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Greeting from the ULI Japan Council Chair

ABERBELWEBD. WPV /> Tx—Ib - Hh>T 7L >A2016 [BBHOBAZRDHS] II%
WeEE. HUDESTENET, SEL FEERE CAPEREOFEICOVTRET S0
Jo b IARWNELE L.

FERFFETIE. BERBK (DILF27 -  AVEZIVR - 777K a1t AR & ERSE
CEOQ) D\ [TUA M [TH—K] EWofeA /"= a3>z @ LT ALFa7 - IAVEZTVA -
IZTPODICEBRDAL DS 3 v EXTHBPRIBOBI LA EZRLSETEODH. THBAL
7. EEARRTY A MMI. BEADEPEERTHEOMGHLZELICHDOET. SETICR
WA T ARANERELTVET,

NFINTIE, BIFF—K (BERARER. [BARAER ICLFRICHE. BAFRERERE [£]
ICRRADRA TEX/IFRICARDPWMASRERRK. 2%D1 > T LR—7y MBRORIE. T74) b
DFJREM R E. BARRFEPHEORFICOWNWTRAEWNZ LET,

NFI2TE VINAR— - T4 VK (AECOMF7 27 BT« > TF7 2 RAN—A HERFHREES
NARATLITYRN) ICEBREBHDONMZD T, B - RNMERFICKDMBHHARDITHE
REELNVELETS

FASEFFHECIE. FEERMNTFR @& I7AMRASH ARBRRER) P, RROARDEDLY O
<H ZINTANIEDKDLREEHEHOTNSDOD, HFNTAMPIRIRROEBHER. FFREHT
B OARDRAER ) T« EFRISHFRBAVICED KO R EMBHNEMNIC, KEHTET.

ULDEBNFSRBDERD CHHICE O TEASNTVET ., UL v/ I3F2RIFESNEI KA %
BLT. SEBOUONMPEREYT ZBEICDOVNTORIICEHT B4 ME L TH Y. EROTEERY
BEMPRAREBLC. TOERRIFETEITHEOTHEIET, SREDERD ZHAHEEREOER
LEFET,

The program for ULI Japan Fall Conference 2016 — “Japan: Perceptions on Tomorrow’s Strategies and Outcomes”™ —
has been constructed to provide insight into the future of real estate investment and development.

The opening keynote will be Muneaki Masuda, CEO of Culture Convenience Club. CCC innovations such as T-SITE and
T-CARD have changed the way people in Japan shop and enjoy their leisure time. The T-SITE cultural complex proposes
an entirely new lifestyle option to the continued evolution of retail and residential real estate.

The first panel discussion will be based on a presentation by Kaetsu University professor and former Ministry of Finance
executive Yoichi Takahashi, who will spearhead a discussion on Japan's economic future; the Bank of Japan’s plans
should the shortage of JGBs available for purchase reach a critical stage; whether or not we should continue to chase
the 2% inflation target, and the possibility of default.

Our second panel of the day — based on analysis of the future city by Sylvester Wong, Vice President, Strategies &
Development Asia with AECOM — will look at how economic, technological and other factors will shape the future
direction of urban development.

Our closing keynote speaker, Mori Trust CEO Miwako Date will shed light on her company's role in the changing
complexion of Tokyo, and Mori Trust's vision for Tokyo and how the Japanese hospitality industry will maneuver through
the grueling twists and turns over the medium and long term.

As has always been the case, ULI exists on the strength of member participation. ULl Japan's two annual conferences
present two of the best opportunities throughout the year to take a hard look at the issues of the day, and the meaning
and value of these gatherings are significantly increased by your attendance and active participation and exchange.
Thank you very much Ifqr;qk,ing the time fo join us.
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*Program content subject to change.

Doors open / Registration
Master of Ceremonies / Moderator
Seth Sulkin

ULI Japan Executive Committee Member
President and CEO, Pacifica Capital

Opening Greeting
Shuji Tomikawa

ULI Japan Council Chair
President, Mitsui Fudosan Investment Advisors

Patrick Phillips
Global CEO, Urban Land Institute (ULI)

Opening Keynote
Muneaki Masuda

Representative Director and CEOQ
Culture Convenience Club

Coffee Break

Panel Discussion 1
“Perceptions on the Future of Japan’s Economy”

Presenter: Yoichi Takahashi

Ph.D. Professor, Kaetsu University
Representative Chairman, Public Policy Planning & Consulting

(see page 4-5 for panelist profiles)
Coffee Break

Panel Discussion 2
“Cities of Tomorrow: Evolution of Urbanism and
Real Estate Over the Next Half Century”

Presenter: Sylvester Wong

Vice President Strategies & Development
Buildings + Places, Asia, AECOM

(see page 6-7 for panelist profiles)

Closing Keynote

Miwako Date
President and Chief Executive Officer, Mori Trust

Closing Remarks

Ken Chan

ULI Japan Council Vice Chair
Representative Director, Country Head, Japan, GIC Real Estate

Reception
Getsuyokai Club, 23F Kasumigaseki Bldg.
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Seth R. Sulkin

ULI Japan Executive Committee
Member
President and CEO, Pacifica Capital

M=EEE Opening Keynote

Speaker Profiles

Master of Ceremonies / Moderator
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Seth R. Sulkin is President and CEO of Pacifica Capital, a Tokyo-based developer of hotels and commercial properties with
more than 20 years of real estate investment experience in Japan. His focus is primarily on internationally-branded limited
service hotels, an entirely new market sector in Japan.

Sulkin is a member of the Executive Committee of ULI Japan, chair of the American Chamber of Commerce in Japan’s Integrat-
ed Resort Task Force and co-chair of the Real Estate Committee. Fluent in Japanese, he received a Master’s Degree from
Stanford University’s Center for East Asian Studies.

13:20-14:15
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Muneaki Masuda
Representative Director and CEO
Culture Convenience Club

3 ULl Japan Fall Conference 2016

[CCCA'BIET EFRTNDKE]

“Culture Convenience Club’s Perspective on the Future of Lifestyle
Proposal”
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Building on the 1983 establishment of TSUTAYA BOOKS Hirakata, Culture Convenience Club (CCC) has expanded the
TSUTAYA brand nationwide. In addition to DVD rental shops, CCC has become a leader in “lifestyle proposal,” sparking
a lifestyle revolution with the development of infrastructure and platforms that impact our daily lives. T CARD, which has
become as widely recognized as TSUTAYA, is now accepted at more than 560,000 retail outlets across the country and
has over 60 million users, or one of every two Japanese people. In 2011, CCC established T-SITE, a lifestyle proposal-
type commercial facility centered around TSUTAYA BOOKS in Daikanyama. The DAIKANYAMA T-SITE project was built on
the core premise of “creating a TSUTAYA for premier-aged people.” Masuda will discuss the process leading to the birth
of DAIKANYAMA T-SITE, shed light on CCC's unique perception of the times, and look at some of the innovations that
make CCC a leading planning company.
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Masuda, born in Osaka in 1951, is the Representative Director and CEQ of Culture Convenience Club, which operates TSUTAYA
and T CARD. He established TSUTAYA BOOKS in. 1983, and founded Culture Convenience Club in 1985. In December 2011,

Masuda opened DAIKANYAMA T-SITE, a cultural multi-use facility geared toward so-called “premier” people (aged 50 and older) to offer them new lifestyle
options. This was followed by the launch of operations of the Takeo City Library in Takeo City, Saga Prefecture in 2013, the opening of TSUTAYA ELECTRICS in
Futakotamagawa in May 2015, and in May of this year, the opening of HIRAKATA T-SITE in the city where TSUTAYA was founded.

Masuda’s leadership has enabled Culture Convenience Club to become a company that creates and plans “cultural infrastructure” such as TSUTAYA BOOKS, T
CARD and T-SITE.

14:30-15:45

NIV T AHw 3> 1/ Panel Discussion 1

[BAXEFDTIR]
“Perceptions on the Future of Japan’s Economy”
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This panel will take a look at Japan’s economy in general and its fiscal situation in particular.

Of major industrialized nations, Japan's public debt to GDP ratio is said to be the world’s highest. The fact is, however, that looking at the balance sheet
on a consolidated basis, the net public debt to GDP ratio (Debt — Assets) is actually the lowest of all industrialized countries. Over the past two decades,
many people have lamented the probability of Japan's financial collapse without being aware of this. A look at Japan's future economic direction tells us
that there is no basis in fact for this argument. The truth is that the possibility of Japan experiencing a fiscal disaster is virtually zero. Given the dramatic
improvement in fiscal condition achieved primarily through Abenomics, and the stability of the Abe administration, it's clear that the prediction that Japan
is headed for fiscal armageddon is fallacious.

I 7L+ > & — /Presenter NIV T« AFB w2 3> 1/ Panel Discussion 1
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Born in Tokyo in 1955, Takahashi earned a PhD from the University of Tokyo’s Graduate School of Mathematical Sciences and

EiE ¥—R Graduate School of Economics. He joined the Ministry of Finance in 1980 and served as head of the Asset-Liability Manage-
Bk BT, ment Office of the Financial Bureau. He also held positions including visiting fellow at Princeton University, counsellor for the
11 (BORHS) Cabinet (Council on Economic and Fiscal Policy) and special advisor to the Minister for Internal Affairs and Communications.
ﬁ%ﬁ%ﬁm Following the privatization of the post office, Takahashi proposed a plan for government fiscal reform. From 2006 to 2008 he
Yoichi Takahashi served as Special Advisor to the Prime Minister. After having served as an advisor to the Ministry of Finance, he took his current

Ph.D. Professor

Kaetsu University

Representative Chairman

Public Policy Planning & Consulting

positions as professor at Kaetsu University and Chairman of Public Policy Planning & Consulting, Co.
Publications include “Zaitoukaikaku no Keizaigaku” (Toyo Keizai), “Saraba Zaimusho” (Kodansha) and “Sengo no Keizaishi wa
Uso Bakari” (PHP Institute).

ULl Japan Fall. Conference 2016 4
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Masato (Fred) Uruma
President & CEO
Touchstone Capital Management

I IR A B/ Panelist
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Uruma began his career at KPMG Peat Marwick in Los Angeles in M&A and real estate consulting. He then established MTM
Consulting to focus on cross-border real estate consulting services for Japanese and U.S. clients. Uruma joined Secured Capital
Corporation in 1997 and founded Secured Capital Japan (previously listed on the TSE First Section), serving as its first Presi-
dent and CEO. Uruma founded Touchstone Investment Management in 2002 and became the President and CEO of Touchstone
Capital Securities in 2005. Uruma has been involved in real estate transactions totaling over US$10 billion throughout his
career. Uruma holds degrees in Finance and Accounting from Loma Linda University (California). Uruma was appointed Chair-
man of the Securitization and Alternative Business Council of the Japan Securities Dealers Association for two consecutive
terms. He is also an Executive Committee member of ULI Japan, a frequent speaker at international conferences and a guest
lecturer at universities.
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Hiroshi Okubo
Executive Director, Research
CBRE

I XK A B/ Panelist
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Hiroshi Okubo joined CBRE in October 2013 to lead the research operations for the Japanese market. In this capacity he
oversees a team of analysts and researchers studying leasing and investment trends within the nation’s office, industrial, and
retail sectors. The team also covers other facets of the domestic real estate marketplace and provides viewpoints on topics of
relevant interest to owners, occupiers, and investors.

Before joining CBRE, he spent nearly 16 years working as a sell-side equity analyst for investment banks that included Mizuho
Securities, Macquarie Capital Securities, Goldman Sachs, and UBS. He has covered the real estate sector since 2000.

INZRIL T« A 23> 1/ Panel Discussion 1
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Nobuhiro Naito

Executive Managing Director

The Association for Real Estate
Securitization (ARES)
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Born in 1958, Naito graduated from the University of Tokyo’s Faculty of Law in 1981. That same year he joined Mitsui Fudosan,
where he was involved in urban development, corporate planning and duties related to real estate securitization. In 1991, Naito
completed the MBA program at the Keio University Graduate School of Business Administration. He was transferred to The
Association for Real Estate Securitization (ARES) in 2009, and that same year began serving as a specially appointed professor
at the University of Tokyo’s Graduate School of Public Policy (until March 2014). In October, 2014 he was named visiting
graduate professor at the University of Tokyo. He has served in his current position since May 2015.

Naito’s published works include “Jinko Gensho Jidai no Kokyo Shisetsu Kaikaku — Machidukuri ga Keyword” (“Improvement of
Public Facilities Amidst a Dwindling Population — Urban Development is the Key Phrase” — Jiji Press, 2015), “Asset Finance —
Shisan Kinyu no Riron to Jissai” (“Asset Finance — Theory and Reality” — Diamond, 2003; received an award from the Real
Estate Companies of Japan (RECAJ)), and “Nihon Kigyo no Senryaku Kanri System” (“The Strategy Management System of
Japanese Corporations” — Hakuto Shobo Publishing, 1997; co-authored).

16:00-17:15
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“Cities of Tomorrow: Evolution of Urbanism and Real Estate
Over the Next Half Century”
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The future of a city is born out of the sum of the aspirations of its people: those living now, and those in generations to come. Our land, infrastructure,
places, and institutions can either be luddite hindrances or extraordinary catalysts.

We look forward fifty years to a Futurescape: concepts of an imaginary urban world, woven by Sylvester Wong from futurists around the globe. Our panel
of experts shall examine, dissect and respond to this tapestry, as ULI Japan launches an active examination of cities and sectors over the following year.
As we picture innovations we cannot yet fathom, we ask ourselves how best to nurture, not hamper, that progress. And as industries and development
cease to be islands in a sea of urbanization, we ask how to ensure equity, and to align today's energies of discontent for the betterment of all tomorrow.
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Wong is a twenty-year veteran of urban design and planning around the world, with award-winning experience in public
placemaking, economic strategy, resilient and healthy cities, and sustainable development.
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Sylvester Timothy Wong
Vice President, Strategies &
Development, Buildings + Places
AECOM Asia

Wong’s regional mission at AECOM is to harness a constellation of talent to articulate new directions for future placemaking
and infrastructure, and investments in cities and communities. A resident of Hong Kong since moving from San Francisco in
2001, Wong holds a Master of City Planning degree from the University of California, in his hometown of Berkeley.
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Takao Tojo

Senior Adviser

Mitsubishi Jisho Sekkei
Registered Architect JIA,
Registered Architect APEC
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Tojo was born and raised in Hokkaido. After graduating from Hokkaido University, he joined Mitsubishi Estate as an architect in
1973. He was involved in designing prominent projects like Hiroo Garden Hills and Kanazawa Park Building as a member of
Residential Design Department and Architectural Design Department II. Then he was appointed Deputy General Manager of the
Sapporo Branch.

In 1996 he was named Deputy General Manager of the Marunouchi Design Department, which was in charge of design
revitalization of the central business district ‘Marunouchi’. Since then he has been involved in designing large-scale urban
complex projects as senior architect, such as the Marunouchi Building, Shin Marunouchi Building, Mitsubishi Ichigokan
Museum & Marunouchi Park Building and Palace Hotel Tokyo.

In 2001 when Mitsubishi Jisho Sekkei Inc. was established, Tojo was appointed General Manager of Architectural Design
Department Il. He was subsequently promoted to Director and General Manager of the Marunouchi Design Department.

In 2008 he was appointed Executive Vice President and General Manager of the Architectural Design Promotion Department.
He was named Deputy President of Mitsubishi Jisho Sekkei and Senior Executive Officer of Mitsubishi Estate in 2012, and to
his current position as Senior Adviser this year.

INZRIL T« AHw 3> 2/ Panel Discussion 2

YAIWEK - bvY—2K
ALY DIV -
pYi== o P=2FF 50—
T TINLFE
F—TT7—F77 b,

JBEER

Riccardo Tossani

Principal, Chief Architect

Riccardo Tossani Architecture

I JX2 U Z N / Panelist

EMICKSEERZF Y SERNERRFSRNT 1M F—. [BERBIEROBEETHS ] EOBRICEDE. Hist
B, BEYDOREPT—TNIITICEDET. SESERTYAVEFHF. ThETICERM. 727, XKE. B
ATHADTAY 1Y MDD, N—/N— FREXRFEREEETEE. 1997F1 > 7 U7 TYA F—RERFREK
REHUHIK - by Y—= - F—FFTIFv—%RIL. BREEDRAM. JO-NVT 5771 AEKRETDED
FEPrE<HEEIN. EBEEDED. PaDF - FIN—Z UF¥—K - MRV TABEDELBAD I AT
Y MIBZEERD, ERIZEXMAERPHS - REFFRES O ZHBICRYEAR. RENTZN\F vV RRTYA
>R TERNICER.

An architect and urban designer with a 36-year international career, Tossani’s work is founded on the renaissance notion of
architect as world maker, from town planning and buildings to furniture and tableware. Tossani has completed projects in
Europe, Asia, the U.S. and Japan. A top graduate of Harvard’s Graduate School of Design, Tossani founded Tokyo-based atelier
Riccardo Tossani Architecture with interior architect Atsuko Itoda in 1997. With an international staff and global practice, the
agency’s clients include luminaries such as Giorgio Armani and Richard Tognetti as well as publicly listed companies. The firm
addresses issues of multi-culturalism and social and environmental sustainability with progressive, avant-garde architecture
that is regularly published worldwide.
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‘Nino’ Daisuke Ninomiya is Director of Sales at Google Japan where he leads vertical sales teams serving large advertisers in
finance, real estate, telecoms and technology. Prior to this, he was Head of Sales Strategy and Operations for Google Japan,
and acted as COO for Google’s Japan operations. He joined Google in 2012.

Ninomiya has 20 years of experience in Internet-related businesses where he shouldered a broad range of responsibilities such
as business development, product management, ad sales, e-commerce and strategic planning at Japan’s top companies in the
telecom, media and retail industries. Throughout his career, he has devoted himself to unlocking Japan’s growth potential with
Internet technologies.
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A global-scale revolution is taking place in tourism. Tourism travelers worldwide are expected to reach approximately 1.4
billion by the year 2020 (compared to just under 700 million in 2000). Last year Japan welcomed nearly 20 million
visitors from abroad, and has set targets for 40 million visitors by 2020 and 60 million by 2030. Inbound demand has
spread from Tokyo to Kyoto and Osaka, and is also reaching regional areas — tourists are actively visiting all areas of the
country. Discussions are underway concerning the creation of a more welcoming environment for foreign travelers, but
given the sharp increase in demand and in order to reach the medium-term post-Olympic objectives set by the
government, it's necessary that these activities proceed at a much quicker pace. Furthermore, government policy
encouraging investment into the tourism industry must be enhanced, and we need to create an environment in which
new products can be introduced.

Through its hotel operations, Mori Trust endeavors to share the appeal of Japan with the rest of the world with the goal
of contributing to regional revitalization and to establishing Japan as a global leader in tourism.
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Date, originally from Tokyo, earned a Master’s degree at Keio University. After serving with a consulting firm, she joined Mori
Trust in 1998, and was appointed to her current position in June 2016. In addition to overseeing various real estate develop-
ment projects including Marunouchi Trust City and Sendai Trust City, Date was involved in hotel operations such as attracting
international brand hotels to Tokyo, and in the revitalization of the hotel and tourism industries in metropolitan and regional
areas. She is considered a thought leader in the attraction of international conferences, as well as in the revitalization of the
tourism industry and urban redevelopment. At present, Date serves as a Trustee for the Japan Association of Corporate
Executives (Keizai Doyukai), a commissioner of the Tokyo Building Owners and Managers Association (Tokyo Building Kyokai),
member of the tourism subcommittee for an advisory panel on transportation policy at the Ministry of Land, Infrastructure,
Transport and Tourism (MLIT), and commissioner with the Japan Hotel Association.
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Managing Director, Investment Banking Business Unit
General Manager, Real Estate Investment Banking Division
Mitsubishi UFJ Morgan Stanley Securities Co., Ltd.
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Attorney at Law, Admitted in California and Hawaii
Registered Foreign Attorney
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