decisions, covering issues such as the decision to hold 

or sell a property, refinancing as an alternative to disposition and 

considerations for capital recycling. 

 

 

Session 6: Structured Real Estate Finance  

 
This session examines how structured finance and securitisation 

of real estate assets such as RMBS, CMBS, mezzanine debt and 

derivatives have helped to open up new sources of financing to 

property investors and owners. Relevant issues such as credit 

enhancements to the investor to reduce default risk to an 

acceptable level, creation of senior and subordinated tranches 

for different risk appetite, and rating of securities by 

independent credit rating firms will be examined. Case studies 

on Singapore rated RMBS and CMBS will be used to illustrate the 

process. 
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Day 3 

 

Session 7: Starting a REIT 

 
Deciding if REIT is the right strategy for you? The real estate 

game has transformed significantly with the emergence of REITs. 

While the impact of REITs cannot be ignored, deciding on 

whether a REIT is an appropriate vehicle for a property owner is 

dependent on a number of factors, such as the quality of the 

portfolio of real estate assets and the motivation of the 

sponsors. 

 

 

Session 8: Crowdfunding a Real Estate 

Development Project  

 
A relatively new concept, crowdfunding is reshaping the way real 

estate investors find and buy real estate. This session starts with 

an overview of the state of development of crowdfunding across 

Asia Pacific. The second part of this session presents the 

potential of using the crowdfunding platform to fund a real 

estate development project; highlighting the benefits and pitfalls 

for the investors as well as the developer and the real estate 

market as a whole. 

 
 

Session 9: Managing & Growing a REIT 

 
Since REITs are required to disburse most if not all their earnings 

to the unitholders, they are financially constrained and have no 

choice but to rely on external debt or capital markets to finance 

their acquisitions. This session will focus on a prudent capital and 

financial management strategy to fuel growth while being 

exposed to an increasing volatile capital markets. Issues to be 

examined include finding the balance in maintaining acquisitions 

in a volatile market while minimizing the cost of capital and risks. 

 

 

 

 

 

 

 

 

 

 

 

 

Day 4 

 

Session 10: Managing a Real Estate Private 

Equity Fund  

 
Thinking about getting into the private equity real estate (PERE) 

business? Whilst operating expertise is a good start for a would-

be fund manager, there are still plenty of differences between 

overseeing the construction of a property and running the day-

to-day operations of a PERE fund. The session covers the 

practical aspects and critical issues related to starting and 

managing a private equity fund, such as fund raising, capital 

utilization, investor relations and exit strategies. The prospects 

as well as risks and challenges faced by private real estate equity 

funds investing in foreign markets will also be covered. 

 

 

Session 11:  IPO of a REIT with Foreign 

Properties 

 
Many REITs listed in Singapore own overseas properties. Since 

the process of a REIT IPO can be grueling and time consuming, 

this session focuses on key considerations at every stage of the 

IPO process to ensure a successful listing of a REIT. Using 

relevant case studies, a variety of issues will be covered including 

special considerations required to structure and operate a REIT 

which own properties outside of Singapore.  

 

 

Session 12: Partnerships, Joint-Ventures & 

Syndications  
 

Property developers and investors may supplement their capital 

with that from other co-investors to invest through partnerships 

and joint-ventures. Syndication involves a group of investors 

pooling their capital to enhance the quality and quantity of their 

investments and to reduce their risks through diversification. 

This session will cover the principles and common terminologies 

related to real estate fund management, such as forms of capital 

syndication, the rationale behind real estate funds, and 

structuring considerations using real case examples. 
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Day 5 – Optional Workshops  

(separate registration fee applies) 

  

Excel Workshop: Modelling Waterfall Cash 

Flow for JVs and Debt Securitisation 

This workshop first explains how to use Microsoft Excel to build 

the 3-¢ƛŜǊ ²ŀǘŜǊŦŀƭƭ ƳƻŘŜƭΣ ǿƘƛŎƘ ŘŜǎŎǊƛōŜǎΣ άwhen will the 

original capital invested be returned, and when and in what 

proportion will the returns on that capital be distributed from the 

real estate transaction to each party in the Joint Venture 

tŀǊǘƴŜǊǎƘƛǇ ǎǘǊǳŎǘǳǊŜΦέ The second part of the workshop 

introduces the Excel modeling for the Mortgage Backed Security 

Structuring, focusing on the standard agency Collateralized 

Mortgage Obligations (CMOs).  

This workshop requires basic understandings of the Discounted 

Cash Flow Model and the fundamental operations of Microsoft 

Excel.   

 

 

Case Workshop: A Tale of 2 REIT IPOs 

 
This case workshop covers two REIT IPOs which involved the 

listing of real estate assets outside of Singapore, namely 

CapitaRetail China Trust and US Manulife REIT. Critical issues and 

practical considerations required to structure, list and operate a 

REIT with real estate assets in China and US, respectively, will be 

covered, including how a real estate conglomerate optimises its 

cost of capital through the adoption of a real estate fund 

management business model and the sale of its prime assets to 

a REIT; tax-efficient way of transferring of foreign properties to 

a REIT; cash flow enhancement techniques to achieve stable 

income and distribution. 
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AUGUST 2018 Module:  

Real Estate Portfolio  

& Risk Management 
 

OVERVIEW 

To minimize risk, investment theory asserts that investors 
need to diversify. The four quadrant model of real estate 
investment in particular offers a framework for 
investment managers to take positions across real estate 
public and private, debt and equity markets. Focusing on 
indirect real estate as an investment asset class, this module 
is structured around the goal of a portfolio manager, which 
is to assemble various securities into portfolios that address 
investor needs (which are often defined in terms of risk) and 
then to manage those portfolios so as to maximize returns 
for investment risk undertaken. Portfolio management 
essentially consists of three major activities: asset allocation, 
shifts in weighting across major asset classes, and security 
selection within asset classes. 
 
Compared with the traditional method of investing directly 
in real estate, real ŜǎǘŀǘŜπbacked securities offer investors 
an indirect route to take equity and debt interests in real 
estate. Real estate investment trusts (REITs) in particular 
allow investors to participate in a portfolio of properties that 
may be geographically diversified and professionally 
managed. 
 
Blending theory with application to real world problems and 

illustrated using case studies, the topics covered in this 

module is divided into three broad areas, namely (1) the 

analysis and pricing of real estate equities and debt 

instruments, (2) strategic portfolio allocation to diversify 

risk and tactical allocation to achieve superior returns, and 

(3) risk management techniques for real estate investors, 

including latest insights on opportunities and challenges in 

a securitized and globalized real estate market.     

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

REAL ESTATE PORTFOLIO  

&  RISK MANAGEMENT  

(Subject to confirmation) 

 

Day 1 

Session 1: Setting the Stage 

Session 2: Fundamental Valuation of Real Estate Securities  

Session 3: Appraising Real Estate Equities 

 

Day 2 

Session 4: Analysing & Pricing Real Estate Debt Instruments 

Session 5: An Entrepreneurial Approach to Risk 

Management  

 

Day 3 

Session 6: Quantitative Risk Management Techniques  

Session 7: Seeking Alpha ς The Search for Superior Return 

Session 8: Real Estate Credit Risk ς ! .ŀƴƪŜǊΩǎ Perspective 

Session 9: Structuring & Pricing CMBS 

 

Day 4 

Session 10: Modern Portfolio Theory 

Session 11: The ETF Way to Global Real Estate Exposure 

Session 12: Managing A Global Real Estate Portfolio 

Session 13: The Future of Global Real Estate Investment: 

Driving Forces, Risks & Opportunities 

 

Day 5 – Optional (additional registration fee applies) 

Tutorial: Monte Carlo Simulation for Risk Management 

Tutorial: Portfolio Allocation to Diversify Risk - A 

Numerical Exercise 
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PROGRAM SCHEDULE (Subject to confirmation)  

The main programme will run for 4 days. Classes generally starts 

at 0845 and end at 1730 daily.  There will be two coffee breaks 

and a lunch in between.  Review sessions, facilitated by the 

Module Coordinator, will be held throughout the course. There 

are two post-seminar tutorials on (1) Monte Carlo Simulation for 

Risk Management, and (2) Portfolio Allocation to Diversify Risk - 

A Numerical Exercise on the 5th day.  

 

Day 1  

 

Session 1: Setting the Stage 
 
Real estate is a large investment category, but it has received 

relatively limited direct investment from portfolio investors 

because of its lack of liquidity, the difficulty in valuing the 

investment, limited understanding of its risk character, and 

relatively high cost of management. Real estate securities 

provide an alternative route to investing in direct real estate 

without its associated problems. This session sets the stage for 

this module by providing a background on the measurement of 

real estate returns and risks. Using the balance sheet model, the 

cash flows of a real entity is then partitioned into debt and equity 

securities. The session concludes with a review on how the 

market for securities works efficiently in general.  

 

 

Session 2: Fundamental Valuation of Real 

Estate Securities  

 
Understanding valuation is critically important for the success of 

a stock selection strategy as well as its relevance to portfolio 

management and its interrelation with risk. This session will 

briefly review ƳŜǘƘƻŘǎ ƻŦ ŜǎǘƛƳŀǘƛƴƎ ǘƘŜ άŦŀƛǊ ŀƴŘ ǘǊǳŜ ǾŀƭǳŜέ ƻŦ 

listed real estate companies, which requires the integration of 

real estate and capital markets. The methods to be introduced 

include (a) Discounted cash-flow-method (absolute valuation); 

(b) Multiple method (relative valuation); and (c) NAV-based 

method (relative valuation). The session focuses on the 

illustration of the concepts and principles of the methods and 

the application of the methods to listed real estate companies in 

Singapore. 

 

 

 

 

 

 

 

Session 3: Appraising Real Estate Equities  
 

Investment decisions are only as good as the information they 

are based on and a critical analysis of a firm is central in 

projecting the degree of risk surrounding future economic 

events and in selecting the best investment option. Investors 

thus need to study the performance of equities, both against the 

appropriate sector as a whole and also against competitors 

within the sector. Using appropriate case studies, this session 

examines the practical challenges faced by equities analysts in 

analyzing and valuing real estate equities and REIT stocks. The 

session also covers the fundamentals of business valuation and 

financial statement analysis from a practical perspective, using 

case studies on listed real estate companies and REITs to identify 

the various factors that impact on shareholder value. 

 

Day 2 

 

Session 4: Analysing & Pricing Real Estate Debt 

Instruments 

 
Focusing on the investment and financial analysis of real estate 

debt instruments, this session is divided into two parts. The first 

part provides an analytical framework that is underpinned by 

fixed income pricing. The objective is to equip participants with 

some basic financial engineering principles that underlie the 

securitization of real estate financial instruments. The 

instruments covered begin with mortgages as the key building 

blocks of real estate debt and move on to debt pools of 

mortgage-backed securities.  The second session examines real 

estate debt capital markets in relation to real estate financing. It 

aims to provide participants with an appreciation of debt design, 

the creation of derivative debt investments collateralized by real 

estate and the determinants of debt pricing.  It will also look at 

the institutions involved in the structuring process and their 

roles in financial innovation.  
 
 

Session 5: An Entrepreneurial Approach to Risk 

Management  

 
The general theme of an entrepreneurial approach to risk 

management is not avoid risk but rather to recognise it, assess it 

and manage it.  It is imperative to understand that with every 

investment there are inherent associated risk that will prevent 

us from realising the anticipated value.  Consequently, it is the 

good entrepreneur who understands this well, and takes 

necessary steps (mitigation and controls) to prevent controllable 

critical risk elements from affecting the probability of the 

realising the investment returns.  It is after assessing the 

possibility for permanent loss against the investment price that 

a decision can then be taken to invest or not.    
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Day 3 

 

Session 6: Quantitative Risk Management 

Techniques 

 
Risk management is the process of identifying and evaluating the 

trade-off between risk and expected return, and choosing the 

appropriate course of action. This session starts with a review of 

conventional methods of incorporating project riskiness within 

the net present value formula. They include risk description 

techniques such as sensitivity analysis, which is used to identify 

the critical factors that have the greatest impact oƴ ŀ ǇǊƻƧŜŎǘΩǎ 

profitability and scenario analysis, which seeks to establish 

άǿƻǊǎǘέ ŀƴŘ άōŜǎǘέ ǎŎŜƴŀǊƛƻǎΣ ǎƻ ǘƘŀǘ ǘƘŜ ǿƘƻƭŜ ǊŀƴƎŜ ƻŦ ǇƻǎǎƛōƭŜ 

outcomes can be considered. This second part of the session 

introduces two interrelated tools of risk management, Monte 

Carlo Simulation and Value at Risk (VaR). The focus is on 

concepts rather than on implementations for senior level 

managers who need to evaluate the validity of such tools and the 

quality of outputs generated by these tools in a real estate 

context. The followings issues are addressed: What are Monte 

Carlo Simulation and VaR; why and how do we use them; caveats 

for senior level managers; demonstration of applications of 

Monte Carlo Simulation and VaR for real estate risk 

management. 

 

 

Session 7: Seeking Alpha - The Search for 

Superior Return 

 
Portfolio managers try to beat the market and improve their 

return prospects through careful selection of securities that have 

above-average expected return within the asset class as well as 

through tactical asset allocation through opportunistic shifts in 

asset class weightings. Focusing on their pursuit for superior 

returns (alpha), this session focuses on the stock selection and 

market-timing strategies of an institutional investor and 

portfolio manager. Topics to be covered include key aspects of a 

winning real estate stock; projecting performance and growth of 

listed real estate companies; quantity, pricing and timing issues 

related to buying and selling decisions. 

 

 

 

 

 

 

 

 

Session 8: Real Estate Credit Risk – A Banker’s 

Perspective 
 

This session covers issues related to the management of credit 

risks associated with commercial real estate loans. The learning 

objectives of the session are (1) to identify the risks involved in 

commercial real estate loans for investment & development 

properties, (2) understand how bankers hedge their risks 

through loan structures, covenants, monitoring, etc., and (3) 

ways real estate developers/investors can mitigate interest rate 

and foreign exchange risk related to cross-border investments 

and loans. 

 

 

Session 9: Structuring & Pricing CMBS 

 
This session provides an overview of commercial mortgage-

backed security (CMBS) available in market globally.  It focuses 

on different approaches to development and structuring of the 

CMBS product; its attractiveness to the investors, and their 

approach to assessing CMBS.  With CMBS becoming a capital 

source, the session will cover the developments and innovation 

of the structured debt offerings available for better 

understanding and appreciation of the product. 

 

Day 4 

 

Session 10: Modern Portfolio Theory 

 
For firms planning to spread their activities, there are two 

important messages.   First, it is not enough simply to spread 

your activities.   Second, a good portfolio is not simply a 

collection of individually good investments.   Portfolio theory 

provides both a theoretical justification for diversification and an 

analytical framework for assembling individual securities in such 

a way as to achieve proper diversification.   This session provides 

a primer to understanding modern portfolio theory. 

 

 

Session 11: The ETF Way to Global Real Estate 

Exposure 

 
Exchange-traded funds (ETFs) are investment fund traded on 

stock exchanges and have gained popularity in recent years. A 

real estate ETF invests in REITs that attempt to replicate the 

performance of a specific real estate or REIT index. This session 

examines the mechanics and coverage of real estate ETFs, real 

estate benchmarks as well as the issue of tracking errors.  
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Session 12: Managing A Global Real Estate 

Portfolio 
 

Diversification is a strategic device for dealing with risk and asset 

allocation can best be described as the blending together of 

major asset classes to obtain the highest long-run return at the 

lowest risk. Managers may also make opportunistic shifts in 

asset class weightings in order to improve return prospects over 

the longer-term objective. GIC is a sovereign wealth fund (SWF) 

established by the Government of Singapore in 1981 to manage 

{ƛƴƎŀǇƻǊŜΩǎ ŦƻǊŜƛƎƴ ǊŜǎŜǊǾŜǎΦ Lt takes a long-term approach to 

seek investments in cross-asset opportunities which provide 

ǎǳǎǘŀƛƴŀōƭŜ ǊŜǘǳǊƴǎ ƻǾŜǊ ǘƛƳŜΦ DL/ǎΩ Ǝƭƻōŀƭƭȅ ŘƛǾŜǊǎƛŦƛŜŘ ǇƻǊǘŦƻƭƛƻ 

provides resilience and enables the SWF to take advantage of 

opportunities across many markets. In 2013, GIC implemented a 

new investment framework, which allocates capital to assets and 

investment strategies based on opportunity cost. Building on the 

premise that investors should diversify geographically, this 

session addresses the challenges of managing a global real estate 

ǇƻǊǘŦƻƭƛƻΦ ¢ƘŜ ǇǊƛƴŎƛǇƭŜǎ ǳƴŘŜǊǇƛƴƴƛƴƎ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŜǾŀƭǳŀǘƛƻƴ 

of cross-border investment projects and risk management 

techniques for overseas projects will also be covered. 

 
 

Session 13: The Future of Global Real Estate 

Investment: Driving Forces, Risks & 

Opportunities 
 

Are there still good real estate investment opportunities in the 

Asia Pacific? Recent political events, particularly Brexit and the 

US presidential election results, have added more uncertainties 

for global real estate investors, who are already facing a myriad 

of challenges, such as impact of low (or even) negative interest 

rates, shifting demographic trends, and disruptive technologies 

on future real estate returns. These issues will be covered is a 

dialogue session with Dr Seek Ngee Huat, who is a pioneering 

global real estate investor and widely respected industry leader. 

He is Chairman of the Institute of Real Estate at the National 

University of Singapore (NUS), where he is also an adjunct 

Professor of Real Estate. Dr Seek is also Chairman of ULI Asia 

Pacific, Chairman of Global Logistics Properties Ltd, a senior 

advisor to Frasers Centrepoint Ltd., and a former president of 

GIC Real Estate. 

 

 

 

 

 

Day 5 – Optional Tutorials  

(separate registration fee applies) 

  

Tutorial 1: Monte Carlo Simulation for Risk 

Management 

 
The Monte Carlo Simulation can be used as the most 

comprehensive tool to incorporate uncertainty into the DCF 

model for real estate investment analysis. It allows for practical 

calculations of risk measures such as Value at Risk. The purpose 

of this tutorial is to go through important steps to implement the 

Monte Carlo Simulation with the DCF model using Oracle Crystal 

Ball, which is the leading spreadsheet-based application suite for 

simulation.   

 

 

Tutorial 2: Portfolio Allocation to Diversify Risk 

– A Numerical Exercise  

 
Portfolio theory provides both a theoretical justification for 

diversification and an analytical framework for assembling 

individual securities in such as way as to achieve proper 

diversification.   ¢ƘŜ ǘƘŜƻǊȅ ŀŘŘǎ ǘƻ ǘƘŜ ŜȄǇǊŜǎǎƛƻƴ άŘƻƴΩǘ Ǉǳǘ ŀƭƭ 

ȅƻǳǊ ŜƎƎǎ ƛƴ ƻƴŜ ōŀǎƪŜǘέ ōȅ ǉǳŀƴǘƛŦȅƛƴƎ άƘƻǿ Ƴŀƴȅ ŜƎƎǎ ǎƘƻǳƭŘ 

ǿŜ Ǉǳǘ ƛƴ ǿƘƛŎƘ ōŀǎƪŜǘǎΦέ  The purpose of this tutorial is to 

demonstrate how Excel can be used to solve some simple 

problems in the area of portfolio management such as asset 

allocation as well as the determination of alpha and beta of a 

real estate security. 
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LEARN FROM OUR PANEL OF DISTINGUISHED PROFESSORS 
 

 

JOSEPH OOI 

Professor, National University of Singapore  

 

Joseph Ooi is a Professor of Real Estate at the National University of Singapore (NUS), where he is 

serving concurrently as: (1) Vice Dean (Academic) of the School of Design and Environment, (2) Deputy 

Director (Development) of the Institute of Real Estate Studies, and (3) founding director of the 

Graduate Certificate in Real Estate Finance (GCREF). He also pioneered the NUS MBA with 

Specialization in Real Estate and served as its first programme director (2004 to 2006). Joseph served 

as External Examiner for University of Reading's master programmes in Real Estate. 

 

A highly versatile teacher who excels at teaching a broad range of subjects, Joseph is equally adept 

at teaching undergraduates, graduates and executives. He has conducted training courses for various 

real estate organizations in Singapore and overseas. In 2012, Joseph received the NUS Outstanding 

Educator Award, which is the highest award for teaching in the university. He is a Fellow of the NUS 

Teaching Academy. 

 

Joseph has published more than 50 peer-reviewed papers on Real Estate Investment Trusts (REITs) 

and Real Estate Development in top real estate journals, including Real Estate Economics and Journal 

of Real Estate Finance and Economics. Joseph has won more than fifteen international best paper 

awards for his research. He was a recipient of the NUS Young Researcher Award (2005) and Dean's 

Chair (2015). 

 

Joseph sits on the Board of Directors of the Asian Real Estate Society and on the editorial board of nine 

international real estate journals. He has received three outstanding awards for his service as a peer 

reviewer. Joseph received the LƴǘŜǊƴŀǘƛƻƴŀƭ wŜŀƭ 9ǎǘŀǘŜ {ƻŎƛŜǘȅΩǎ !ŎƘƛŜǾŜƳŜƴǘ !ǿŀǊŘ ƛƴ 2008 for his 

outstanding contribution to research, education and practice. He has served as the Associate 

Executive Director of the International Real Estate Society from 2013.   

   

 

 

 

MASAKI MORI 

Assistant Professor, National University of Singapore  

 

Masaki Mori is an Assistant Professor of Real Estate at the National University of Singapore. His 

research interests include real estate and financial investments and risk management as well as 

behavioral real estate. His research works appear in international journals such as Real Estate 

Economics and Journal of Behavioral Finance. Prior to joining NUS, Masaki Mori was an Associate 

Professor of Finance at the International University of Japan (IUJ). He also served as an Associate Dean 

of Graduate School of International Management of IUJ.  He has taught real estate and finance courses 

such as Real Estate Finance and Mortgage Banking, Investment, Portfolio Management, Derivatives 

Markets, and Debt Securities Markets both for MBA students and business professionals. Masaki Mori 

was a manager at Nomura Asset Management Co. Ltd., Japan and has developed quantitative models 

that measure risks of portfolios of corporate bonds and CMBSs.  

 

Masaki Mori holds a B.A. (Finance) from Keio University in Japan and a Ph.D. (Real Estate) from 

Georgia State University. He is also a Chartered Member of the Securities Analysts Association of 

Japan (CMA). 
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ONG SEOW ENG  

Professor, National University of Singapore 

 

Seow Eng is Professor of Real Estate at the National University of Singapore. His research interests 

include securitised real estate, REITs, real estate derivatives, price discovery and housing finance 

issues. He has published in many international journals and three of his papers won American Real 

Estate Society prize. He was the past president of the Asian Real Estate Society and the International 

Real Estate Society. He has also served on the board of the American Real Estate and Urban 

Economics Association (AREUEA).  

 

Seow Eng has substantial work experience in investment and portfolio management, derivative 

analysis and property valuation, and is an independent director of Cambridge Industrial Trust, a real 

estate investment trust listed on the Singapore Exchange since 2006. He is currently the Vice 

Chairman (Education) for the Urban Land Institute South Asia council and a leading member of the 

academic steering committee for the Asian Public Real Estate Association. 

 

Seow Eng holds a B.Sc. in (Estate Management) (1st class Hons) from NUS and a Ph.D. in Finance from 

Indiana University. He is also a CFA charter holder.  

 

 

 

  

CHOW YUEN LENG  

Senior Research Fellow, National University of Singapore 

 

Dr Chow Yuen Leng is a Senior Research Fellow at the Institute of Real Estate Studies (IRES), NUS.  She 

is currently leading the initiative to develop a strong library of real estate case studies focused in Asia 

for the NUS Asian Real Estate Case Centre in IRES. 

 

She holds a PhD in Business Administration from the Pennsylvania State University.  Her research 

interests include real estate auctions, real estate brokerage, real estate finance and experimental 

economics.  She has published papers in Real Estate Economics, Journal of Real Estate Finance and 

Economics, and Journal of Property Research and, presented papers in international conferences such 

as the AREUEA Conference, International AREUEA Conference, AsRES Conference and the European 

Real Estate Society Conference.  She has worked with various international organizations like 

Ascendas, CapitaLand, CDL and China Vanke Co. Ltd. to collaborate on case studies and have written 

real estate cases with different geographical coverage including Singapore, China, India and Korea. 

 

Yuen Leng has experience working in the real estate industry and worked in JTC Corporation and 

Singapore Land Office.  Her professional work experience has been involved in projects covering the 

full spectrum of real estate development from land acquisition, feasibility studies, construction and 

marketing.  She has also facilitated and implemented price reviews for industrial properties. 
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LEARN FROM OUR PANEL OF DISTINGUISHED PRACTITIONERS  

 

 

 

 

 

 

 

 

 

 

COLIN CHEN  

Managing Director Head of Structured Debt Solutions, DBS Bank 

  

Colin Chen joined DBS in June 2010 and is currently Managing Director and Head of Structured 

Debt Solutions in the Treasury and Markets Division at DBS Bank Ltd. He is responsible for building 

and expanding 5.{Ω ǇǳǎƘ ǘƻ ǇǊƻǾƛŘŜ ƛǘǎ ŎƭƛŜƴǘǎ ƛƴ ǘƘŜ ǊŜƎƛƻƴ ǎǘǊǳŎǘǳǊŜŘ ŘŜōǘ ǊŀƛǎƛƴƎ ǎƻƭǳǘƛƻƴǎΦ  IŜ 

has more than 19 years of investment banking and capital markets experience.  He started his 

career at the Union Bank of Switzerland in 1995 and was involved in establishing and building out 

the Asian Asset Backed Finance business for Asia and has held similar senior positions at CIBC 

World Markets and Bank of America. He was also previously the Head of Securitisation and 

Financial Engineering at The Bank of Tokyo-Mitsubishi UFJ., Ltd where he successfully expanded 

ǘƘŜ ŦƛǊƳΩǎ ǇǊŜǎŜƴŎŜ ƛƴ !ǎƛŀ ŜȄ-Japan.  His experience covers the public, private and asset-backed 

commercial paper markets and transaction experience in auto receivables, mortgages, credit 

cards, consumer loans, trade receivables, leases and collateralized loan and bond obligations.    

 

Colin holds a Bachelor of Commerce (Banking and Finance) from the University of Canberra and 

is a Senior Associate of the Financial Services Institute of Australasia. 

 

 

      

CHEW CHONG LIM 

Managing Director, Institutional Banking Group, DBS Bank Ltd  
 

Chong Lim has more than 20 years of experience in the corporate banking and investment banking 

environment, specializing in the real estate, hotel and construction sectors.  His experience 

includes both commercial lending and investment banking activities in debt issues, syndication 

and real estate related advisory work like REITs.  Chong Lim has been involved in many corporate 

and investment banking transactions. 

 

Chong Lim began his working career in the civil service in Singapore (Singapore Police Force) and 

was an internal auditor at the Bank before joining the corporate & investment banking 

environment.   Prior to re-joining DBS Bank in Feb 2005, Chong Lim was employed by HSBC 

Singapore in Corporate & Investment Banking.  He was with HSBC for 5 years. 

 

Chong Lim was seconded from DBS Singapore to DBS China in 2010 and was the Managing 

5ƛǊŜŎǘƻǊ ŀƴŘ IŜŀŘ ƻŦ ǘƘŜ wŜŀƭ 9ǎǘŀǘŜ ƭŜƴŘƛƴƎ ōǳǎƛƴŜǎǎ ǳƴŘŜǊ 5.{Ω Lƴǎǘƛǘǳǘƛƻƴŀƭ .ŀƴƪƛƴƎ DǊƻǳǇ ƛn 

China.  He was also Deputy Head for the institutional banking business for large corporations for 

DBS China.  He has assumed and is currently the Managing Director and Head of Real Estate 

lending business under DBS Institutional Banking Group in Nov 2011.  

 

Chong Lim was conferred the designation of IBF Fellow for Corporate Banking (Relationship 

Management ς Wholesale Banking) by The Institute of Banking and Finance Singapore in 2014. 

 

Chong Lim graduated with a Degree in Business Administration from the National University of 

Singapore.  
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CHIA NAM TOON 

Chief Executive Officer, Ascendas Fund Management  

 

Mr Chia was appointed CEO of the Manager of Ascendas Reit on 1 April 2016, and is responsible 

for its overall management and operations. He was previously the Group CFO for Ascendas-

{ƛƴƎōǊƛŘƎŜΣ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƭŜŀŘƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ŦƛƴŀƴŎŜ ƻǊƎŀƴƛȊŀǘƛƻƴ ŀƴŘ ǇǊƻǾƛŘƛƴƎ ǎǘǊŀǘŜƎƛŎ 

financial leadership. His responsibilities include formulating financial policies, strategies and 

plans, and overseeing the financial and reporting functions.  

tǊƛƻǊ ǘƻ ǘƘŜ ƳŜǊƎŜǊ ōŜǘǿŜŜƴ !ǎŎŜƴŘŀǎ ŀƴŘ {ƛƴƎōǊƛŘƎŜΣ aǊ /Ƙƛŀ ǿŀǎ ŎƻƴŎǳǊǊŜƴǘƭȅ !ǎŎŜƴŘŀǎΩ DǊƻǳǇ 

/Ch ŀƴŘ DǊƻǳǇ !/9hΣ ƻǾŜǊǎŜŜƛƴƎ !ǎŎŜƴŘŀǎΩ corporate services which include Strategy 

Management, Communications, Legal & Corporate Secretariat, Enterprise Risk Management, 

Information Management, and Finance.  

Before joining Ascendas, Mr Chia was the Finance Director and Acting Chief Operating Officer of 

PEC Tech Group, an engineering and forestry services business division of a large regional 

conglomerate. He has extensive Asia Pacific experience having spent 12 years with ICI Plc, a major 

specialty chemical company in various senior roles in finance, corporate planning, and general 

management based in Kuala Lumpur, London and Singapore. He had also spent 4 years with F&N 

Coca-Cola in Malaysia.  

Mr Chia is a Fellow of the Association of Chartered Certified Accountants UK (FCCA), a Fellow of 

the Institute of Certified Public Accountants of Singapore, and holds a Diploma in Commerce 

from Tunku Abdul Rahman College, Malaysia. 

 

 

 

ENG-KWOK SEAT MOEY  

Group Head, Capital Markets, DBS Bank 

 

As Group Head of DBS' Capital Markets, Seat Moey oversees and supervises several teams across 

Asia responsible for advisory and capital markets including structuring and executing equity fund 

ǊŀƛǎƛƴƎ ŀŎǘƛǾƛǘƛŜǎ ŦƻǊ ŎƻƳǇŀƴƛŜǎΣ w9L¢ǎ ŀƴŘ .ǳǎƛƴŜǎǎ ¢ǊǳǎǘǎΦ {Ŝŀǘ aƻŜȅΩǎ ŜȄǘŜƴǎƛǾŜ ŜȄǇŜǊƛŜƴŎŜ ŀƭǎƻ 

includes structuring and originating debt and equity-linked issues and structured finance. Seat 

Moey has been with DBS for over 20 years.  

wŜŎŜƴǘ LthǎΩ ƭŜŀŘ-managed by DBS include the listing on the SGX of Manulife US REIT (the first US 

focused office REIT) and Frasers Logistics and Industrial Trust (the first listed REIT comprising 

logistics and industrial properties with an initial focus in Australia).  

These two landmark transactions add to a growing stable of cross border property trusts lead-

managed by DBS that were listed on the SGX. These include Keppel DC REIT (the first data centre 

REIT), IREIT Global (German office properties), Croesus Retail Trust (Japanese retail properties) 

and Frasers Hospitality Trust (Global hospitality properties) to name a few. These IPOs have 

changed the landscape for REITs by introducing global assets as part of the offering.  

In addition, DBS has also been actively involved in other IPOs  including the recent listing of First 

Sponsor Group (a China based property holding and property development group) and iFast 

Corporation (a leading Internet-based investment products distribution service provider) both 

lead-managed by DBS. Other corporate IPOs include Japfa, IHH Healthcare, Global Logistics 

Properties and CapitaMall Asia. Also of notable mentioned is that under her leadership, DBS was 

also instrumental in the investment by Temasek of A.S. Watson Holdings in 2014.  

5.{Ω /ŀǇƛǘŀƭ aŀǊƪŜǘǎ ŦƻƻǘǇǊƛƴǘ ŜȄǘŜƴŘǎ ōŜȅƻƴŘ {ƛƴƎŀǇƻǊŜ ŀƴŘ ƭŀƴŘƳŀǊƪ ǘǊŀƴǎŀŎǘƛƻƴǎ ƛƴŎƭǳŘŜ ǘƘŜ 

IPO of Jinmao Investments and Jinmao on the Stock Exchange of Hong Kong, the IPO of Bangkok 

Airways and Thai Hotel Investment Freehold (the two largest IPOs in Thailand) on the Stock 

Exchange of Thailand, being the financial adviser to the sponsor of Yue Xiu REIT (the first cross 

border REIT in Hong Kong), and the IPO of Starhill REIT in Malaysia.  

A Singaporean, Seat Moey graduated from University of New South Wales with a Master of 

Commerce.  
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GOH KOK HUAT  

COO, GIC & President, GIC Real Estate 

 

Goh Kok Huat was appointed Chief Operating Officer of GIC from 1 April 2014 and continues 

ŎƻƴŎǳǊǊŜƴǘƭȅ ŀǎ tǊŜǎƛŘŜƴǘ ƻŦ DL/ wŜŀƭ 9ǎǘŀǘŜΦ !ǎ /ƘƛŜŦ hǇŜǊŀǘƛƴƎ hŦŦƛŎŜǊΣ Yƻƪ IǳŀǘΩǎ 

ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ƛƴŎƭǳŘŜ ƛƴǘŜƎǊŀǘƛƴƎ ƻǇŜǊŀǘƛƻƴǎ ǘƻ ŜƴƘŀƴŎŜ DL/Ωǎ ƛƴǾŜǎǘƳŜƴǘ ǇŜǊŦƻǊƳŀƴŎŜΦ  Prior 

ǘƻ ǘƘƛǎΣ Yƻƪ Iǳŀǘ ǿŀǎ wŜƎƛƻƴŀƭ IŜŀŘΣ !ǎƛŀΣ ƳŀƴŀƎƛƴƎ DL/Ωǎ ǊŜŀƭ ŜǎǘŀǘŜ ƛƴǾŜǎǘƳŜƴǘ ŀŎǘƛǾƛǘƛŜǎ ƛƴ !ǎƛŀΦ 

Kok Huat joined GIC from Tishman Speyer in New York, where he was MD of Equity Capital 

Markets.  Prior to that, he was with the Ascendas Group where he held various appointments 

including Chief Operating Officer of the Group, CEO Ascendas ς MGM, managing the listed 

Ascendas REIT; CEO of Singapore operations; and CEO of Bangalore IT Park.  

Kok Huat also spent 10 years in the military and is a graduate of Cambridge University, UK, where 

he read Economics. 

 

 

 

JERRY KOH 

Partner, Allen & Gledhill LLP 

  
Jerry has been practising as a corporate and capital markets lawyer since 1993. He is Department 

wŜǇǊŜǎŜƴǘŀǘƛǾŜ ƻŦ ǘƘŜ CƛƴŀƴŎƛŀƭ {ŜǊǾƛŎŜǎ 5ŜǇŀǊǘƳŜƴǘΣ ŀƴŘ ƘŜŀŘǎ ǘƘŜ CƛǊƳΩǎ w9L¢ǎ ǇǊŀŎǘƛŎŜΦ   

 

Jerry is Vice-Chair of the Securities Law Committee of the International Bar Association, and is a 

member of the Corporate Practice Committee of The Law Society of Singapore. Jerry is the 

Secretary of REIT Association of Singapore. He is also a fellow of the Singapore Institute of 

Arbitrators.Jerry is the leading authority on REITs and business trusts in Singapore and the region. 

He has been involved in the listing of almost all the REITs and business trusts in the Singapore 

market. Jerry was the lead counsel advising on the largest IPO in South-east Asia. He has been 

involved in almost all the secondary offerings and convertible bond issues by Singapore REITs and 

business trusts to date, and has also advised on a number of international offerings and listings in 

Malaysia.  

 

Apart from REITs, Jerry regularly advises on the establishment of private equity funds, as well as 

complex securitisation and structured finance transactions. He also frequently advises on 

acquisition and disposal transactions, focusing on property and infrastructure assets.  

 

Jerry is a regular speaker on REITs, business trusts, private funds, and corporate regulatory and 

compliance, and has authored a number of articles.  

 

Jerry is regularly cited as a leading practitioner in Chambers Global, Chambers Asia-Pacific and 

²ƘƻΩǎ ²Ƙƻ [ŜƎŀƭ {ƛƴƎŀǇƻǊŜΣ ǿƛǘƘ /Ƙambers Asia-tŀŎƛŦƛŎ ŘŜǎŎǊƛōƛƴƎ ƘƛƳ ŀǎ άƻƴŜ ƻŦ ǘƘŜ ƳŀǊƪŜǘΩǎ 

Ƴƻǎǘ ŜǎǘŀōƭƛǎƘŜŘ ƭŀǿȅŜǊǎ ŀƴŘ ŀ ŎǊǳŎƛŀƭ ŦƛƎǳǊŜ ƛƴ ǘƘŜ ŦƻǊƳŀǘƛƻƴ ƻŦ {ƛƴƎŀǇƻǊŜΩǎ w9L¢ ƳŀǊƪŜǘέΣ ŀƴŘ 

άǘƘŜ ŀǳǘƘƻǊƛǘȅ ƛƴ Ƙƛǎ ŦƛŜƭŘέΦ 

 

Jerry was called to the Bar in Singapore and Hong Kong, and is a non-practising solicitor of England 

and Wales. He graduated from the National University of Singapore with an LLB (Hons) degree in 

1992 and an LLM degree in 1996. 
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PAUL KWEE  

Head of Credit Risk – Global Commercial Real Estate, Standard Chartered Bank  

 

tŀǳƭ ƛǎ ǘƘŜ IŜŀŘ ƻŦ /ǊŜŘƛǘ wƛǎƪ ŦƻǊ {ǘŀƴŘŀǊŘ /ƘŀǊǘŜǊŜŘ .ŀƴƪΩǎ Ǝƭƻōŀƭ ŎƻƳƳŜǊŎƛŀƭ ǊŜŀƭ ŜǎǘŀǘŜ 

business within the Wholesale Bank. In this role, he is the credit approver and risk manager for 

ǘƘŜ .ŀƴƪΩǎ ŎƻƳƳŜǊŎƛŀƭ ǊŜŀƭ ŜǎǘŀǘŜ ƭƻŀƴ ǇƻǊǘŦƻƭƛƻ ƛƴ !ǎƛŀ ŀƴŘ ǘƘŜ aƛddle East.  Prior to joining 

Standard Chartered Bank, he was the Director and Head of ASEAN Real Estate at Citigroup in 

Singapore where he was responsible for leading a team of bankers to cover real estate corporate 

clients and REITs within Singapore and South East Asia.  

 

Paul holds an Engineering degree from Ohio State University, USA and a MBA (Accountancy) from 

the Nanyang Technological University.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

RICHARD LAI 
CFO Guocoland Group  

Richard Lai is the Founder and Managing Director of LABRO Capital Pte Ltd, a boutique asset and 

capital management firm specialising in real estate. Prior to this, he was the Executive Director 

and Chief Executive Officer of Mapletree Logistics Trust Management Ltd ("MLTM"), the manager 

of Mapletree Logistics Trust ("MLT").  Richard was one of the pioneers of MLTM where he joined 

as its Chief Financial Officer in February 2005 and saw through the listing of MLT on the SGX-ST 

Mainboard.  He was appointed as its Executive Director and Chief Executive Officer in May 2010 

and left the company in August 2012.  wƛŎƘŀǊŘ ǿŀǎ ƛƴǎǘǊǳƳŜƴǘŀƭ ƛƴ ǘƘŜ ƎǊƻǿǘƘ ƻŦ a[¢Ωǎ ǇƻǊǘŦƻƭƛƻ 

from 15 logistics assets in Singapore valued at S$422.0 million to 110 properties spanning 7 

geographical markets across Asia, valued at about S$4.2 billion as at 30 September 2012. 

Richard has extensive experience in banking and finance. Prior to joining MLTM, he served as the 

Director of Investment Banking at Alliance Merchant Bank Berhad in Malaysia. He had been in the 

banking industry since 1992, having started his banking career with Arab-Malaysian Merchant 

Bank Berhad (now known as AmInvestment Bank Berhad) in Malaysia. He then proceeded to join 

the merchant banking arm of Schroders where he spent several years originating debt and 

treasury business, first in Malaysia, then the Philippines and subsequently, Singapore. After the 

ǎŀƭŜ ƻŦ {ŎƘǊƻŘŜǊǎΩ ƳŜǊŎƘŀƴǘ ōŀƴƪƛƴƎ ōǳǎƛƴŜǎǎ ƛƴ нлллΣ wƛŎƘŀǊŘ ƧƻƛƴŜŘ {ǘŀƴŘŀǊŘ /ƘŀǊǘŜǊŜŘ .ŀƴƪ 

Malaysia Berhad as its Head of Structured Products, marketing derivatives products to corporates. 

He was subsequently made Head of Debt Capital Markets where he was responsible for fixed 

income origination in Malaysia.  Richard is a member of the Malaysian Mensa Society. He holds a 

Bachelor in Economics (Honours) with a major in Accounting and Finance from the University of 

Manchester, United Kingdom. 
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LEUNG YEW KWONG 

Principal Tax Consultant, KPMG 

 

Leung Yew Kwong is Principal Tax Consultant at KPMG.  He was previously with the Inland 

Revenue Authority of Singapore ("IRAS") and the predecessor Inland Revenue Department for 28 

years, from 1975 to 2004, where his last held posts were Chief Legal Officer and Chief Valuer.   He 

was a tax partner in Wong Partnership before joining KPMG in April 2012. 

 

He has appeared before the Income Tax Board of Review, Valuation Review Board, the High Court 

and the Court of Appeal in relation to tax appeals. Since leaving IRAS in 2004, he has been in legal 

practice specialising in tax. His notable cases include Clifford Development Pte Ltd, Commissioner 

of Stamp Duties (on reconstruction of companies and stamp duty treatment) and First DCS Pte 

Ltd, Chief Assessor and another (on district cooling systems and property tax treatment).  In 2010, 

he was successful in two significant income tax cases, namely Comptroller of Income Tax, ACC 

(involving a judicial review application relating to withholding tax on payments under interest rate 

swaps) and ZF, Comptroller of Income Tax (on demountable dormitories and capital allowances) 

in the Court of Appeal, and in 2011 in the case of ATG, Comptroller of Income Tax concerning 

capital allowances for plant and machinery placed with sub-contractors in the outsourcing 

process). 

 

 

 

FELIX LIM 
Head of Architecture, M+W  

 

Felix is Head of Architecture, Civil and Structural Department at M+W Group, Singapore.  

He has over 26 years of professional architectural practice in the private sector. Over the years 

Felix has acquired a wealth of experience in Master Planning for Integrated Mixed-used 

Development, Commercial and Retail Design as well as Advanced Technology and Life Science 

projects.    

Felix is passionate about creating superior performing Real Estate Assets in his design to achieve 

value, identity and sustainability.  

Recent projects that Felix has worked on include Givaudan fragrance research and procurement 

plant and multi-level Data Centres.  

 

Previously, Felix was Principal Architect at Lendlease in Asia. Some notable projects that Felix had 

worked on include 313@Somerset, JEM, Parkway Parade Redevelopment and City Square Mall. 

Felix holds a Bachelor of Architecture (Honours Class 1) from University of New South Wales and 

was awarded the University Gold Medal in Architecture. He also holds a Master of Science (Real 

Estate) from National University of Singapore. 

Professionally, Felix is a Registered Architect with the Board of Architects Singapore and a 

Corporate Member of the Singapore Institute of Architects. 
 

 

 

LEE KOK SUN  

Managing Director & Chief Investment Officer, GIC Real Estate 

 

Lee Kok Sun was appointed Chief Investment Officer of GIC Real Estate from 1 June 2016. He is 

responsible for overseeing the management of GIC's global real estate portfolio. 

 

Mr Lee joined GIC as an Investment Officer in Singapore in 1996. Over the years, he assumed 

several roles including Regional Head of Americas and Co-Head of Asia.  Prior to joining GIC, he 

was with the Stock Exchange of Singapore and Koeneman Capital Management. 

 

Mr Lee graduated with First Class Honours in Business Administration from the National University 

of Singapore. He has also completed the INSEAD Advanced Management Program in July 2016.  

He is a CFA Charterholder. 
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LIM SWE GUAN 

Chairman, Board of the Asia Pacific Real Estate Association (APREA)  

 

Swe Guan has more than 30 years of experience in global real estate investment, 15 years of 

which was with GIC Real Estate Pte Ltd. Prior to his retirement in February 2011, Swe Guan was 

the Managing Director of GIC Real Estate. Currently, he sits on the board of Sunway City Berhad 

in Malaysia and also appointed as a Non-Executive Director of GPT Group in Australia. He is also 

a director of GLP. His distinguished career include stints with Suncorp Investments and Jones Lang 

Wootton in Australia and Knight Frank, Cheong Hock Chye & Bailieu and Urban Redevelopment 

Authority in Singapore. Swe Guan is also Chairman of the board of the Asia Pacific Real Estate 

Association (APREA).  

 

Swe Guan holds a B.Sc. (Estate Management) (Hons) degree from National University of Singapore 

and a Master of Business Administration from University of Virginia, US. Among his achievements 

were the gold medals from the Singapore Institute of Valuers and the Singapore Institute of 

Surveyors. Swe Guan is also a Chartered Financial Analyst (CFA). 

 

 

 

 

 

 

 

 

DAVID LING 

Head Strategic Development, CDL Hospitality Trusts    

 

5ŀǾƛŘΩǎ нр ȅŜŀǊǎ ƻŦ ŜȄǇŜǊƛŜƴŎŜ ǎǇŀƴǎ ŦǊƻƳ ŜǎǘŀōƭƛǎƘƛƴƎ ŀƴŘ ŜȄǇŀƴŘƛƴƎ ƴŜǿ ōǳǎƛƴŜǎǎŜǎΣ 

investment to professional activities in the hotel real estate industry with roles including CEO, 

senior executive and board member. He maintains excellent relationship with major industry 

players and has diverse geographic experience in markets across Asia Pacific and Europe.  

 

As Head of Strategic Development, David is currently responsible for origination of strategic 

investment opportunities from the regional and international markets for CDL Hospitality Trusts 

(CDLHT). CDLHT is a leading hotel real estate investment and business trusts listed on the 

mainboard of Singapore Exchange Securities Trading Limited.  

 

His passion and entrepreneurial spirit drove him to establish four new offices of HVS in Asia 

between 2004 and 2014 as its Chairman and CEO, as well as founded the largest and most 

influential hotel investment conferences in mainland China ς the annual China Hotel Investment 

Conference. During his earlier career, David was a pioneer member instrumental in establishing 

WƻƴŜǎ [ŀƴƎ [ŀ{ŀƭƭŜ IƻǘŜƭǎΩ ǇǊŜǎŜƴŎŜ ƛƴ !ǎƛŀ ƛƴ ǘƘŜ мффлǎ ŀƴŘ ŜŀǊƭȅ нлллǎ ŀǎ ƛǘǎ {ŜƴƛƻǊ ±ƛŎŜ 

President, initially in Investment activities and subsequently heading its Advisory Services. 

 

 

 UTEN LOHACHITPITAKS 

Chief Investment Officer, Frasers Centrepoint Limited  

 

Uten Lohachitpitaks was appointed as the Chief Investment Officer on 1 October 2013. Mr 

Lohachitpitaks has around 18 years of experience in banking and finance. Prior to joining Frasers 

Centrepoint Limited, Mr Lohachitpitaks was a Managing Director in the strategic advisory team of 

DBS Bank Ltd., where he was responsible for originating, structuring and executing mergers and 

acquisitions transactions, and providing advice on corporate strategy, restructuring and capital 

structure design.  

 

Mr Lohachitpitaks was formerly a Vice President in the investment banking division of United 

Overseas Bank (Thai) Public Company Limited from 2005 to 2006, and a Vice President in the 

institutional banking group of DBS Bank Ltd. From 1995 to 1996, Mr Lohachitpitaks was a training 

officer in the private banking division of The Thai Danu Bank Public Company Limited. Mr 

Lohachitpitaks holds a Bachelor of Business Administration and a Master of Business 

Administration from Assumption University, Thailand. 
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LOO HOCK LEONG 

CFO, Parkway Trust Management Limited 

 

Hock Leong is currently the Chief Financial Officer of Parkway Trust Management Limited, the 

manager of Parkway Life REIT.  He brings with him 20 years of extensive banking and corporate 

experience. In Parkway Trust Management Ltd, he has helped to raise/set up more than S$1 billion 

of debts and medium term notes for the various acquisitions opportunities. Prior to joining 

Parkway Trust Management Ltd, he was the Senior Vice President, Corporate Advisory of Global 

Financial Markets with DBS Bank Ltd. He has provided advisory services on corporate treasury 

management to large corporations in area of corporate finance and merger & acquisition. He has 

extensive experience in financial structuring of interest rate and foreign exchange risk 

management solutions for these clients. 

 

Hock Leong graduated from the National University of Singapore with a Bachelor of Electrical 

Engineering (Hons) degree in 1995. In 2000, he obtained a Masters of Applied Finance from the 

Macquarie University with three distinguished awards: Best Overall Performance, Best in 

Derivatives Valuation and Best in Legal & Tax Risk in Finance. 

 

 

 

ALAN MIYASAKI 

Senior Managing Director in the Real Estate Group and the Head of Asia Acquisitions, 

Blackstone  

 

Alan Miyasaki is a Senior Managing Director in the Real Estate Group and the Head of Asia 

Acquisitions, based in Singapore.  

 

Since joining Blackstone in 2001, Mr. Miyasaki has been involved in transactions of over $30 billion 

including the privatizations of Extended Stay America, Prime Hospitality, La Quinta and Valad 

tǊƻǇŜǊǘȅ DǊƻǳǇΦ {ƛƴŎŜ нллтΣ aǊΦ aƛȅŀǎŀƪƛ Ƙŀǎ ǿƻǊƪŜŘ ǘƻ ōǳƛƭŘ .ƭŀŎƪǎǘƻƴŜΩǎ ǊŜŀƭ ŜǎǘŀǘŜ ōǳǎƛƴŜǎǎ 

in Asia, including advising AIG on the $1.2 billion sale of the AIG Building in Tokyo and the 

acquisition of $3.6 billion of distressed real estate loans in Australia and Japan. 

 

Before joining Blackstone, Mr. Miyasaki was with Starwood Capital Group, where he worked in 

acquisitions. Mr. Miyasaki received a BS in Economics from The Wharton School of the University 

of Pennsylvania, where he graduated cum laude. 
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JOHN PANG 

Head, Portfolio Management, Malayan Banking Berhard  

John is the Head of Portfolio Management under Group Corporate Treasury since August 2015. 

Portfolio management is responsible for sourcing new capital avenues by utilizing the bank loan 

portfolio while improving the capital efficiency.  

Managing Director, CapitaLand Financial Limited & CapitaLand Financial Services Limited (former) 

John Pang was the Managing Director for CapitaLand Financial Real Estate Services in the regional 

ǿƛǘƘ ŦƻŎǳǎ ƻƴ {ƛƴƎŀǇƻǊŜΣ /ƘƛƴŀΣ !ǳǎǘǊŀƭƛŀΣ aŀƭŀȅǎƛŀ ŀƴŘ ±ƛŜǘƴŀƳΦ ¢ƘŜ DǊƻǳǇΩǎ ŦƛƴŀƴŎƛŀƭ ǎŜǊǾƛŎŜǎ 

business has a total Asset Under Management of over S$30 billion as of March 2011, established 

6 listed REITs and 21 real estate private equity funds under the group. To utilise the Group real 

estate domain knowledge and industry networks, it also provides Mezzanine Financing/Credit 

Enhancement, advisory and structuring services relation to all real estate business. 

John has worked in financial industry and structured finance area for 20 years before joining 

CapitaLand in Singapore. When he was in Securitisation, he worked on variety of asset types 

including RMBS, CMBS, auto loans, leases, credit card, trade receivables, and industrial property 

in origination, syndication and execution, for the public, private and commercial paper markets. 

John has been based in Singapore since 1997, and has originated about twenty public 

securitisation transactions in the Asian Pacific region as an arranger, lead underwriter and 

ŦƛƴŀƴŎƛŀƭ ƎǳŀǊŀƴǘƻǊΦ WƻƘƴΩǎ ŜȄǇŜǊƛŜƴŎŜ ƛƴ ǎŜŎǳǊƛǘƛǎŀǘƛƻƴ ǎǇŀƴǎ му ȅŜŀǊǎΣ ōŜƎƛƴƴƛƴƎ ƛƴ мфуф ƛƴ 

/ƘƛŎŀƎƻ ŀǘ CƛǊǎǘ /ƘƛŎŀƎƻ /ŀǇƛǘŀƭ aŀǊƪŜǘǎΩ ǘǊŀŘƛƴƎ ŀƴŘ ǎŜŎǳǊƛǘƛǎŀǘion team, Tokyo-Mitsubishi 

International, MBIA Asia, HVB AG, Standard Bank and before joining CapitaLand. John is currently 

ŀ ōƻŀǊŘ ƳŜƳōŜǊ ƻŦ /ŜƴǘǊŜ ŦƻǊ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ wŜǎŜŀǊŎƘ ϧ LƴǾŜǎǘƳŜƴǘǎ όά/!awLέύ ƻŦ b¦{ 

Business School.  He is also the member of ABS (The Association of Banks in Singapore) Standing 

Committee of Covered Bonds. 

John graduated from University of Chicago with a MBA degree and a BS degree in Finance from 

University of Illinois. 

 

 

 

 

BERNARD PHANG  

Managing Director, GIC & Head of Strategic Planning and Research, GIC Real Estate 

Bernard Phang is Managing Director of the GIC and currently the global Head of Strategic 

Planning and Research for its real estate portfolio. In this role, Bernard is instrumental in setting 

the strategic direction of DL/Ωǎ real estate portfolio. Bernard currently chairs the GICRE 

Investment Committee and a member of the Global Management Committee which set the 

overall business direction of the company. He is a veteran of the industry, having worked in 

USA, Asia and Europe for over 25 years, investing in various markets including real estate and 

private equities. 

Before returning to Singapore to head the Strategic Planning and Research group, Bernard held 

various senior positions in the investment departments in San Francisco, Singapore and 

London, responsible for sourcing, underwriting, structuring and negotiating deals across the 

globe. His last held position in London was Head of Investment where he played a key role in 

developing and growing DL/Ωǎ European business and real estate portfolio multiple folds. 

Currently, as global Head of Research and Strategic Planning, Bernard is responsible for 

portfolio design, market research, benchmarks and risk management framework in GICRE. 

Bernard currently also serves on the Executive Committee of ULI   Singapore. 

Before joining GIC, Bernard worked in PriceWaterhouse and Wardly Limited, a boutique 

investment bank, for several years. Bernard holds a Bachelor of Commerce degree from 

University of Canterbury, a MBA from University of New South Wales and he is an alumnus of 

Oxford University Said Business School. He is also a Chartered Financial Analyst όΨ/C!Ωύ and a 

Chartered Accountant. 
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QUEK KWANG MENG 

Regional CEO, China & India, Mapletree Group 

 

Kwang Meng joined Mapletree Group in March 2012 and assumed the position of Regional CEO 

ŦƻǊ /Ƙƛƴŀ ϧ LƴŘƛŀ ŎƻƻǊŘƛƴŀǘƛƴƎ aŀǇƭŜǘǊŜŜΩǎ ǊŜŀƭ ŜǎǘŀǘŜ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ǘƘŜǎŜ ǊŜƎƛƻƴǎΦ 

Prior to this he has been with Citibank since 1990 and joined Citi Private Bank in July 2003 as Real 

Estate Investments Head for Asia. The Real Estate Investments Group is responsible for providing 

real estate financial solutions and opportunities for Citi Private Bank clients. These include 

providing real estate loans, real estate referral to real estate fund structuring and origination. 

Kwang Meng was Managing Director of CapitaLand Financial Limited for one and a half years in 

2002/3 and was responsible for starting the financial services business of CapitaLand. The 

financial services business included financial structuring of mezzanine debt, acquisition and 

structuring of real estate with financial engineering solutions in the region. 

His Citibank experience consists of 12 years in the Corporate Bank where he was the Head of the 

Real Estate Finance Group, providing structured solutions to real estate developers in Singapore. 

The range of solutions ranged from project financing loans, mortgaged backed bonds, direct 

equity stakes in development projects as well M&A of listed property companies. 

Kwang Meng graduated from the New York University with a B.Sc (Finance and International 

Business) in 1985. He also has a M.Sc. (Real Estate) from the National University of Singapore in 

1995. 

 

 

 

DR SEEK NGEE HUAT 

Chairman, Global Logistic Properties, Urban Land Institute (ULI) Asia Pacific & NUS Institute of 

Real Estate Studies 

 

Dr. Seek is Chairman of the Institute of Real Estate Studies at the National University of Singapore, 

where he is also an Adjunct Professor of Real Estate. He is also the Chairman of the Urban Land 

Institute (ULI) Asia Pacific, the Chairman of Global Logistic Properties Limited, a Board Director of 

Brookfield Asset Management Inc., Canada and Chongbang Holdings (International) Ltd and a 

Senior Advisor to Frasers Centrepoint Ltd. Dr. Seek retired in 2011 as President of GIC Real Estate 

Pte Ltd after 15 years of service. He continued to serve for 2 more years as Advisor to the GIC 

Group Executive Committee and a Board Director of GIC Real Estate.  

Before joining GIC, he was a Senior Partner at Jones Lang Wootton in Sydney. Dr. Seek has served 

on the advisory boards of Guanghua School of Management, Peking University and Fundacao 

Dom Cabral, Brazil and the real estate advisory boards of Cambridge University and Harvard 

University. He was also a Board Director of the Pension Real Estate Association, the founding 

Chairman of the Property Council of Australia Property Index Committee and served on the Land 

Sub-Committee of the Singapore Economic Strategy Committee. 

Dr. Seek was conferred the Singapore Public Administration Gold Medal in 2007, the National 

University of Singapore Distinguished Alumni Service Award in 2011 and the National University 

of Singapore Outstanding Service Award in 2015. He holds a BSc (Estate Management), University 

of Singapore; MSc (Business Administration), University of British Columbia and a PhD in Urban 

Research, Australian National University. 

 



 

 
Bridging Real Estate and Capital Markets                      Page 32 

 

 

 

 

MICHAEL SMITH  

Partner, Managing Director & Head of Asia Pacific Real Estate, Goldman Sachs 

Michael is head of Asia Pacific Real Estate Investment Banking. He joined Goldman Sachs as a 

managing director in 2006 and was named partner in 2012.  

Michael has over 20 years of experience in the Asia Pacific real estate markets. Prior to joining 

the firm, he worked at UBS on the Australia real estate investment banking team from 1996 to 

2000 and as head of Asia Ex-Japan Real Estate Investment Banking from 2000 to 2006. He serves 

on the Asia Pacific Commitments Committee.  

aƛŎƘŀŜƭ ƛǎ ŀ ŦƻǊƳŜǊ ƳŜƳōŜǊ ƻŦ ǘƘŜ {ŜŎǳǊƛǘƛŜǎ ŀƴŘ CǳǘǳǊŜǎ /ƻƳƳƛǎǎƛƻƴ ƻŦ IƻƴƎ YƻƴƎΩǎ w9L¢ 

¢ŀǎƪŦƻǊŎŜ ŀƴŘ ǘƘŜ aƻƴŜǘŀǊȅ !ǳǘƘƻǊƛǘȅ ƻŦ {ƛƴƎŀǇƻǊŜΩǎ w9L¢ !ŘǾƛǎƻǊȅ tŀƴŜƭ ŀƴŘ ŎǳǊǊŜƴǘƭȅ ƛǎ ŀ ōƻŀǊŘ 

member of the National University of Singapore Institute of Real Estate Studies (IRES).  

Michael earned a Bachelor of Business in Property from the University of South Australia and a 

Graduate Diploma in Finance and Investment from the Securities Institute of Australia. 
 

 

 

 

 

 

 

 

 

 

 

CHRISTINA TAN HUA MUI 

Managing Director, Alpha Investment Partners (AIP)  

Christina Tan is the Managing Director of Alpha Investment Partners (AIP). She sits on the 

Investment Committee for all Funds and is also a Board Member of AIP. She has more than 20 

years of real estate and investment management experience. As a founding member, she has 

ōŜŜƴ ŀŎǘƛǾŜƭȅ ƛƴǾƻƭǾŜŘ ƛƴ ŀƭƭ ǇƘŀǎŜǎ ƻŦ ǘƘŜ ŦƛǊƳΩǎ ŘŜǾŜƭƻǇƳŜƴǘ ǎƛƴŎŜ нллоΦ {ƘŜ ƛǎ ŀƭǎƻ ƛƴǎǘǊǳƳŜƴǘŀƭ 

in developing and implementing the portfolio strategy for all Alpha-managed funds. The firm is 

currently one of the largest pan-Asian managers with above S$10 billion in assets under 

management.   

Christina previously served as the Chief Financial Officer of GRA (Singapore) Private Limited, the 

Asian real estate fund management arm of the Prudential Insurance Company of America, 

managing more than US$1 billion in real estate funds. Before GRA (Singapore), she was the 

¢ǊŜŀǎǳǊȅ aŀƴŀƎŜǊ ǿƛǘƘ /ƘŀǊǘŜǊŜŘ LƴŘǳǎǘǊƛŜǎ ƻŦ {ƛƴƎŀǇƻǊŜΣ ƳŀƴŀƎƛƴƎ ǘƘŜ ƎǊƻǳǇΩǎ ŎŀǎƘ Ǉƻǎƛǘƛƻƴǎ 

and investments. Christina started her career with Ernst & Young prior to joining the Government 

of Singapore Investment Corporation (GIC). 

Christina holds a Bachelor of Accountancy (Honors) degree from the National University of 

Singapore and is a Chartered Financial Analyst. 
 

 

  

TAN SER PING 

CEO, Ascendas Funds Management (S) Limited (former)    

Tan Ser Ping is the former CEO of Ascendas Funds Management (Singapore) Limited, the manager 

of Ascendas Real Estate Investment Trust (A-REIT), Singapore's first and largest listed business 

space and industrial real estate investment trust. A-REIT is a constituent member of the FT-STI 

index since June 2014.   

During his tenure as CEO, total assets (AUM) of A-REIT grew from S$ 1 billion in 2004 to S$9.8 

billion upon his retirement in March 2016.  A-w9L¢Ωǎ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ǎǘŀƴŘŀǊŘ ƻŦ 

corporate governance have been well recognized and awarded by the market.  Ser Ping was 

awarded  

ï Institutional Investor All Asia Executive Team Best CEO for Property Sector (2013 by 

sell-side analysts, 2011 by buy-side analysts) 

ï SIAS / Brendan Woods TopGun CEO 2012 

Prior to that, he was the Executive Vice President of Real Estate Development & Investment (REDI) 

of Ascendas Pte Ltd. He was responsible for formulating REDI policies, strategies and plans across 

all country operations and developing new product offerings and markets for Ascendas Group.  

Before joining Ascendas in 2001, Mr Tan was Senior General Manager at Singapore Suzhou 

Industrial Park Development Company Ltd, Residential & Commercial Business Group (1998 to 

2000) and Industrial Property Business Group (1994 to 1998).  
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TAN SWEE YIOW 

Chief Executive Officer and Executive Director, Keppel REIT Management Limited 

Mr Tan was appointed CEO and Executive Director of the Manager with effect from 20 March 

2017. 

Prior to his current appointment, Mr Tan was President, Singapore, in Keppel Land and 

concurrently Head, Keppel Land Hospitality Management. He had oversight of the Keppel Land 

DǊƻǳǇΩǎ ƛƴǾŜǎǘƳŜƴǘ and development operations in Singapore, as well as its hospitality 

management arm. Mr Tan has been with the Keppel Land Group since 1990. He was the CEO of 

the Manager when Keppel REIT was listed in April 2006, a role that he held till 2009. 

Mr Tan is a Board Member and President of Singapore Green Building Council and a Member of 

World Green BuildiƴƎ /ƻǳƴŎƛƭΩǎ /ƻǊǇƻǊŀǘŜ !ŘǾƛǎƻǊȅ .ƻŀǊŘΦ IŜ ŀƭǎƻ ǎŜǊǾes as Honorary Treasurer 

on the aŀƴŀƎŜƳŜƴǘ /ƻǳƴŎƛƭ ƻŦ wŜŀƭ 9ǎǘŀǘŜ 5ŜǾŜƭƻǇŜǊǎΩ !ǎǎƻŎƛŀǘƛƻƴ ƻŦ {ƛƴƎapore and sits on the 

Workplace Safety Health Council (Construction and Landscape Committee). 

Mr Tan holds a Bachelor of Science (First Class Honours) in Estate Management from the National 

University of Singapore, and a Master of Business Administration in Accountancy from the 

Nanyang Technological University. 

 

 

EUGENE TEO 

Executive Director, Real Estate Banking, Standard Chartered Bank 

Eugene Teo is presently an Executive Director and Standard Chartered Bank (SCB) Commercial 

Real Estate ASEAN banking team.  He has over 17 years of experience in the financial services 

industry, of which the last 12 years have been dedicated to the real estate sector, where he has 

been involved in the origination and execution of a number of large acquisitions and capital 

markets transactions.  

Eugene joined SCB in 2009 and is currently responsible for advisory, capital management and real 

estate finance in ASEAN.  In his role he often engages with and advises a number of high profile 

real estate corporates, fund managers and investors.  

Prior to joining SCB, Eugene spent 10 years with Citi in the Institutional Banking division.  Eugene 

holds a BA in Economics degree from Simon Fraser University.  

 

 

 

RICHARD C.H.TEO 

Ex-President, Pacific Star & Ex EVP, GIC Real Estate   

Richard has about 30 years of experience in managing funds in senior fiduciary positions for 

{ƻǾŜǊŜƛƎƴ ²ŜŀƭǘƘ CǳƴŘǎ όDƻǾŜǊƴƳŜƴǘ ƻŦ {ƛƴƎŀǇƻǊŜ LƴǾŜǎǘƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ ƻǊ άDL/έύΣ ƭŀǊƎŜ ōƭǳŜ 

chip financial institutions and Ultra High Net worth Individuals. His experience spans across the 

North America, Europe and Asia with core strength in building & restructuring companies & 

institutions, asset turn-around & repositioning and value creation for the shareholders. Richard 

spent 18 years as part of the pioneer team that built the GIC Real Estate into one of the top 10 

largest global real estate organization. He was the Executive Vice President responsible for the 

Global Funds Group, SE Asia Investment & Asset Management, Project Development Unit & 

Corporate/Company restructuring e.g. Sunway/Suncity listed company. In Pacific Star, as 

President (Asset Management), he successfully built a strong & proactive asset management team 

focusing on value-creation and third party separate accounts totalling more than US$3 billion in 

AUM. He later spearheaded the Private Clients & REIT Management business where he spent 

significant time cultivating relationships in Europe and Asia focusing on Asian business and 

investments. 

Richard was a Colombo Plan Scholar with a Master in Business Administration from the National 

University of Singapore, a Bachelor of Science as well as a Bachelor of Architecture (Honors Class 

1) from Newcastle University. 
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Richard currently is a Board Director on Keppel Data Centre REIT and VIVA Industrial REIT. He was 

also a Board director of International Healthway Corporation. 

 

TEO WEE HWEE 

Partner, International Tax, Funds & Head of Real Estate Tax, PricewaterhouseCoopers  

Wee Hwee has been with PwC for about 17 years. He is part of the PwC Asia Pacific Real Estate 

Tax Team with a focus on fund structuring, REIT and tax minimisation strategies for real estate 

and infrastructure investments across Asia Pacific.  He is also a Accredited Tax Advisor, the highest 

level of qualification issued by the Singapore Institute of Accredited Tax Professionals.  

Wee Hwee has assisted many Singapore and foreign investors to structure their Singapore real 

estate investments (both asset and share deals) in a tax efficient manner across various asset 

classes, ranging from hotels, office, retail mall, residential to workers dormitories.   Apart from 

Singapore, he has also extensive experience in advising acquisitions in Australia, India, Japan, 

Korea, Thailand, Vietnam, Malaysia, Indonesia, China, Myanmar, United States, United Kingdom, 

etc.  

Wee Hwee liaises and meets up frequently with the Monetary Authority of Singapore to resolve 

tax issues for clients and incentive applications. Wee Hwee has also been working closely with the 

Singapore Exchange to promote REIT and Business Trust listings in Singapore, having recently 

embarked on a few road shows to Tokyo, Seoul, Mumbai and Hong Kong.  

Wee Hwee graduated from the Nanyang Technological University with an Honours degree in 

Accountancy. 

 

 

 

 

 

 

 

 

TSAN SUANG ENG  

Managing Director and Regional Portfolio Manager, Northwood Securities 

 

Tsan Suang Eng, Managing Director and Regional Portfolio Manager of Northwood Securities 

(NWS), has over 27 years of global real estate research and investment experience, including eight 

years managing real estate securities portfolios, with a focus on the Asia market. Northwood 

Securities, LLC (NWS) was formed to combine the expertise of a very experienced real estate 

securities team with Northwood Investors, LLC, a highly regarded property private equity 

investment and management firm. Headquartered in New York with seasoned research teams in 

Amsterdam and Singapore, NWS offers regional and global investment strategies through a 

variety of vehicles, and prides itself on its deep fundamental analysis and market knowledge in 

order to maximize returns for clients.  

Prior to joining NWS, Suang Eng held a similar position with EII Capital Management, Inc. (EII) as 

Managing Director and CoπtƻǊǘfolio Manager for Asia.   In 2012, 2013, and 2014, EII Capital 

Management won the prestigious Lipper Fund Award for Best International Real Estate Fund, 

in addition to other awards since 2006.  Prior to joining EII, Suang Eng was the Research Director 

at Citigroup in Singapore.   Over the course of her нлπȅŜŀǊ career in securities research, she has 

been recognized as a top ranked property analyst in the Asia Money, Institutional Investor, and 

Greenwich Associates surveys.   

Suang Eng earned a M.B.A and B.S. in Estate Management at the National University of Singapore. 
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JONATHAN YAP  

Chief Investment Officer & Head, Real Estate Funds, Ascendas-Singbridge 

Mr Jonathan Yap is the Chief Investment Officer of Ascendas-Singbridge. He is also Head of Real 

Estate Funds, looking after the development of fund management business and creation of new 

funds for the Group.  

Mr Yap led the listing of the award-winning Ascendas India Trust (a-iTrust) on the Singapore 

Exchange. He was CEO, India from 2010 to 2015, CEO, India Funds from 2007 to 2014 and CEO, 

India Operations from 2004 to 2007. 

Prior to joining Ascendas, Mr Yap was with the Australian Stock Exchange-listed Lend Lease 

Corporation from 1997 to 2004. He last held the concurrent positions of Investment Director of 

its Asia business, and Deputy Fund Manager of Asia Pacific Investment Companies I and II. During 

his term, he was based in Singapore and Australia, and had regional investment, asset and 

development management roles. From 1992 to 1997, Mr Yap was with Tan Chong Realty (the real 

estate arm of Hong Kong Stock Exchange-listed Tan Chong Group) and Inland Revenue Authority 

of Singapore, having held positions in asset management, property development and valuation.   

 

 

 

YU LAI BOON 

Group CIO, Dubai World (former)  

 

Lai Boon has approximately 25 years of experience in sovereign wealth management, private 

equity, investment management and real estate development industries, holding various 

leadership positions and prominent board memberships.  

He started his career as a research and teaching staff at the National University of Singapore (NUS) 

ŦǊƻƳ мфуу ǘƻ мффтΦ CǊƻƳ мффт ǘƻ нллсΣ ƘŜ ǿŀǎ ǿƛǘƘ WƻƴŜǎ [ŀƴƎ [ŀ{ŀƭƭŜ όάJLLέύΦ CǊƻƳ мффт ǘƻ нллоΣ 

he was Associate Director in JLL and thereafter rose from that position to be Managing Director 

and Country Head of JLL, Singapore. He concurrently held the appointment of Regional Director 

and Head of Research, JLL Asia Pacific. Dr Yu Lai Boon was invited to be a Focus Group member 

for the 2000 Singapore Concept Plan by the Minister of National Development, Singapore.  He was 

elected by leading developers to be Honorary Advisor to REDAS in 2003. 

He joined Nakheel, developer of the Palm islands in Dubai as Chief Financial and Investment 

Officer before he was promoted to join Dubai World as Group Chief Investment officer from 2006 

to 2009. During his stint in Dubai, he was also a director of Kerzner International Resorts from 

2007 to 2009, a director of MGM CityCenter from 2008 to 2011 and director of various entities 

under Isttithmar. Lai Boon has been involved in some of the largest M&A deals in the world, 

including the acquisitions of the P&O group (US$7.8 Billion), MGM City Center (US$9.2 Billion), 

Gazeley Group (US$1.25 Billion), Victoria & Alfred ²ŀǘŜǊŦǊƻƴǘΣ /ŀǇŜ ¢ƻǿƴ ό¦{Ϸм .ƛƭƭƛƻƴύΣ .ŀǊƴŜȅΩǎ 

of New York and major investments in MGM, Cirque de Soliei, Kerzner International Resorts (The 

Atlantis, One&Only brands), and Standard Chartered Bank. He was also part of the winning 

consortium for SingaporeΩǎ {ƻǳǘƘ .ŜŀŎƘ tǊƻƧŜŎǘ ό¦{ϷнΦо .ƛƭƭƛƻƴύ ǘƻƎŜǘƘŜǊ ǿƛǘƘ /ƛǘȅ 5ŜǾŜƭƻǇƳŜƴǘǎ 

Ltd.  In addition, he has led some of the largest capital and debt raising exercises in the World, 

including the largest and second largest Sukuks raised in history and the largest IPO listed on the 

Dubai Stock Exchange. 

Dr Yu graduated with a Bachelor of Science (Estate Management) (Hons) from NUS in June 1988. 

He obtained his Masters of Science (Estate Management) from the NUS in August 1991 and 

subsequently his PhD in Urban Land Economics from the University of Aberdeen. He is also a 

member of the Singapore Institute of Surveyors and Valuers, and the Singapore Computer Society.    
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APPLICATION &  FEES 

 

Application is by module basis, and will be processed as and when they are received. The course fee is S$ 4,000 + 7% GST 

per module.  The course fee includes participation in the course seminars, course materials, lunch, and refreshments.  

 

tƭŜŀǎŜ ƳŀƪŜ ŎƘŜǉǳŜ όǘƻ ōŜ ŎǊƻǎǎŜŘύ ǇŀȅŀōƭŜ ǘƻ Ψbŀǘƛƻƴŀƭ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ {ƛƴƎŀǇƻǊŜέ before the closing date. Places will not 

be confirmed until your payment is received. 

 

FUNDING SUPPORT 

 
Eligible participants may utilize the Productivity and Innovation Credit (PIC) to enjoy 400% tax deductions/allowances. 

For more details, please visit http://www.iras.gov.sg/irashome/PIcredit.aspx. 

 

FTS-Eligible  

 

This programme is approved for listing on the Financial Training Scheme (FTS) Programme Directory and is eligible for FTS 

claims subject to all eligibility criteria being met.  

 

The FTS is available to eligible entities, at a 50% funding level of programme fees subject to all eligibility criteria being 

met. FTS claims may only be made for programmes listed on the FTS Programme Directory with specified validity period. 

Please refer to https://www.ibf.org.sg/Pages/Home.aspx.  

 

SkillsFuture Credit  

 

This programme is also approved for listing on the SkillsFuture Credit (SFC) Course Directory. It is eligible for claims subject 

to all eligibility criteria being met. Please refer to http://www.skillsfuture.sg/credit for more information. 

 

CERTIFICATE 

 

Participants will be awarded a certificate upon the successful completion of each module. They must have attended at 

least 75 percent of the seminars to receive the certificate. 

 

REGISTRATION, REFUND AND CANCELLATION POLICY 

 

1. We are committed to run the course as detailed in this brochure. However, we reserve the right to make any 

amendments, cancel and/or change the schedule, instructions, date or venue, if warranted by circumstances beyond 

our control. 

2. We reserve the right to refuse to register or admit any participant, and to cancel or postpone the event. 

3. We will not entertain any request for refund.    

http://www.iras.gov.sg/irashome/PIcredit.aspx
https://www.ibf.org.sg/Pages/Home.aspx
http://www.skillsfuture.sg/credit
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APPLICATION FORM  
Please complete the application form below and send it back to us by fax (+65 6774 8684) or by e-mail (gcref@nus.edu.sg) 

before 21 July 2017. Please apply early as the number of seats are limited. Successful applicants will be notified and full 

payment has to be made to confirm your seat.  
 

Registration Fee      Optional Tutorials (Please Select): 

4 Full-Day Seminar at $4,000 + 7% GST    Technical Workshop, $500 +7% GST 

21-24 August 2017, 0845-1730     25 August 2017, 0900 - 1230 

Case Workshop, $500 + 7% GST  

        25 August 2017, 1330 - 1630  

 

Module: Real Estate Investment and Asset Management 
 

Date of Application:  

Please answer all sections of this application. Applicants should possess a basic degree from a reputable university and more than 

two years of relevant working experience. Please type or print legibly. 

!ǇǇƭƛŎŀƴǘΩǎ LƴŦƻǊƳŀǘƛƻƴ 
FIRST NAME:                                                  FAMILY NAME:   

TITLE:  DR /  MR /  M RS /  M ISS/  MDM     

COMPANY NAME:    

DIVISION/D EPARTMENT:   

DESIGNATION:   

E-MAIL:                                                         FAX:  

MOBILE NO:                                                  OFFICE TEL:    

NAME TO APPEAR ON CERTIFICATE:    

Billing Information 

PLEASE INVOICE:       Ä COMPANY               Ä SELF  

ADDRESS:   

 

 

ATTN INVOICE TO:   

E-MAIL:                                                         OFFICE TEL:                         

Education Information 

DEGREE (CHECK ONLY HIGHEST LEVEL ATTAINED):     
 
 ÄBS/BA          ÄMS/MA           ÄMBA             Ä PHD   
 
 ÄOTHER (PLEASE SPECIFY)   
                                              

UNIVERSITY:   

PROGRAMME NAME:                                    GRADUATION YEAR:   
 

REF U ND  &  CA NC EL L AT IO N  POL I C Y:  Full payment has to be made to confirm your seat. Please note that payment is not refundable. 
While we are committed to run the course as detailed in the brochure, NUS reserves the right to amend, change the schedule, 
instructors, date or venue, or cancel the course, if warranted by circumstances beyond our control. Only in the event that the module 
is cancelled, a full refund will be given. 

mailto:gcref@nus.edu.sg
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CONTACT INFORMATION 
 
National University of Singapore 

Department of Real Estate 

4 Architecture Drive 

#03-03 SDE1 

Singapore 117566 

www.rst.nus.edu.sg  

Tel: +65 6516 1284 

Fax: +65 6774 8684 

Programme Executive 

Ms Ginny CHEANG 

Tel: +65 6516-1284 

e-mail: gcref@nus.edu.sg   

 

Programme Director 

Professor Joseph OOI  

e- mail: rstooitl@nus.edu.sg  

 

GCREF website:  

http://www.rst.nus.edu.sg/executive-education/gcref-overview.html 

http://www.rst.nus.edu.sg/
mailto:gcref@nus.edu.sg
mailto:rstooitl@nus.edu.sg
http://www.rst.nus.edu.sg/executive-education/gcref-overview.html

