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THENUSDEPARTMENOF REALESTATE

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 resedvtamy prominent and distinguished leaders in the
Singapore real ¢ate industry are graduates of the department.

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

Business Administration with specialisation Real Estate jointly with NUS Business School. In 2011, the department
introducedthe Graduate Certificate in Real Estate Finance (GCREF).

On the research front, DRE continues to establish itself as the leading real estate research universityNb 3\sias
recently ranked second in the world in terms of the number of publications in top real estate journals.

FUNDINGSUPPORT

Eligible participants may utilize tiroductivity and Innovation Credit (PI&) enjoy 400% tax deductions/allowances. For
more details, please viditttp://www.iras.gov.sg/irashome/Plcredit.aspx

FTESEligible

Thisprogrammeis 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 progr@asmsubject 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.sgfor more information.

SkillsFuture Credit

This programme is approved for listing on tBkillsFuture Cuait (SFCourse Directory. It is eligible for claims subject to
all eligibility criteria being met. Please referttip://www.skillsfuture.sg/creditfor more information.
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The evolution of the real estate investment industry has created a demand for a special group of professionals
not only have deep knowledge and understanding of the real estate market, but are also familiar with the dyna

of the capital markets.

To meet this demand, the Graduate Certificate in Real Estate Finance (GCREF) was introduced to integrate the
of real estate and finance knowledge. Participants will acquire critical concepts and skills relevant throughout
life cycle of a public/pviate real estate fund, from fund raising, acquisition, and asset management to exit. Th
pool of trained specialists will enhance Singapore's attractiveness as the real estate investment and f
management hub in Asia.

COURSEOUTLINES
The GCREF will bfered in three modules.

 REALESTATHNVESTMENT
& ASSETMANAGEMENT

This module covers issues related to direct real
estate investment and asset management.

! REALESTATERINANCE& SECURITISATION

This module covers issues related to fund raising
through the traditional and alternative routes,
including securitisation.

T REALESTATHPORTFOLIO
& RISKMANAGEMENT

This module covers issues related to investment in
real estate securities and derivativesivering 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-&o45-day
intensive programme.  The programme structure is
flexible to allow participantsto take any of thethree
modules in no particularorder. 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 GCREFy
modular basis. Application for each module will be
opened around six weeks prior to the start of each
module.

WHO SHOULDENROL

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

1 Engaging seminarfor mastering the complexity of
real estate investment, finance and securitization.

1 Comprehensive and stimulating program with real
world exposure

1 Not-to-be-missed opportunities to learn from
distinguished professors and senior professionals

1 Excelleninetworking ogortunities with
practitionersin real estate and finance sectors

9 Flexible schedule and intensive day classes

1 The GCREEF is distinctive in terms of its rigour and
practical relevance. Instructors include distinguished

real estate professors ariddustry practitioners.



PR EVIOU @ARTIC IPANTS Real Estate Investment Trusts & Fund Managers

AEP Investment Management Private Limited

ARA Managers (Asia Dragon) Private Limited
The GCREF attracted a good mix of mid seniorlevel

executives from the real estate, finance and business
communities in Singapore and overseas. Participants included
chief operating officer, chief finaml officers, partners, CapitaCommercial Trust Management Limited
managing directors, senior viggesidents, general managers, Capitamall Trust Management Limited
vice-presidents, assistant general managers, directors, senior FCL Management Services Private Limited
managers, managers and senior executives from the following Keppel REIT Management Limited
organizations:

Ascenda$unds Management (Singapore) Limited
Cambridge Industrial Trust Management Limited

LaSalle Investmemianagement

Mapletree Commercial Trust Management Limited
Mapletree Logistics Trust Management Limited
MGPA (SG) Private Limited

Parkway Trust Management Limited

Real Estate Developers &vestors

Asiamalls Management Private Limited
apbcOffices Private Limited

Bukit Sembawang Estates Limited
CapitaLand Limited Real Estate Consultancy
CapitaLand Retail Management Private Limited

CBRE Global Investors

Centurion Corporation Limited

CB Richard Ellis (Private) Limited

Credo Real Estate (Singaporeivate Limited

DTZ Debenham Tie Leung (SEA) Private Limited
ERA Realty Network Private Limited

Huttons Asia Private Limited

ChoiceHomes Investments Rt Limited
CityDevelopments Limited
Frasers Centrepoint
. L Jones Lang Lasalle
Funtasy Island Development Private Limited
GIC Real Estate Private Limited

Global Logistic Properties Private Limited

Knight Frank Private Limited
OrangeTee.Com Private Limited
. . o Savills (Singapore) Private Limited
Hong How Corporation Private Limited ) . o
) o Surbandnternational Consultants Private Limited
Hong Leong Holdings Limited
ING REIM (Singapore) Private Limited

JMD Investment Private Limited

UGL Services Premas Operations Limited

Keppel Land International Limited Finance

Koh Brothers Development Private Limited . . . L
) Allianz Investment Management Singapore Private Limited
Lee Holdings . . .
BMW Financial Services
CIMB Research Private Limited
DBS Bank Limited
DBS Vickers

iFastCorporation Private Limited

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 Lion Global Investors Limited
SoitBuild (Private) Limited

Straits Construction Singapore Private Limited

TEE Realty Private Limited

Veritas Private Limited

MayBank

NTUC Income Insurance-@uerative Limited
OCBC Bank Limited

Societe Generale Bank & Trust

. - Sumitomo Mitsui Banking Corporation
Wee Hur Holdings Limited

UBS AG
Westlite Dormitory Management Private Limited ) ) o
) . o UOB Kay Hian Private Limited
Wheelock Properties (Singapore) Limited .
UOB Limited

Bridging Real Estate and Capital Markets Page 5



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

Bridging Real Estate and Capital Markets

International Participants

Australia
Carada
China
England
Hong Kong
India
Indonesia
Japan
Kuwait
Macau
Malaysia
Mongolia
Myanmar
Nigeria
Philippines
South Africa
Thailand
UAE
Vietham
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FEEDBACK

Feedback from the previous participants was overwhelmingly
positive. Overall, the level of satisfaction for the GCREF
programme is 40 (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 pasparticipants say:

x G@¢KS b!{ 5SLI NILYSYI
for taking advantage of this unique position to create and

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

remiss of any property professional not to consider this
couse as part of his or her continuous professional
RS @St 2 LI &wfjil SinghChief Operating Officesf
Sorouh Real Estate PJISC, UAE

x  OPriceless and a 'MUST ATTEND' for real
LINEFSaaAizyl fa | ONEMraan CHS,
Associate Director (Asian Equities) Lion Global Investors

x At NIAOALI yda Ay
ALISF 1 SNB ¢ S NBIs Magadde A 2ExdRubive
Director (Asset Services), CBRE

x 49EOStfSyOS Ay
providing insight on bridging real estate and -capital
Y| NJ & KiréAlbert Leo, National Director, Jones Lang
LaSalle

2F wSlI ¢

estate

0KS O2dzN&S

I oK thiS @barsean & 2 ¢

X G¢KA& A& I 3A22R F2NHzy (2 S+ Ny
LIN} OGAGA2YSNE dMEBladfs2ee] VS (ODBS2 NJ A
Bank)

x  dThank 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 tHeealEstaténdustry.
LookingF 2 NB | NR (2 @& 2gsNIAdi&Han | Y2 R dzt
Manager, Risk Management, Global Logistic Properties Ltd
94aulasS Aa 02 0SS O2y3dINXuadzZ I 4GSR
x  "Thanks for imparting your knowledge and sharing the case
studies. | got quite a bit from the moduleTan Guan Heng,
former Managing Director, International Council of

Shopping Qaers, Inc. Asidacific Office

Bridging Real Estate and Capital Markets
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AUGURT0 17 Modul e

Re al Estate | nv

& Asset Managen

OVERVIEW A VALUEAPPROACH

! f 0K2dz3K G(KS &adomeSod 27
many perspectives, we have adopted the value perspectiv
as our unifying theme. Why? Because value is central to
virtually all real estate decision making including whether
and how to lease, buy, anortgage 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
valuesarecre® RY YAy GFAySRI AyO

- Ling & Archer (2010)

This module covers issues related to direct commercial rei
estate investment and asset management. Participants wi
tSIENY | aNBlfé 62NI R LISNAL
estate inestment and asset management process more
effectively and efficiently. Adopting a value approach, this
module is about making informed decisions concerning ree
estate. Virtually all decisions about the acquisition,
disposition, or improvement of real sde depend on some
FaasSaaySyid 2F (GKS NBI ¥
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;
Acquistion Process & Structuring; Asset Management;
Development.

Bridging Real Estate and Capital Markets

FUNDAMENTALS
& INVESTMENANALYSIS

The course begins with an overview of the importance of
real estate as an asset class. Topics todyered 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 relathship among space (rental)
markets, property markets, and capital markets.

The proeforma 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 flaanalysis 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 @mmercial real estate cash flow pro
formas, risk analysis, and discount rates.

ACQUISITIONPROCESS
& 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 afinding 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.

Page 8



ASSETMANAGEMENT

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

REALESTATEHNVESTMENT

& ASSETMANAGEMENT
Monday- Thursday, 08451730 21-24 August2017
Optional Workshops, 09001630, 25August2017

create value through asset repdsiting and
enhancement strategies. Topics covered include:- pro Day 1
active asset management; strategic asset plan; yield _ _
maximisation & asset enhancement strategy; marketing, Session 1: Setting the Stage & Real Estate Market Analys
leasing & property management; refurbishment and Session 2: Real Estate Investment Analysis
capex plan; holdell analysis; redelopment &
disposition decisions; retail management and tenant mix
strategies. Day 2
Session 3:  Deal Sourcing, Negotiation & Structuring
V. DEVELOPMENT Session 4:  Property Development: The Dynamics of
Value Creation
Real estate development is a highly creative but complex Session 5. Managing d.arge Development Project:
process which entails the orchestration of finance, Challenges & Lessons Learned
materials, labor and expertise by many actors within
wider, social, economic and political environment. At its
best, the whole process is synergisticthat is the Day 3
ultimate combination of resources has a greater value
than the sum of its individual parts. Topics covered Sessior6:  Value Aspects of Good Design
include real estate development press; acquiring sites, Session 7:  Tax Issues on Acquisitions
value a.lspects of good design and strategic real estate & Ownership of Property
marketing.
Sessior8: Venturing into Overseas Property Markets
Day 4
Sessior®: Strategic Assdlanagement
Session 10  Valiation of Hotels & Resorts
Session11 ! t NRIF OGA @GS wSlHt 9adl
Day 5- Optional
Tutorial: ¢ SOKYAOFt 22N] aKzLly
for Real Estate Investmegt
Asset Enhancement Initiativésd A y3 9 E
Tutorial: /a8 22N]aKkz2Ll a.ft10

a
5A08aliySyi¢
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PROGRAMSCHEDULE

The main programme will run fer days. Classes generally start
at 0845 and end at 173@aily. 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 postseminar tutorials on (1§ SOKyY A OF f
lylrfeara )and PF | AB0SIEN] 4 K2 LIY
Ly dSNYIFN] dbtheBhadyy Sy i ¢

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 thisession 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 esthte 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 pripaconomic 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 startwith 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 typicalljused 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 dysis, and discount rates.

Bridging Real Estate and Capital Markets

Day 2

Session 3: Deal Sourcing, Negotiation & Structuring
Lim Swe GuanChairman, Board athe Asia Pacific Real
Estate AssociationAPREM

22N é}%egl L‘ngtatg Sdégg have become more challenging and
%SophidiicAtbd¥r? t&ths 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 iportant. 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 recapitalisatiospportunity that utilised appropriate
structures to minimée 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 YioWwCEO& Executive Director Keppel REIT
Management Limited

Real estatalevelopment 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 prspective 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 angebtment.

Page 10



Day 3 Day 4

Session 6: Value Aspects of Good Design Session 9: Strategic Asset Management
Felix Lim Head of Architecture, M+W Richard Tep Former EVP, GIC Real Esta& Former
President, Pacific Star
Design is a rational process and not an afterthought. In a
competitive market scenario, design is one key aspect to provide  Real estate is a unique asset class in which superior investment
a differentiating factor. Good design enhances the value of a returns can be achieved through strategic and proactive asset
LNR2SOi0 +FyR (KS RUsiiPheifidSasdsof o 2 mahapamerith Yy S®2 R & Qa Tl ad OKFy3IAy3d |
various development types, this session outlines the importance managers play a critical role in unlocking and creating significan
of rational design process from land bidding to translation of a value through proactive & strategic asset management

development concept into tangible plans for the proposed programs. The first session will provide an overview of strategic
developmentThe value aspects of good design will be Asset Management from a top down perspective on key issues
emphasized in someedelopment types such as integrated like strategic asset plan, yield maximisation and repositioning &
mixeduse development, retail centres and industrial asset enhacement, holdsell analysis, redevelopment and

development. innovative divestment strategies. The second session will be a

case study on how an asset manager can think creatively to
RSNA QS w2dzi 2F (KS 062EQ az2fdziAazy

. s ) troubled asset in ater to maximise returns to the Investor.
Session 7: Tas$ues on Acquisitions and Ownership

of Property Session 10: Valuation of Hotels and Resorts
Leung Yew KwongPrincipal Tax Consultant, KPMG David Ling HeadStrategic DevelopmentCDL Hospitality
Trusts

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

disposal of properties, there is a range of tax issues that the  value remains a cornerstone in the real estate investment world.
investor is confronted with. In this session, some of these tax In a sales transaction, one of tbemary concerns of the vendor
AaadzSa Attt 06S O2OSNBR adzOK I @ndth& Bufchiade? iy Value, theddPpropdata selfing bnd bdyirky dzu €
(ABSD) and income tax. 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 primargrsideration to private, public and
Session 8:Venturing into Overseas Property mstltutlo_nal . |nvestor.s, shargholders, stockbroker's an_d
underwriters involved in the business of real estate. This session

Markets covers the valuation of hotels, resorts, and other hospitality
Jonathan YapChief Investment Officer & Head, related properties.

Real Estate Funds, Ascend&mgbridge

Session11A Pr oacti ve Real Est a
In the continuing pursuit for growth and expansion, Singapore Fix & Sell™”
firms and investors will inevitably have to consider venturing Alan Miyasakj Senior MD in Real Estate Groug-&ad of
abroad. Crosdorder investments however are challenging and Asia AcquisitionsBlackstone
not everyone who have ventured abroad has succeeded. This

session focuses on case studies of a Singapore company who . . P
Blackstone is the largest real estate private equity firm in the
have ventured overseas, offering the perspectives of the .

investor. It will co8 NJ G KS FANYQ& Y2G§AJI 0 7\W£9 P}jewn;h %94%I|29no ass’%irrdﬁr its mar}g%emem LGoa 3t:

maior challenges faced in the takeovers. and implementation reaf estate portfolio |ncludes office retall hotel, industrial and
; _g. . ' P NEAARSYGAL ¢ LINE LJS N{firdné #edl estafel O a
and reorganization strategies to ensure let@gm success.

investment strategy is based on: (1) acquiring high quality,
incomeproducing assets at discounts to replacemenst, (2)

improving the properties through aggressive asset management

and targeted valuadd initiatives, and (3) selling the assets,

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

return capital to their investors. This session covesecatudies

2F .t 01a02ySQa daode AGET FAE Al
investment.

Bridging Real Estate and Capital Markets Page 11



Day 5- Optional Tutorials
(separate registration fee applies)

Session 12: Technical Workshop:Const ructi ng DCF

Models for Real Estate Investment &Asset

Enhancement Il nitiatives 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 stegby-step process ofonstructing 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 anetssnhancement initiative
(AEI) will be used in the illustration.

Session 13: Case Workshop: “Bl ackRock I ntermarKk
Di vest ment"’”

Ong Seow EndProfessor, NU& Chow Yuen Lengenior
Research FellopNUS

In October 2013, BlackRock acquired MGPA, a Singapse

independently managed real estate investment firm. The

I OlidzAaadazy SELIFYRSR . f+F01w201Qa NBIf SadlisS LRNIF2tAz G2 vy
estimated AUM worth US$23.5 billion, offering investors access

2 0KS mpsknmirke®whickicdnstitute 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 Klaysia are put on the market. The case study

gAff FT20dza 2y G2 FSIGdzNBa NBG2f gAy3a | NRedzyR .t 01w2010Qa RAALRA
of the Intermark in Malaysialhe first is examine the strategic

Y2UAQF{iA2Y O0SKAYR . f1F01w201Qa | OljdAaaArdAazy 2F abDt! FyR (GKS
portfolio management sategy 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.

Bridging Real Estate and Capital Markets Page 12



REALESTATEHINANCE

MAY2 O IMDODUL E & SECURITISATION

(Subject to confirmation)

REAESTAFIENANCE
&SECURI TI SATI ON

Day 1
Session 1:  Setting theStage: Real Estate Finance
OVERVIEW g g
Session 2:  Real Estate Securitisation: A Primer
Real estate investment and ownership generally require Session 3:  Development & Project Financing

sizeable amount of money, often beyond the resources
of the individual or firm undertaking the investment.
Hence, most investors are practice constrained by the D 2
huge capital outlay requiredFinancing is thus an ay

important component of investing in real estate. The Session4  Financing for Real Estate Corporations
capital typically comes from two sources: a lender that
advances borrowed funds in exchange for future
payments, and an equi investor who provides the
remainder of the capital.endersare primarily concerned
about two loan risks: Loss of loan principal & non
payment of debt service.dtiity investors on the other
hand, are motivated by cash flow, value appreciation, an Day 3
the benefits of tax shelter.

Session 5:  SaleLeaseback Financing

Session 6:  Structured Real Estaféinance

Session 7:  Starting a REIT

Blending theory with application to real world problems, Session 8:  Crowdfunding a Real Estate Development

this module covers issues related to fund raising for ree Project

estate investment. In the first parglternative ways to Session 9:  Managing & Growing a REIT
finance real estate via the traditional as well asowative
routes of project, corporate and structured debt
financing will be covered. This is followed by fund raisin
via the equity route, focusing primarily on joiméntures, Day 4
private funds, and public listed REITSs.
Session 10: Managing a Real Estate Private Equity Fun
In total, there will be twelve sessis and two workshops Session 11: IPO of a REIT with Foreign Properties
conducted by distinguished professors and practitioners
in the real estate industry focusing on the theme of rea
estate  financing and  securitisation.  Another
distinguishing feature of the GCREF is the Modul
Coordinators who act asfacilitator of learning to ensure
rigour, continuity and synergy so thall the sessions will

fit together. Session13: 9EOSt 22N} aK2L)Y dazl
Ct26 F2NI W+xa | yR 58¢
Session14: / I aS 22NJ] aKz2LlY a! ¢l

Session 12: Partnerships, JVs & Syndications

Day 5- Optional (Additional registration fee applies)

Bridging Real Estate and Capital Markets Page 13



PROGRAMSCHE D UL Bubject to confirmation)

The main programme will run for 4 days. Classes gdgestairts

at 0845 and end at 1TBdaily. 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 postseminar workshops on (1Modelling Waterfall
Cash Flow for Joiffentures andDebt Securitisationand (2)A
Tale of 2 REIT IPOs 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 wasd FAYRAY 3 (GKS RSIf o¢
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 integratiorof 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 tainderstand how a lender
evaluates loan applications to ensure the greatest likelihood of
4dz00Saad CNRY I o6FylSNRa
about identifying project risks and mitigating [boxing in] them.
As opposed to corporate financing, peoj financing is based
upon the projected cash flows of the project rather than the
balance sheet of it sponsor.
include major considerations in real estate lending; project
financing vs corporate financing; financing deysltent projects

& construction loans; loan underwritings; loan syndications and
WOt dzo RSIfaQo

Bridging Real Estate and Capital Markets
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Topics covered in this session

Day 2

Session 4: Corporate Financing for Real Estate
Corporations

The growth for real estate companiegroperty developers, real
estate investment trusts, prate real estate fundsg is
intrinsically dependent on corporate finance strategies. The
recent global financial crisis underscores the importance of
capital structure and sources of financinbhis session examines
the strategic financial issues assoettwith maximizing firm
value to shareholders, capital structure theories and empirical
evidence pertaining to how various sources of capitakquity
and debtg affect firm value. Case studies from US and Asia will
be used extensively.

Session 5SaleLeaseback 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 owrersuslease decisions,
including the offo £ I yOS &aKSSG AYLI O
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 dispositiod
considerations for capital recycling.

NEB | ¢

2y

Sadl ds
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 soes 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 securisie by
independent credit rating firms will be examined. Case studies
on Singapore rated RMBS and CMBS will be used to illustrate the
process.

REGSE2LIVSYyd FAYEFYOAYI A2
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Day 3
Session 7: Starting a REIT

Deciding if REIT is the right strategy for you? The real estate
game hasransformed significantly with the emergence of REITSs.
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 overviav 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 investorsas 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 relyon 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 includeifiding the balance in maintaining acquisitions

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

Bridging Real Estate and Capital Markets

Day 4

Session 10: Managing a Real Estate Private
Equity Fund

Thinking about getting into the private equity real estéRERE)
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 focusesn key considerations at every stage of the
IPO process to ensure a successful listing of a REIT. Using
relevant case studies, a varietfissues will be covered including
special considerations required to structure and operate a REIT
which own propertes outside of Singapore.

Session 12: Partnerships, Joidentures &
Syndications

Property developers and investors may supplement their capital
with that from other ceinvestors to invest through partnerships
and jointventures. Syndication involves 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,ctuas 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¢ ASNJ 2 F GSNFFEf VY2 Ri®owl the KAOK RSEZONAROGSES
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

t I NIy S NB& K A LThe SeécddzpartdzniBhe éworkshop

introduces the Excel modeling for the Mortgage Backed Security

Structuring, focusig 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 WorkshopA 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
REITwith 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 REITtax-efficient way of transferring of foreign properties to

a REIT; cash flow enhancement techniques to achieve stable
income and distribution.

Bridging Real Estate and Capital Markets

Page 16



REALESTATEHPORTFOLIO

& RISKMANAGEMENT
AUGURXT018 Modul e

(Subject to confirmation)

Re al Estate Por
_ Day 1
&Ri sk Managemen

Session 1: Setting the Stage

Session 2: Fundamental Valuation d?ealEstate Secuities

OVERVIEW Session 3:  Appraising Real Estate Equities

To minimizerisk, investment theory assets that investors
needto diversfy. The four quadrant model of real estate
investment in particular offers a framework for Day 2
invegment managersto take positions acrossreal estate

public and private, debt and equity markets. Focusing on Session 4:  Analysingk PricingRealEstate Debt Instruments
indirectreal estateasaninvestment assetclassthismodule

is structured aroundthe goalof a portfolio mareger, which Session 5:  AnEntrepreneurial Approachto Risk
isto assenble various securitiesinto portfoliosthat address
investor needs (whichare often definedin termsof risk)and Management
then to manage those portfolios so as to maximizereturns
for investment risk undertaken. Portfolio maragement

esentially corsistsof threemajor activities:assetallocation, Day 3
shiftsin weighting across major assetclasses,and security
selectionwithin assetclases. Session 6:  Quantitative Risk Management Techniques

Compared with the traditional method of investing directly Session7:  SeekingAlphag The Search for Superior Return

in real estate, real S & (i badies securities offer investors Session 8:  Real Estate Credit Rigk . | yPerSpedive
an indirect route to take equity and debt interestsin real
estate. Realestate investmenttrusts (REIB) in particular
allowinvestorsto participatein aportfolio of properiesthat
may be geograplically diversified and professioraly
managed. Day 4

Session 9: Structuring & Pricing CMBS

Blendngtheorywith applicationto real world problemsand Session 10: Modern Portfolio Theory
illustrated using case studies, the topics coveredin this
module is divided into three broad areas,namely (1) the
analysis and pricing of real estate equities and deht Session 12: Managirg A GlobalRealEstate Portfolio
instruments, (2) strakgic porfolio allocaton to diversify Session 13: The Future of Global Real Estateestment:
riskand tactical allocation to achieve superior returns, and
(3) risk managenent techniques for real estate investors,
incduding latest insightson opportunitiesand challengesin
a secuitizedand globdized real estate market.

Session 11: The ETFWayto GlobalRealEstate Exposure

Driving Forces, Risks & Opportunities

Day 5- Optional (additional registration fee applies)

Tutorial: Monte Calo Simulaton for RiskManagement
Tutorial: Portfolio Allocation to Diversify Risli

Numerical Exercise

Bridging Real Estate and Capital Markets Page 17



PROGRAMSCHE D UL Bsubject to confirmation)

The main programme will run for 4 days. Classes gepestalits

at 0845 and end at 173@aily. There will be two coffee breaks
and a lunch in between. Review sessions, facilitated by the
Module Coordinator, will be held throught the course. There
are two postseminar tutorials on (Uylonte Calo Simulatonfor
RiskManagement, and (2)Portfolio Allocation to Diversify Risk

A Numerical Exercissn 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 eturns 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: Fundameak 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 reviewy S K2 Ra 2F SadA Yl dAy3
listed real estate companies, which requires the integration of
real estate and capital markets. The methods to be introduced
include (a) Discounted caglow-method (absolute valuation);
(b) Multiple mettod (relative valuation); and (c) NAdased
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.

Bridging Real Estate and Capital Markets

iKS

Session 3Appraising 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 invesnt 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 iges 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 companied 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 itteo 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 instnents. The
instruments covered begin with mortgages as the key building
blocks of real estate debt and move on to debt pools of
mortgagebacked securitiesThe second session examines real
estate debt capital markets in relation to real estate financlhg.
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 pricindt will also look at
the institutions_involved in, the sIructurin(% processid_their
gk 1d 27

aIfl- A NJ I gR. u zS ZS €
roles in financial innodvation.

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 isimperative to undertand that with every
investmentthere are inherent associated risk that will prevent
us from realising the anticipated valu€onsequently, it is the
good entrepreneur who understands this well, and takes
necessary steps (mitigation digontrols) to prevent controllable
critical risk elements from affecting the probability of the
realising the investment returns.t is after assessing the
possibility for permanent loss against the investment price that
a decision can then be taken toviest 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 &iteview 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 impagfo I
profitability and scenario analysis, which seeks to establish
Gs2NBGE YR a6Saité a0OSyl Nnhzax
outcomes can be considered. This second part of the session
introduces two interrelated tools of risk managemeMpnte

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: Seeky 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
aboveaverage expected return within the asset class as well as
through tactical asseallocation through opportunistic shifts in
asset class weightings. Focusing on their pursuit for superior
returns (alpha), this session focuses on the stock selection and
markettiming strategies of an institutional investor and
portfolio manager. Topid® 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.

Bridging Real Estate and Capital Markets

Session 8: Real Estate Credit RiskBa n k e r
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 irstenent & 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 crdswder nvestments

and loans.

LINE 2S00 Q3

az GKIFdG GKS gK2fS NIy3aS 27
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
CMBSproduct; 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 appreafion 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 sagmiovides

a primer to understanding modern portfolio theory.

Session 11: The ETF Way to Global Real Estate
Exposure

Exchangdraded funds (ETFs) are investment fund traded on
stock exchanges and have gained popularity in recent years. A
real estate ETHvests 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.

Page 19
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Session 12: Managg 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 return at the
lowest risk. Managers maglso make opportunistic shifts in
asset class weightings in order to improve return prospects over
the longerterm objective. GIC is a sovereign wealth fund (SWF)
established by the Government of Singapore in 1981 to manage
{AYy3l L2NBQa T 2B A EngerrMZppr&ohlddS & ¢
seek investments in crossset opportunities which provide
adzadl AylrotS NBGdzNY &
provides resilience and enables the SWF to take advantage of
opportunities across many markets. 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 aging a global real estate
LRNIF2fA2d ¢KS LINRYOALX Sa
of crossborder 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 reakstate 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 sesion 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 Realskate. 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.

Bridging Real Estate and Capital Markets
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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
dalculations of riskneasures such as Value at Risk. The purpose
of this tutorial is to go through important steps to implement the

2 ISNJ (A YS ® Méhte C&IQSImUTatb® ith thetDCIRrodeb NBgOTadlSdrystal2 NI

Ball, which is the leading spreadshéstsed application suite for
simulation.

Tutorial 2:Portfolio Allocation to Diversify Risk
SOt dzt GA2

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. ¢ KS (G KS2NE | RRa G2 GKS SE
@2dz2NJ §33&8 Ay 2yS oLa1Sidé¢ oe ljday
¢S Lizi Ay ¢ Rie(pirpoge lofithisStitarish és to
demonstrate how Excel can be used to solve some simple
problemsin 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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LEARNFROMOUR PANEL ODISTINGUISHEBROFESSORS

JOSEPH OOl
Professor, National University of Singapore

Joseph Ooi is a Professor of Real Estate at the National University of Singapore (NUS), whe
servingconcurrently as: (1) Vice Dean (Acaderofthe Schoobf DesigrandEnvironment(2) Deputy
Director (Development) of the Institute of Real Estate Studies, and (3) founding director of
Graduate Certificate in Real Estate Finance (GCREF). Heialsered the NUS MBA with
Specializatiom ReaEstateandserved as its first programme director (2004 to 2006). Joseph ser
as External Examiner for University of Reading's master programmes iBsReal

A highly versatile teacher who excelst@aching a broad range of subjects, Joseph is equally ad
at teaching undergraduates, graduates and executives. He has conducted training courses for \
real estate organizations in Singapore and overseas. In 2012, Joseph received Datbiaixlirg
EducatorAward,whichis the highestawardfor teachingin the university.He is a Fellow of the NU<
Teachingh\cademy.

Joseph has published more than 50 peeviewed papers on Real Estate Investment Trusts (RE
and Real Estate Development in topIrestate journals, including Real Estate Econoamddournal
of RealEstateFinanceand EconomicsJosephhaswon more than fifteen international best paper
awards for his research. He was a recipient of the NUS Young Researcher Award (2005) and
Chair(2015).

Joseptsitsonthe Boardof Directorsof the AsianRealEstateSocietyandonthe editorialboard ofnine
internationalreal estatejournals.Hehasreceivedthree outstandingawardsfor hisservice as a peer
reviewer. Joseph received they G SNy I G A2yt wSIFf 9ail (2808frai®/
outstanding contribution to research,education and practice. He has served as the Associate
Executive Director of the International Real Estate Society 2@13.

MASAKI MORI
Assistant Professor, National University of Singapore

Masaki Mori is an Assistant Professor of Real Estate at the National University of Singapc
research interests include real estate and financial investments and risk management as \
behavoral real estate. His research works appear in international journals such as Real

Economics and Journal of Behavioral Finance. Prior to joining NUS, Masaki Mori was an A
Professor of Finance at the International University of Japan fléBlso served as an Associate De
of Graduate School of International Management of IlUJ. He has taught real estate and finance «
such as Real Estate Finance and Mortgage Banking, Investment, Portfolio Management, Der
Markets, and Debt Sedties Markets both for MBA students and business professionals. Masaki
was a manager at Nomura Asset Management Co. Ltd., Japan and has developed quantitative
that measure risks of portfolios of corporate bonds and CMBSs.

Masaki Mori holds 8.A. (Finance) from Keio University in Japan and a Ph.D. (Real Estate) fron
Georgia State University. He is also a Chartered Member of the Securities Analysts Associatiol
Japan (CMA).
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ONG SEOW ENG
Professor, National University of Singapore

SeowEngis Professor of Real Estate at the National University of Singapore. His research int
include securitised real estate, REITS, real estate derivatives, price discovery and housing f
issues. He has published in many international journals arektbf his papers won American Re:
Estate Society prize. He was the past president of the Asian Real Estate Society and the Interr
Real Estate Society. He has also served on the board of the American Real Estate and
Economics Association (AREA).

Seow Eng has substantial work experience in investment and portfolio management, deriv
analysis and property valuation, and is an independent director of Cambridge Industrial Trust,
estate investment trust listed on the Singapore Excleasgce 2006. He is currently the Vic
Chairman (Education) for the Urban Land Institute South Asia council and a leading member
academic steering committee for the Asian Public Real Estate Association.

Seow Eng holds a B.Sc. in (Estate Manager{i®ht)ass Hons) from NUS and a Ph.D. in Finance fr
Indiana University. He is also a CFA charter holder.

CHOW YUEN LENG
Senior Research Fellow, National University of Singapore

DrChow Yuen Leng is a Senior Research Fellow at the Institute of Real Estate Studies (IRE%,
is currently leading the initiative to develop a strong library of real estate case studies focused
for the NUS Asian Real Estate Case CentRES |

She holds a PhD in Business Administration from the Pennsylvania State Univgesifyesearch
interests include real estate auctions, real estate brokerage, real estate finance and experir
economics. She has published papersReal Estat&economicsJournal of Real Estate Finance a
EconomicsandJournal of Property Researahd, presented papers in international conferences st
as the AREUEA Conference, International AREUEA Conference, ASRES Conference and the
Real Estate Sodie Conference. She has worked with various international organizations |
Ascendas, CapitaLand, CDL and China Vanke Co. Ltd. to collaborate on case studies and ha
real estate cases with different geographical coverage including Singapora, @idia and Korea.

Yuen Leng has experience working in the real estate industry and worked in JTC Corporat
Singapore Land Officdder professional work experience has been involved in projects covering
full spectrum of real estate developmefrom land acquisition, feasibility studies, construction a
marketing. She has also facilitated and implemented price reviews for industrial properties.
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LEARNFROMOUR PANEL ODISTINGUISHEBRACTITIONERS

COLIN CHEN
ManagingDirector Head of Structured Debt Solutions, DBS Bank

Colin Chen joined DBS in June 2010 and is currently Managing Director and Head of Stru
Debt Solutions in the Treasury and Markets Division at DBS Bank Ltd. He is responsible for k
andexpanding . { Q LlzaK (2 LINPGARS AdGa Ot ASydGa A,
has more than @ years of investment banking and capital markets experience. He started
career at the Union Bank of Switzerland in 1995 and was involved in estagplésid building out

the Asian Asset Backed Finance business for Asia and has held similar senior positions i
World Markets and Bank of America. He was also previously the Head of Securitisatior
Financial Engineering at The Bank of Tekyisubishi UFJ., Ltd where he successfully expand
KS FTANNQ&E& LIN&ENS MieRperiente doders the pitific, private and -bssied

commercial paper markets and transaction experience in auto receivables, mortgages, ¢
cards, consumer loangade receivables, leases and collateralized loan and bond obligations

Colin holds a Bachelor of Commerce (Banking and Finance) from the University of Canber
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 be
environment, specializing in the real estate, hotel and construction sectors.expirience
includes both commercial lending and investment banking activities in debt issues, syndic
and real estate related advisory work like REITs. Chong Lim has been involved in many cot
and investment banking transactions.

Chong Lim begalnis working career in the civil service in Singapore (Singapore Police Force
was an internal auditor at the Bank before joining the corporate & investment bank
environment.  Prior to rgoining DBS Bank in Feb 2005, Chong Lim was employed by
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 M
5ANBOG2NI YR ISR 2F GKS wSIHf 9&d1GS ¢ Syl
China. He was also Deputy Head for the institutional banking business for large corporatiol
DBS China. He has assumed and is currently the Managing Director and Head of Real
lending business under DBS Institutional Banking Group in Nov 2011

Chong Lim was conferred the designation of IBF Fellow for Corporate Banking (Relatic
Management; Wholesale Banking) by The Institute of Banking and Finance Singapore in 2C

Chong Lim graduated with a Degree in Business Administration fromNdtienal University of
Singapore.
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CHIA NAM TOON
Chief Executive Officer, Ascendas Fund Management

X Mr Chia was appointed CEO of the Manager of AscendasiR&ifApril 2016, and is responsible
% for its overall management and operations. He was previously the Group CFO for Asce

A {AY3IONARRISEI NBalLRyairoftS FT2N fSIFRAy3I GKS
ﬁ‘k financial leadership. His responsitids include formulating financial policies, strategies ar
plans, and overseeing the financial and reporting functions.
t NA2NJ G2 GKS YSNHSNI 6Sié6SSy ! a0SyRIa | yR
/ Ch 'yYR DNRBdzL !/ 9h3 coppi8eNFetiSes ywHich induds @irateg
Management, Communications, Legal & Corporate Secretariat, Enterprise Risk Manage
Information Management, and Finance.

Before joining Ascendas, Mr Chia was the Finance Director and Acting Chief OperatggoOff
PEC Tech Group, an engineering and forestry services business division of a large n
conglomerate. He has extensive Asia Pacific experience having spent 12 years with ICI Plc,
specialty chemical company in various senior roles imfinacorporate planning, and genera
management based in Kuala Lumpur, London and Singapore. He had also spent 4 years wi
CocaCola in Malaysia.

Mr Chia is a Fellow of the Association of Chartered Certified Accountants UK (FCCA), a Fel
the Ingitute of Certified Public Accountants of Singapore, and holds a Diploma in Commerce
from Tunku Abdul Rahman College, Malaysia.

ENGKWOK SEAT MOEY
Group Head, Capital Markets, DBS Bank

As Group Head of DBS' Capital Markets, Seat Muessees and supervises several teams acrc
Asia responsible for advisory and capital markets including structuring and executing equity
NIFAaAy3a I OGAGAGASAE F2NJ O2YLI yASas woLc¢ca
includes straturing and originating debt and equitinked issues and structured financgeat
Moey has been with DBS for over 20 years.

wSOSy il Imaraget®byDBIifklude the listing on the SGX of Manulife US REIT (the f
focused office REIT) and Fraskogistics and Industrial Trust (the first listed REIT compris
logistics and industrial properties with an initial focus in Australia).

These two landmark transactions add to a growing stable of cross border property trusts |
managed by DBS that welisted on the SGX. These include Keppel DC REIT (the first data ¢
REIT), IREIT Global (German office properties), Croesus Retail Trust (Japanese retail prc
and Frasers Hospitality Trust (Global hospitality properties) to name a few. THesehtRe
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 ¢
Sponsor Group (a China based property holding and promatselopment group) and iFast
Corporation (a leading Interndtased investment products distribution service provider) bot
leadmanaged by DBS. Other corporate IPOs include Japfa, IHH Healthcare, Global L«
Properties and CapitaMall Asia. Also ofatde mentioned is that under her leadership, DBS w
also instrumental in the investment by Temasek of A.S. Watson Holdia@%4n

5.{Q /FLAGEE albNJSGa F220LINAYyd SEGSYRa o6¢
IPO of Jinmao Investmentsadinmao on the Stock Exchange of Hong Kong, the IPO of Bar
Airways and Thai Hotel Investment Freehold (the two largest IPOs in Thailand) on the
Exchange of Thailand, being the financial adviser to the sponsor of Yue Xiu REIT (the firs
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 Masi
Commerce.
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GOH KOK HUAT
COQO, GIC & President, GIC Real Estate

Goh Kok Huatvas appointed Chief Operating Officer of GIC from 1 April 2014 and contir
O2y OdzNNByGte Fa tNBaAARSyld 2F DL/ wSlI ¢

NEBalLR2yaAroAtAdGASa AyOfdzRRS AydSANI GAy3a PriaiS|
i2 GKA&Z Y21 lda G é61a wS3Iaz2ylrt | SFRX ! aal

Kok Huat joined GIC from Tishman Speyer in New York, where he was MD of Equity C
Markets. Prior to that, he was with the Ascendas Group wherbdig various appointments
including Chief Operating Officer of the Group, CEO Asceqdd&M, managing the listed
Ascendas REIT; CEO of Singapore operations; and CEO of Bangalore IT Park.

Kok Huaglso spent 10 years in the military and is a graduate of Cambridge Utyyé&lisi 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 Depa
wSLINBaASY il iA@®S 2F GKS CAYlFYyOAlLf {SNBAOSaA

Jerry is Vic&€hair of the Securities Law Committee of the Intéioraal Bar Association, and is ¢
member of the Corporate Practice Committee of The Law Society of Singapore. Jerry

Secretary of REIT Association of Singapore. He is also a fellow of the Singapore Instit
Arbitrators.Jerry is the leading authtyrion REITs and business trusts in Singapore and the reg
He has been involved in the listing of almost all the REITs and business trusts in the Sin
market. Jerry was the lead counsel advising on the largest IPO in-&mstti\sia. He has beer
involved in almost all the secondary offerings and convertible bond issues by Singapore REI
business trusts to date, and has also advised on a number of international offerings and listii
Malaysia.

Apart from REITSs, Jerry regularly advises oretitablishment of private equity funds, as well a
complex securitisation and structured finance transactions. He also frequently advise:
acquisition and disposal transactions, focusing on property and infrastructure assets.

Jerry is a regular speaken REITs, business trusts, private funds, and corporate regulatory
compliance, and has authored a number of articles.

Jerry is regularly cited as a leading practitioner in Chambers Global, ChambePaéB@and
2 K2Q4 2K2 [ S3F{ anfbary /i UJ2ZOMSFA Op AREBK OINR 6 Ay I K
Y2ai SadlofAakKSR flgeSNa FyR | ONHzOALFE T,
GUGKS FdziK2NRG& Ay KAa FTASEtRéO®

Jerry was called to the Bar in Singapore and Hong Kong, and ipgaatising solicitor of England

and Wales. He graduated from the National University of Singapore with an LLB (Hons) dec
1992 and an LLM degree in 1996.
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PAUL KWEE
Head of Credit Risk Global Commercial Real Estate, Standard Chartered Bank

tldA A& GKS 1 SFR 2F / NBRAG wAaal F2N {GF
business within the Wholesale Bank. In this role, he is the credit approver and risk managr
iKS . IFy1Qa O2YYSNDALEt NBIt SdielEdstS Priortd jgining.
Standard Chartered Bank, he was the Director and Head of ASEAN Real Estate at Citig
Singapore where he was responsible for leading a team of bankers to cover real estate corf
clients and REITs within Singapore aadt® East Asia.

Paul holds an Engineering degree from Ohio State University, USA and a MBA (Accountanc
the Nanyang Technological University.

RICHARD LAI
CFO Guocoland Group

Richard Lai is the Founder and Managing Director of LABRO Capital Pte Ltd, a boutique as
capital management firm specialising in real estate. Prior to this, he was the Executive Dir
and Chief Executive Officer of Mapletree Logistics Trust Manegt Ltd ("MLTM"), the manager
of Mapletree Logistics Trust ("MLT'Richard was one of the pioneers of MLTM where he joint
as its Chief Financial Officer in February 2005 and saw through the listing of MLT on 18& S
Mainboard. He was appointed aits Executive Director and Chief Executive Officer in May 2(
and left the company in August 201&A OKF NR g+ & Ay adNdzySydal f
from 15 logistics assets in Singapore valued at S$422.0 million to 110 properties spanr
geogaphical 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
Director of Investment Banking at Alliance Merchant Bank Bernhthlaysia. He had been in the
banking industry since 1992, having started his banking career with-Maddysian Merchant
Bank Berhad (now known as Aminvestment Bank Berhad) in Malaysia. He then proceeded
the merchant banking arm of Schroders evl he spent several years originating debt an
treasury business, first in Malaysia, then the Philippines and subsequently, Singapore. Afte
artsS 2F [ OKNRRSNEQ YSNDKFIYyd o6Fyl1Ay3a odzai:
Malaysia Berhadsits Head of Structured Products, marketing derivatives products to corpora
He was subsequently made Head of Debt Capital Markets where he was responsible for
income origination in MalaysieRichard is a member of the Malaysian Mensa Societyhdids a
Bachelor in Economics (Honours) with a major in Accounting and Finance from the Univers
Manchester, United Kingdom.
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LEUNG YEW KWONG
Principal Tax Consultant, KPMG

Leung Yew Kwong Principal Tax Consultant at KPMG. He was previously with the In
Revenue Authority of Singapore ("IRAS") and the predecessor Inland Revenue Department
years, from 1975 to 2004, where his last held posts were Chief Legal Officer and Glaef \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 Higt
and the Court of Appeal in relation to tax appeals. Since leaving IRAS jrh20@& been in legal
practice specialising in tax. His notable cases include Clifford Development Pte Ltd, Commis
of Stamp Duties (on reconstruction of companies and stamp duty treatment) and First DC.
Ltd, Chief Assessor and another (on disttboling systems and property tax treatment). In 201
he was successful in two significant income tax cases, namely Comptroller of Income Ta
(involving a judicial review application relating to withholding tax on payments under interest |
sways) and ZF, Comptroller of Income Tax (on demountable dormitories and capital allowai
in the Court of Appeal, and in 2011 in the case of ATG, Comptroller of Income Tax conce
capital allowances for plant and machinery placed with-sabtractors inthe 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 !
Felix has acquired a wealth of experience in Master Planning for Integrated Mébeed
Development, Commercial and Retail Design as well as Advanced Teghaotbgife Science
projects.

Felix is passionate about creating superior performing Real Estate Assets in his design to a
value, identity and sustainability.

Recent projects that Felix has worked on include Givadidagrance research and procurement
plant and multilevel Data Centres.

Previously, Felix & Principal Architect at Lemdise in Asia. Some notable projects that Felix hi
worked on include 313@Somerset, JEM, Parkway Parade Redevelopment and CityWadjuare
Felix holds a Bachelor of Architecture (Honours Class 1) from University of New South Wale
was awarded the University Gold Medal in Architecture. He also holds a Master of Science
Estate) from National University of Singapore.

Professionlly, Felix is a Registered Architect with the Board of Architects Singapore al
Corporate Member of the Singapore Institute of Architects.

LEE KOK SUN
Managing Director & Chief Investment Officer, GIC Real Estate

Lee Kok Sun was appointed CHiefestment Officer of GIC Real Estate from 1 June 2016. F
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 as
several roles includg Regional Head of Americas andHxad of Asia. Prior to joining GIC, h
was with the Stock Exchange of Singapore and Koeneman Capital Management.

Mr Lee graduated with First Class HonaarBusiness Administration from the National Universi
of Singapore. He has also completed the INSEAD Advanced Management Program in Jul
He is a CFA Charterholder.
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LIM SWE GUAN
Chairman, Board of the Asia Pacific Real Estate ASSOCIZAGYREA)

Swe Guan has more than 30 years of experience in global real estate investment, 15 ye
which was with GIC Real Estate Pte Ltd. Prior to his retirement in February 2011, Swe Gu:
the Managing Director of GIC Real Estate. Currently, h@®sithe board of Sunway City Berha
in Malaysia and also appointed as a Nexecutive Director of GPT Group in Australia. He is &
a director of GLP. His distinguished caiieetude stints with Suncorp Investments and Jones La
Wootton in Australia ad Knight Frank, Cheong Hock Chye & Bailieu and Urban Redevelopi
Authority in Singapore. Swe Guan is adwirman of the board of the Asia Pacific Real Est:
Association (APREA).

SweGuan holds a B.Sc. (Estate Management) (Hons) degree from National University of Sing
and a Master of Business Administration from University of Virginia, US. Among his achievel
were the gold medals from the Singapore Institute of Valuers andSingapore Institute of
Surveyors. Swe Guan is also a Chartered Financial Analyst (CFA).

DAVID LING
Head Strategic Development, CDL Hospitality Trusts

5] ARQa wHp &SIENA 2F SELSNARSYOS aLlya Tl
investment to professional activities in the hotel real estate industry with roles including C
senior executive and board member. He maintains excellent relationship 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 stra
investment opportunities from the regional and intetional markets for CDL Hospitality Trust
(CDLHT). CDLHT is a leading hotel real estate investment and business trusts listed
mainboard of Singapore Exchange Securities Trading Limited.

His passion and entrepreneurial spirit drove him to estabfisur new offices of HVS in Asit
between 2004 and 2014 as its Chairman and CEO, as well as founded the largest anc
influential hotel investment conferences in mainland Chirthe annual China Hotel Investment
Conference. During his earlier careegvizl was a pioneer member instrumental in establishir
w2ySa [ly3 [F{IftfS 12085t4Q LINBaSyosS iy !
President, initially in Investment activities and subsequently heading its Advisory Services.

UTENLOHACHITPITAKS
Chief Investment Officer, Frasers Centrepoint Limited

Uten Lohachitpitaks was appointed as the Chief Investment Officer on 1 October 2013
Lohachitpitaksias around 18 years of experience in banking and finance. Prior to joining Frz
Centrepoint Limited, Mr Lohachitpitaks was a Managing Director in the strategic advisory tee
DBS Bank Ltd., where he was responsible for originating, structuring andtigxy mergers and
acquisitions transactions, and providing advice on corporate strategy, restructuring and ce
structure design.

Mr Lohachitpitaks was formerly a Vice President in the investment banking division of Ur
Overseas Bank (Thai) Paebfompany Limited from 2005 to 2006, and a Vice President in
institutional banking group of DBS Bank Ltd. From 1995 to 1996, Mr Lohachitpitaks was a tri
officer in the private banking division of The Thai Danu Bank Public Company Limitec
Lohaditpitaks holds a Bachelor of Business Administration and a Master of Busil
Administration from Assumption University, Thailand.
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LOO HOCK LEONG
CFO, Parkway Trust Management Limited

Hock Leongs currently the Chief Financial Officer of Parkwayst Management Limited, the
manager of Parkway Life REIT. He brings with higredfs of extensive banking and corporat
experience. In Parkway Trust Management Ltd, he has helped to raise/set up more than S$1
of debts and medium term notes fahe various acquisitions opportunities. Prior to joinin
Parkway Trust Management Ltd, he was the Senior Vice President, Corporate Advisory of
Financial Markets with DBS Bank Ltd. He has provided advisory services on corporate tr
management tdarge corporations in area of corporate finance and merger & acquisition. He
extensive experience in financial structuring of interest rate and foreign exchange
management solutions for these clients.

Hock Leongyraduated from the National Univsity of Singapore with a Bachelor of Electrici
Engineering (Hons) degree in 1995. In 2000, he obtained a Masters of Applied Finance frc
Macquarie University with three distinguished awards: Best Overall Performance, Be:
Derivatives Valuation arBlest in Legal & Tax Risk in Finance.

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

Alan Miyasakis a Senior Managing Director in the Real Estate Group and the Head of
Acquisitions, based in Singapore.

Since joining Blackstone in 2001, Mr. Miyasaki has been involved in transactions of over $30
including the privatizations of Extendeda America, Prime Hospitality, La Quinta and Val
t NPLISNIie DNRdzZLJd {AyOS HnntI aNXW® aiel al A
in Asia, including advising AIG on the $1.2 billion sale of the AIG Building in Tokyo ar
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 work

acquisitions. Mr. Miyasaki received a BS in Economics from The Wharton School of the yniy
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
Portfolio management is responsilfier sourcing new capital avenues by utilizing the bank lo:
portfolio while improving the capital efficiency.

Managing Director, CapitaLand Financial Limited & CapitaLand Financial Services Limited (f

John Pang was the Managing Director for CapitaLand Financial Real Estate Services in the |
GAUK T20dza 2y {Ay3lFLRNBZ [ KAYFS | dAGNF £ Al
business has a total Asset Under Management of over S$3hkibi of March 2011, establishec
6 listed REITs and 21 real estate private equity funds under the group. To utilise the Grou,
estate domain knowledge and industry networks, it also provides Mezzanine Financing/C
Enhancement, advisory and strucituy services relation to all real estate business.

John has worked in financial industry and structured finance area for 20 years before jo
CapitaLand in Singapore. When he was in Securitisation, he worked on variety of asset
including RMBS, CMBauto loans, leases, credit card, trade receivables, and industrial prop
in origination, syndication and execution, for the public, private and commercial paper mark
John has been based in Singapore since 1997, and has originated about twetity
securitisation transactions in the Asian Pacific region as an arranger, lead underwriter
FAYIYOALE 3dz N} yG2NWP W2KYyQad SELISNASYOS A
/ KAOF32 4 CANRBRG / KAOI 32 [ | ibdAtdamf TokgaMitddpihii ¢
International, MBIA Asia, HVB AG, Standard Bank and before joining CapitaLand. John is ct
F 02 NR YSY0OSNI 2F /SydNB F2NJ!aasSd alyl 3
Business School. He is also the member of(AB& Association of Banks in Singapore) Standi
Committee of Covered Bonds.

John graduated from University of Chicago with a MBA degree and a BS degree in Financ
University of Illinois.

BERNARD PHANG
Managing Director, GIC & Head 8frategic Planning and Research, GIC Real Estate

Bernard Phang is Managing Diector of the GICand currently the global Head of Strategic
Plaming and Rsearchfor its real estateportfolio. In this role, Bernard is instrumental in setting
the strategic direction of D L / réaBestae portfolio. Bernard currently chairs the GICRE
Investment Committeeand a member of the Gldal Management Committeewhich set the
overall businessdirection of the company.He s a veteran of the industry, having worked in
USA Asiaand Europe for over 25 years, investing in various markets includingrealestate and
privateequities.

Before returning to Shgaporeto head the StrategicdPlanning and Research group, Bernard held
varioussenior positions in the investment departments in San Francisco,Singapre and
London, responsible for sourcing, underwriting, structuring and negatiating dealsacross the
globe. His last held position in London was Head of Investmentwhere he played a keyrole in
developingand growingD L /E@@eanbusinessand real estate portfolio multiple folds.

Currently, as global Head of Regarch and Strategic Plannhg, Bernard is responsible for
portfolio desgn, market research, benchmarksandrisk managment frameworkin GICRE.

Bernard currentlyalso serveson the Executve Comnittee of ULI Singapoe.

Before joining GIC, Bernard worked in PriceWaerhouse and Wardly Limited, a boutique
investment bank, for several years. Bernard holds a Bachelorof Commerce degree from
University of Canterbury,a MBA from Univeasity of New South Walesand he is an alumnus of
Oxord Univesity SaidBusines $hool. He is alsoa Chartered=nandal Analysto W/ &tda& 0
Chartered Accountant.
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QUEK KWANG MENG
Regional CEO, China & India, Mapletree Group

Kwang Meng joinetlapletree Group in March 2012 and assumed the position of Regional (
F2NJ / KAYlF 3 LYRAF O22NRAYFGAY3I al LX SGNBSC

Prior to this he has been with Citibank since 1990 and joined Citi Private Bank in July 2003 ¢
Estate Investments Head for Asia. The Real Estate Investments Group is responsible for pr¢
real estate financial solutions and opportunities for Citi Private Bank clients. These inc
providing real estate loans, real estate referral to real esfand structuring and origination.

Kwang Mengvas Managing Director of CapitaLand Financial Limited for one and a half yez
2002/3 and was responsible for starting the financial services business of CapitaLand
financial services business included financial structuring of mezzanine debisiioquand
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
Real Estate Finance Group, providing structured solutions to reatiedévelopers in Singapore.
The range of solutions ranged from project financing loans, mortgaged backed bonds, ¢
equity stakes in development projects as well M&A of listed property companies.

Kwang Meng graduated from the New York University witB.8c (Finance and Internationa
Business) in 1985. He also has a M.Sc. (Real Estate) from the National University of Singz
1995.

DR SEEK NGEE HUAT
Chairman, Global Logistic Properties, Urban Land Institute (ULI) Asia P&ANIJS Instituteof
Real Estate Studies

e Dr.SeekisChairmarof the Institute of ReaEstateStudiesat the National University of Singapore,
a' ; where he is also an Adjunct Professor of Real Estate. He is also the Chairman of the Urba
h ¢ 4 Institute (ULI) Asia Pacific, the Chairman of Global Logistic Properties Limited, a Board Dire:
‘ ﬁ Brookfield Asset Manageent Inc., Canada and Chongbang Holdings (International) Ltd ar

Senior Advisor to Frasers Centrepoint Ltd. Dr. Seek retired in 2011 as President of GIC Rea
Pte Ltd after 15 years of service. He continued to serve for 2 more years as AdviserGtCth
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 ha:
on the advisory boards of Guanghua School of Management, Peking University andaeun
Dom Cabral, Brazil and the real estate advisory boards of Cambridge University and Hz:
University. He was also a Board Director of the Pension Real Estate Association, the fot
Chairman of the Property Council of Australia Property Index Coerrditd served on the Land
SubCommittee of the Singapore Economic Strategy Committee.

Dr. Seek was conferred the Singapore Public Administration Gold Medal in 2007, the Na
University of Singapore Distinguished Alumni Service Award in 2011 and tlbaeal&tniversity
of Singapore Outstanding Service Award in 2015. He holds a BSc (Estate Management), Un
of Singapore; MSc (Business Administration), University of British Columbia and a PhD in
Research, Australian National University.
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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 Sac
managing director in 2006 and was named partner in 2012.

Michael has wer 20 years of experience in the Asia Pacific real estate markets. Prior to joi
the firm, he worked at UBS on the Australia real estate investment banking team from 19¢
2000 and as head of Asia-apan Real Estate Investment Banking from 20@D@6. He serves
on the Asia Pacific Commitments Committee.

aAOKI St A& I F2N¥YSNI YSYOSNI 2F (GKS { SOdzNJ
¢Fa1¥F2NOS YR (KS az2ySiFNE ! dziK2NRGe 27F {
member of he National University of Singapore Institute of Real Estate Studies (IRES).
Michael earned a Bachelor of Business in Property from the University of South Australia
Graduate Diploma in Finance and Investment from the Securities Instit#tastfalia.

CHRISTINA TAN HUA MUI
Managing Director, Alpha Investment Partners (AIP)

Christina Tan is the Managing Director of Alpha Investment Partners (AIP). She sits ¢
Investment Committee for all Funds and is also a Board Member of AIP. She has more tt
years of real estate and investment management experience. As a founainthen, she has
0SSy | OGA@GSte Ay@2t @SR Ay |ttt LKIasSa 27F i
in developing and implementing the portfolio strategy for all Aphanaged funds. The firm is
currently one of the largest paAsian manager with above S$10 billion in assets unde
management.

Christina previously served as the Chief Financial Officer of GRA (Singapore) Private Limit
Asian real estate fund management arm of the Prudential Insurance Company of Ame
managing more tian US$1 billion in real estate funds. Before GRA (Singapore), she wa
¢NBI adz2NE al yIF 38N 6AGK / KFENISNBR LyRdzad NA:
and investments. Christina started her career with Ernst & Young prior to joining trexroent
of Singapore Investment Corporation (GIC).

Christina holds a Bachelor of Accountancy (Honors) degree from the National Universi
Singapore and is a Chartered Financial Analyst.

TAN SER PING
CEO, Ascendas Funds Management (S) Lin{ftzuner)

Tan Ser Ping is the former CEO of Ascendas Funds Management (Singapore) Limited, the n
of Ascendas Real Estate Investment TrusREAT), Singapore's first and largest listed busine
space and industrial real estate investment trustREIT is a constituent member of the &l
index since June 2014.

During his tenure as CEO, total assets (AUM)}-REN grew from S$ 1 billion in 2004 to S$9
billion upon his retirement in March 2016. vA9 L ¢ Qa FAYLlF Yy OALFE  LISN
corporate governance have been well recognized and awarded by the market. Ser Pinc
awarded

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

seltside analysts, 2011 by bigjde analysts)

I SIAS/ Brendan Woods TopGLEO 2012
Prior to that, he was the Executive Vice President of Real Estate Development & Investment |
of Ascendas Pte Ltd. He was responsible for formulating REDI policies, strategies and plans
all country operations and developing new prodoéferings and markets for Ascendas Group.

Before joining Ascendas in 2001, Mr Tan was Senior General Manager at Singapore S
Industrial Park Development Company Ltd, Residential & Commercial Business Group (1!
2000) and Industrial Property Busss Group (1994 to 1998).
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TAN SWEE YIOW
Chief Executiv®fficer and Executive DirectoKeppel REIT Management Limited

Mr Tan was appointed CEO and Executive Director of the Manager with effect from 20 v
2017.

Prior to his current appointment, MiTan was President, Singapor@, Keppel Land and
concurrentlyHead, Keppel Land Hospitality Management. He had oversight dfapeel Land
DNER dzLJQa  Aayid) Gesielopfrienf (bperations in Singapore, as well as its hdipits
management arm. Mr Tan h&een with the Keppel Land Group since 1990. He was the CE
the Manager when Keppel REIT wsied in April 2006, a role that he held till 2009.

Mr Tan is a Board Member and President of Singapore Green Building IGouhai Member of
WorldGreen Buildr 3/ 2 dzy OAf Q& / 2 NLJ2 NI (i $s ab IRofidraiy 2 dsurel
ontheal yI 3SYSy G /2dzyOAf 2F wSI f 9apdieaidSits Hritie!
WorkplaceSafety Health Council (Construction and Landscape Committee).

Mr Tan holds a Bachelor of Science (First Class Honours)tim Batzagement from the National
University of Singapore, and a Master of Business AdministratioAccountancy from the
NanyangdTlechnological University.

EUGENE TEO
Executive DirectorReal Estate Banking, Standard Chartered Bank

Eugene Teo is presently an Executive Director and Standard Chartered Bank (SCB) Con
Real Estate ASEAN banking tear®e has over 17 years of experience in the financial servi
industry, of which the last 12 years have been dedicated to the re¢ateesector, where he has
been involved in the origination and execution of a number of large acquisitions and ca
markets transactions.

Eugene joined SCB in 2009 and is currently responsible for advisory, capital management a
estate finance ilASEANIN his role he often engages with and advises a number of high prc
real estate corporates, fund managers and investors.

Prior to joining SCB, Eugene spent 10 years with Citi in the Institutional Banking diisgane
holds a BA in Econoos degree from Simon Fraser University.

RICHARD C.H.TEO
ExPresident, Pacific Star & Ex EVP, GIC Real Estate

Richard has about 30 years of experience in managing funds in senior fiduciary positiot
{208SNBAIY 2S8I+fiK CdzyRad o0D2@SNYYSyid 27F {Ay
chip financial institutions and Ultra High Net worth Individuals.étjserience spans across the
North America, Europe and Asia with core strength in building & restructuring companie
institutions, asset turraround & repositioning and value creation for the shareholders. Richi
spent 18 years as part of the pioneer tedhat built the GIC Real Estate into one of the top
largest global real estate organization. He was the Executive Vice President responsible f
Global Funds Group, SE Asia Investment & Asset Management, Project Development |
Corporate/Companyrestructuring e.g. Sunway/Suncity listed company. In Pacific Star,
President (Asset Management), he successfully built a strong & proactive asset managemen
focusing on valuereation and third party separate accounts totalling more than US$8rbith
AUM. He later spearheaded the Private Clients & REIT Management business where he
significant time cultivating relationships in Europe and Asia focusing on Asian busines:
investments.

Richard was a Colombo Plan Scholar with a Master im&ssAdministration from the National
University of Singapore, a Bachelor of Science as well as a Bachelor of Architecture (Honor
1) from Newcastle University.
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Richard currently is a Board Director on Keppel Data Centre REIT and VIVA InduEtridd Rk
also a Board director of International Healthway Corporation.

TEO WEE HWEE
Partner, International Tax, Funds & Head of Real Estate Tax, PricewaterhouseCoopers

Wee Hweehas been with PwC for about 17 years. He is part of the PwC Asia Pacific Real
Tax Team with a focus on fund structuring, REIT and tax minimisation strategies for real ¢
and infrastructure investments across Asia Pachfie.is also a Accreditl 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 Singapor
estate investments (both asset and share ld¢an a tax efficient manner across various ass
classes, ranging from hotels, office, retail mall, residential to workers dormitorfgzart from
Singapore, he has also extensive experience in advising acquisitions in Australia, India,
Korea, hailand, Vietham, Malaysia, Indonesia, China, Myanmar, United States, United King
etc.

Wee Hwee liaises and meets up frequently with the Monetary Authority of Singapore to res
tax issues for clients and incentive applications. Wee Hwee has asolmrking closely with the
Singapore Exchange to promote REIT and Business Trust listings in Singapore, having |
embarked on a few road shows to Tokyo, Seoul, Mumbai and Hong Kong.

Wee Hwee graduated from the Nanyang Technological University amthlonours degree in
Accountancy.

TSAN SUANG ENG
Managing Director and Regional Portfolio Manager, Northwood Securities

Tsan SuangEng, Managing Director and Regiond Portfolio Manager of Northwood Securities
(NWS, has over27 yearsof global real esta e researchandinvestment experience, including eight
years managing real estate securities portfolios, with a focus on the Asiamarket. Northwood
Securities, LLC(NWS)was formed to combine the expetise of a very expeiencedreal estae
securities team with Northwood Invegors, LLC,a highly regarded property private equity
investment and management firm. Healquarteredin New Yorkwith seasoned research teamsin
Amsterdam and Sin@pore, NWSoffers regional and global investment strateges through a
variety of vehicles, and prides itself on its deep fundamentalandysis and market knowledgein
orderto maximizereturnsfor clients.

Priorto joining NWS,Suang Engheld a similar position with HI Capital Managenent, Inc. (El) as
Managing Diector and Cort t flidIManager for Asa.  In 2012, 2013, and 2014, Ell Capital
Management won the presigious Lipper Fund Award for Best International Real Estate Fund,
in addtion to other awards since2006. Priorto joining BI, SuangeEngwasthe Research Director
at Citigroup in Sngapore. Over the course ofher H 1 Tt &cdBderMisecurities research, shehas
beenrecognizedas atop ranked property analystin the Asia Money, Ingitutional Invesir, and
Greerwich Associatessurveys.

Suangmngearned aM.BAand B.S.in Estate Managmentat the NationalUniversity of Shgapore.
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JONATHAN YAP
Chief Investment Officer & Head, Real Estate Funds, Ascefitagbridge

Mr Jonathan Yap is the Chief Investment Officer of AsceBdagbridgeHe is also Head of Rea
Estate Funds, looking after the development of fund management business and creation of
funds for the Group.

Mr Yap led the listing of the awandinning Ascendas India Trustifaust) on the Singapore
Exchange. He was CE@ia from 2010 to 2015, CEO, India Funds from 2007 to 2014 and (
India Operations from 2004 to 2007.

Prior to joining Ascendas, Mr Yap was with the Australian Stock ExclistegelLend Lease
Corporation from 1997 to 2004. He last held the concurrergifians of Investment Director of
its Asia business, and Deputy Fund Manager of Asia Pacific Investment Companies | and II.
his term, he was based in Singapore and Australia, and had regional investment, asse
development management roles. Fradt@92 to 1997, Mr Yap was with Tan Chong Realty (the r
estate arm of Hong Kong Stock Exchaligfed Tan Chong Group) and Inland Revenue Authol
of Singapore, having held positions in asset management, property development and valual

YU LABOON
Group CIO, Dubai World (former)

Lai Boon has approximately 25 years of experience in sovereign wealth management, p
equity, investment management and real estate development industries, holding vari
leadership positions and prominent boamkemberships.

He started his career as a research and teaching staff at the National University of Singapore
FNRY mMopyy (2 mMdPTd CNRY mMdbddpt GOE Hd nENR K Sm
he was Associate Director in JLL and thiéeeaose from that position to be Managing Directo
and Country Head of JLL, Singapore. He concurrently held the appointment of Regional Di
and Head of Research, JLL Asia Pacific. Dr Yu Lai Boon was invited to be a Focus Group
for the 2000 Sigapore Concept Plan by the Minister of National Development, Singapore. He
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 Inves
Officer befae he was promoted to join Dubai World as Group Chief Investment officer from 2
to 2009. During his stint in Dubai, he was also a director of Kerzner International Resorts
2007 to 2009, a director of MGM CityCenter from 2008 to 2011 and directearadus entities
under Isttithmar. Lai Boon has been involved in some of the largest M&A deals in the w
including the acquisitions of the P&O group (US$7.8 Billion), MGM City Center (US$9.2 B
Gazeley Group (US$1.25 Billion), Victoria & AFréd i SNF NR Yy (X / | LIS ¢ 24\
of New York and major investments in MGM, Cirque de Soliei, Kerzner International Resort:
Atlantis, One&Only brands), and Standard Chartered Bank. He was also part of the wi
consortium for Singapoea { 2dziK . S OK t N22SO0 6! { bH do
Ltd. In addition, he has led some of the largest capital and debt raising exercises in the V
including the largest and second largest Sukuks raised in history and the largéstd&®©n the
Dubai Stock Exchange.

Dr Yu graduated with a Bachelor of Science (Estate Management) (Hons) from NUS in Jun
He obtained his Masters of Science (Estate Management) from the NUS in August 199
subsequently his PhD in Urban Land Eepits from the University of Aberdeen. He is also
member of the Singapore Institute of Surveyors and Valuers, and the Singapore Computer S
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APPLICATION. FEES

Applicationis by module basis, angill be processed as and when they ageeived.The course fee is S$ 4,000% GST
per module. The course fee includes participation in the course seminars, course matkennals,and refreshments.

tfSFAS YIS OKSIdzS o6iG2 06S ONRaaSR hefddthe tlasibgllataPRacesllingl A 2 y I -
be confirmeduntil your payment is received.

FUNDINGSUPPORT

Eligible participants may utilize tHeroductivity and Innovation Credit (P1@) enjoy 400% tax deductions/allowances.
For more details, please vigittp://www.iras.gov.sg/irashome/Plcredit.aspx

FTSEligible

Thisprogramme is approved for listing on the Financial Training Scheme (FTS) Prodpaeuttay 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 faxggammes listed on the FTS Programme Directory with specified validity period.
Please refer tdttps://www.ibf.org.sg/Pages/Home.aspx

SkillsFutureCredit

This programmés also approved for listing on ti&killsFuture Crétd SFCLourse Directory. It is eligible for claims subject
to all eligibility criteria being met. Please referttip://www.skillsfuture.sag/creditfor more information.

CERTIFICATE

Participants will beawarded a certificate upon the successful completioneafch module. Thegnust haveattended at
least75 percent of theseminargo receive the certificate.

REGISTRATIONREFUND ANOCANCELLATIOROLICY

1. We arecommitted to run the course as detailed in this brochure. However, we reserve the right to make any
amendments, cancel and/or change the schedurstructions, date or venue, if warranted by circumstances beyond
our control.

2. Wereserve theright to refuse to register or admit any participant, and to cancel or postpone the event.

3.  We will not entertain any request for refund.
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APPLICATIONORM

Please complete the application form below and send it back to us by fax (+65 6774 868énoaibjgcref@nus.edu.9g
before 21 July2017. Please apply early as the number of seats are limited. Successful applicabesnaiified and full
payment hago be made to confirm your seat.

Registration Fee Optional Tutorials (Please Select)
4 FuliDay Seminar at $4,000 + 7% GST (] Technical Workshop$500 +7% GST
21-24 August2017, 08451730 25 August2017, 0900 - 1230

O  Case Workshop$500 + 7% GST
25 August2017, 1330- 1630

Module: Real Estaténvestment and Asset Management

Date of Application:

Please answer all sections of this application. Applicants should possess a basic degree from a reputable universitytteard more
two years of relevant working experiend@easeype or print legibly.

PLILX AOFYyiQa LYF2NXYFGAZ2Y
FIRSTNAME: FAMILY NAME:
TiITLE DR/ MR/ MRS/ MIsS MDM

COMPANYNAME:

DiviSIONDEPARTMENT

DESIGNATION

E-MAIL: FAX:
MoBILENO: OFFICETEL
NAME TOAPPEAR ONERTIFICATE

Billing Information
PLEASE INVOICE A COMPANY A SELF
ADDRESS

ATTNINVOICE TD
E-MAIL: OFFICETEL

Education Information
DEGREECHECK ONLY HIGHESVEE ATTAINED

ABS/BA A MS/MA A MBA A PHD

A OTHER(PLEASESPECIFY

UNIVERSITY
PROGRAMMENAME: GRADUATIONYEAR

REFUND& CANCELLATIOROLICY Full payment has to be made to confirm your sédease 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 evestrifadith

is cancelled, a full refund will be given.
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CONTACTNFORMATION

National University of Singapore
Department of Real Estate

4 Architecture Drive

#03-03SDE1

Singapore 117566
www.rst.nus.edu.sg

Tel: +65 65161284

Fax:  +656774 8684

GCREF website:

ProgrammeExecutive
Ms Ginny EEANG
Tel: +65 6514284

e-mail: gcref@nus.edu.sg

Programme Director

Professor Joseph OOI

e- mail: rstooitl@nus.edu.sg

http://www.rst.nus.edu.sg/executiveeducation/gcrefoverview.html
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