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Millennials have transformed themselves into digital nomads, eschewing the traditional “this is my
desk, this is my job” environment for a situation they feel offers increased flexibility and
opportunities. Co-working spaces have grown globally from 1,130 spaces with 43,000 members in
2011 to 11,300 spaces with nearly 1.2 million members in 2016, and forecasts show 25,000 co-
working spaces with 3.8 million members by the year 2020. An increasingly large proportion of co-
working space clients are corporates, who are looking to reduce their real estate-related expenses
and improve talent retention.

Co-living communities have also come into vogue, catering to younger people who want that
same flexible, collaborative, spontaneous environment - with the added benefit of avoiding rising
living and housing costs in major metropolitan areas.

The world's urban population is increasing at a tremendous rate, driven and facilitated largely by
technology. But how will urban areas adapt to accommodate the sustained influx, and what
becomes of rural areas when a sizable portion of their future workforce have fled the countryside?
If you're interested in expert views on these vital issues, you've chosen an excellent place to spend
your afternoon. Welcome to ULl Japan Spring Conference 2017 - "How the Sharing Economy and
Technology are Disrupting the Real Estate Industry.”

The program opens with a keynote address by Airbnb Japan Representative Director Yasuyuki
Tanabe, whose company's estimated contribution to Japan’s economy increased 80% in 2016 to
over 900 billion yen.

The first panel features professionals from the hospitality, legal and technology industries focusing
on how technology is being applied to the revitalization of towns and cities in outlying areas. The
subsequent panel of experts on alternative working environments will look at whether the present
incarnation is simply a way station or if we are indeed approaching a terminal.

In his closing keynote address, Gensler's Peter Weingarten, Regional Managing Principal for the
Asia Pacific Region, will continue in that same vein as he deliberates the viability of the Silicon
Valley creative workplace model in other regions and cultures.

As always, it's great to see you all, and I thank you for choosing to spend the day with us.
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Doors open / Registration
Master of Ceremonies

Hidetoshi Ono

ULI Japan Council Member
Managing Director, Japan Real Estate, Manulife Japan

Opening Greeting
John Fitzgerald
Chief Executive Officer, ULI Asia Pacific

Shuji Tomikawa

ULI Japan Council Chair
President, Mitsui Fudosan Investment Advisors

Opening Keynote
“Opportunities to Utilize Airbnb and Its
Ecosystem in Japan”

Yasuyuki Tanabe
Representative Director, Airbnb Japan

Coffee Break

Panel Discussion 1
“A Regional Revival Sparked by Innovation”

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

Panel Discussion 2
“The New Office Model - Fad or Lasting
Legacy?”

(see page 6-7 for speaker profiles)

Closing Keynote
“Workplace Evolution or Revolution?”

Peter Weingarten

AIA LEED AP BD+C
Regional Managing Principal
Asia Pacific Region, Gensler

Closing Remarks

Ken Chan

ULI Japan Council Vice Chair
Representative Director, Country Head, Japan, GIC (Japan)

Reception
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Hidetoshi Ono Ono joined Manulife Insurance Company in January 2015 as Managing Director, Japan Real Estate. He is

ULI Japan Council Member responsible for the company’s real estate investment portfolio in Japan as well as the company’s corporate real
Managing Director estate needs, for a total of about 100 locations nationwide. Prior to Manulife, he accumulated more than 25 years
Japan Real Estate of real estate and management experience with AXA Real Estate, ING (now CBRE Gl), GE and Mitsui Fudosan. Most

iarmulize Jefpe recently, Ono was Head of Japan Core Fund with AXA Real Estate, based in Singapore. He was responsible for the

Tokyo Office Property Fund jointly managed by AXA and Sumitomo Mitsui Trust Bank. He successfully started the
fund and fully invested committed capital into five central Tokyo mid-sized offices. As the AXA representative of a
fund jointly operated with Sumitomo Mitsui Trust Real Estate Investment Management, he oversaw the investment
and management of the fund. Before AXA, Ono was the Managing Director/Country Manager-Japan with ING Real
Estate where he started their Tokyo office, grew the business to US$3 billion assets under management and 45
employees in four years, and completed two major business acquisitions. Prior to ING, he held various senior
management positions at GE businesses in Japan including GE Real Estate, GE Edison Life Insurance and the
Corporate Marketing Division at GE Japan. Ono started his career with Mitsui Fudosan, where he was involved in
office asset management, condominium development, overseas business and the establishment of a real estate
investment advisory business, among other activities.

Ono holds an MBA from Stanford University and a Bachelor of Social Studies from Hitotsubashi University.

J&® Opening Keynote 13:15-14:00

[BEICHTBAirbnbDEAKEETI AT L]
“Opportunities to Utilize Airbnb and Its Ecosystem in Japan”
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The Japanese government has undertaken a variety of measures to become a tourism-oriented
country, setting the goal of 40 million foreign visitors by 2020, the year it will host the Olympic
Games. Amidst these circumstances, major global accommodation matching site Airbnb is
drawing attention in Japan as well. Airbnb, with its platform business model, targets corporations
as well as individuals, aiming to create a comprehensive travel platform extending beyond
“minpaku,” or private temporary lodging. As consumer values and spending habits are changing,

Yasuyuki Tanabe
Representative Director
Airbnb Japan
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and things which in the past had little worth are now seen as having value, the demand Airbnb has created has generated
broad economic effect, and has even resulted in the birth of derivative industries. Today's keynote speech will focus on the
type of ecosystem Airbnb can work cooperatively with firms in various industries to create, and in particular at opportunities
for cooperation with the real estate industry, in order to capitalize on this new economic trend.

1994FICKEDAREZEE, IX /. ¥4 70V 7 MIBEREERT. 2013FICAIrbnbD > Y HR—ILENICAR L. BAEAFRILICBE. 20145
58 MAirbnb Japani¥ir & ERHCAREUER ICHE. 2002FKD a—I R T U AFRICTREFZELS (MBA) BiS. ARAFLHE.

After having graduated from a university in the U.S. in 1994, Tanabe spent time with Mizuno and Microsoft before joining the Singapore
representative office of Airbnb in 2013, where he played a key role in the establishment of the company’s representative office in Japan. In line with
the opening of the office in May 2014, he was appointed Representative Director. Tanabe earned an MBA from Georgetown University in 2002. He is
originally from Osaka.

IRV T« AH w321/ Panel Discussion 1 14:15-15:30

[/ N=2a3a D65 FTABE]
“A Regional Revival Sparked by Innovation”
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The past two decades have in general seen a huge transformation of the real estate and property landscape in Japanese
mega cities, whether it be development or investment. Outside of a few post-Global Financial Crisis years, activity has been
brisk — in the cities. Go to the countryside towns and villages, and another reality is revealed. These are the front lines for the
aging and shrinking population. The Internet and non-traditional players are proving to be disruptors. New models
traditionally of no interest to institutional investors are appearing. Today, listen to our panel of experts to see if they have
found the answer or the positive disruptor and if a positive perspective can finally been taken with regard to the serene
beauty of the Japanese countryside and regional areas.
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A As partner in the M&A and Private Equity and Technology Companies Groups at Orrick’s Tokyo office, Johnson’s
M&A. 7./ OY— - practice focuses on strategic transactions including venture capital and other private equity investments, joint
DUN== Th=T ventures, M&A, restructurings and investment fund platform structuring in Japan and globally. He works with both
IN—=hF—

large, global companies and start-ups. In addition to technology and intellectual property-related transactions in
Edward “Ted” Johnson the semiconductor, telecommunications, cleantech, fintech, life sciences, media and entertainment industries, he
Partner has worked on multiple investment platforms for real estate investors in the hotel & resorts and other sectors.
M&A, Technology Companies Johnson serves as an adjunct lecturer at Keio University Law School and also taught at the Graduate School of
Orrick, HelipetapieReliie International Corporate Strategy at Hitotsubashi University and Temple University’s Japan Campus, teaching
courses on international business transactions, gaming and integrated resorts, international entertainment and
licensing. He is licensed to practice law in the states of California and Georgia (USA).

ULI Japan Spring Conference 2017 4
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Yuta Oka
Founding Partner
InSitu Asia Holdings
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Oka is Founding Partner of InSitu Asia - a Singapore-based boutique hotel developer and operator. His experience
is in investment, asset management, and consulting in over 10 countries across North America, Asia, and Europe;
and across multiple asset classes including hotels, hotel brands, offices and residential real estate. He also serves
on the Board of Backpackers’ Japan co., ltd, a lifestyle hostel company based in Tokyo, Japan, as its Chief
Strategist. Hostels managed by Backpackers’ Japan have achieved one of the highest ratings globally on
hostelworld.com. Immediately prior to InSitu, Oka was Managing Director of Sustainable Pte Ltd, an investment
adviser in Singapore. During his tenure, he was central to the firm’s hotel acquisitions, including leading
investments in luxury hotels for Six Senses Capital, Sustainable’s joint venture with Six Senses Hotels Resorts Spas.
Oka started his career with Starwood Capital Group’s Acquisitions team and was based in San Francisco and Tokyo.
He is a graduate of Waseda University.
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Ryuji Sawada
Partner

Real Estate & Hospitality
PwC Consulting
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Ryuji Sawada is a consulting partner in charge of Real Estate & Hospitality. With more than 16 years of management
consulting and financial advisory experience, he has established a track record of success in growing and managing
businesses, building and developing teams and exceeding customer and stakeholder expectations. His experience
includes strategic planning, business planning, commercial and operational due diligence, market & feasibility
study, operator selection and hotel asset monitoring. His engagements have spanned a wide range of real estate &
hospitality businesses, including integrated resorts, theme parks, golf courses, ski resorts, traditional Japanese
inns (“ryokan”) and hotels.

He holds an MBA from the University of Washington.
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Kou Sundberg
Co-Founder and CEO
Kiraku Technologies

HITANWZTFHN—=I L —ZHRRETBT—REEFMEEFZ7 - 7./ 00—+t (Kiraku Technologies, Inc.)
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Kou Sundberg is a co-founder as well as CEO of Kiraku Technologies - a data management and analytics company
based in Berkeley, California (USA). His expertise is in data architecture and extrapolation, leveraging best-practice
technology solutions from Silicon Valley. His current work is focused on renovating abandoned homes into luxury
lodging facilities in regional areas of Japan, such as Miyazaki and Kyoto. Prior to Kiraku, Sundberg was an
investment analyst at Fortress Investment Group, specializing in distressed debt and special situations in North
America, Asia and Europe. He is a graduate of the University of California - Berkeley, and is currently based in
Kyoto, Japan.
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[FLWA 71 REFI : =D T—LHSEDESEH]
“The New Office Model - Fad or Lasting Legacy?”
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Millennials. Not sure why we are so determined to categorize generations, but at least it is not by blood type. There is often
talk these days about the changing way this new generation works. We hear talk of new working strategies, shared spaces,
satellite offices, and the need for more freedom and character in the work place. Today, key players in this drive will tell us
why it may be the huge swell of the future or maybe we will find out it is just a small sector of the universe. Silicon Valley, after
all, is just a small population of people. In either case, one thing is sure - the traditional office development and investment
model is changing and the players driving that change are with us today.

20157 —T—J Ak, FBEEIUNA AT LTy heHdhd. ThLENE) —2 v Ak, aAVNAF T 4 At
EDFREREZRFILHTLFITIV - T—F 2 JERICL2ZERREE. 30PEL10DPFAUALETTLFTI - T—F2F

ANR—AEXZRHE, EELHS.

Alexander Paessler is currently a Vice President of Real Estate at WeWork. He joined WeWork in 2015 and currently
heads WeWork’s APAC (excluding China) real estate expansion after having served over 12 years in the flexible work

space industry with renowned operators such as Regus and Compass Offices. Originally from the UK, Paessler has
FLOY = . expanded businesses in the flexible office industry into more than 100 locations in over 30 countries.
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Alexander Paessler
Vice President of Real Estate APAC
WeWork

19874 =E MR Sdt A st L. ASER. BERETEIEER. BIEMERE T, 2005FLIRZERRME. 2008F T
O—/NUVRERERRIR. FEI0R=ZHFR7 S 7HEFRERME. 2014FEHT 52 REERRZE T, 20165
Ua1—a EESBMRMME GRE). RRAFZELNE, F—X - VTAEZY - U —TKZE CRANAFH) IZT
MBABR{F,

Utagawa began his career in the Human Resources Department at Mitsubishi Estate in April 1987. Since then he has
served in numerous capacities for the company, including the Yurakucho Area Building Management Department

EE T (October 1993), the Finance and Accounting Department (April 1997), the Sapporo Branch as Deputy General
e en Manager (April 2005) and the International Business Department as Deputy General Manager (September 2008). He
J1—3 g EEsmE was appointed Managing Director of Mitsubishi Estate Asia in October 2008, General Manager of the Area Brand

. Management Department in April 2014 and General Manager of Business Development Department 3, the position
Takashi Utagawa

in which he currently serves. Utagawa earned a B.A. from the University of Tokyo’s Faculty of Law in March 1987

General Manager . e LA . X ] ]
and a Master of Business Administration in Finance from Case Western Reserve University (Ohio, USA) in May 2002.

Business Development
Consulting & Development
Department Il

Mitsubishi Estate

ULI Japan Spring Conference 2017 6
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Noelle Coak

Country Manager for
Thailand, Taiwan and Korea
Regus Japan
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Coak has spent nearly 20 years in the serviced office industry since joining Regus in 1998 in the Americas. She
enjoys watching how people work in their current environments and thrives on finding the right solutions to help
manage their global real estate needs. Her passion is to help create environments that support the changing ways
people are working today around the world. Coak has developed a keen interest in Asia Pacific culture since she
moved here in 2005. Following her experience working in several Asia Pacific markets in the past, she calls Tokyo,
Japan her home, along with her husband and son.

She now serves as Country Manager for Thailand, Taiwan and Korea.

Coak holds a Bachelor of Science Degree from the University of North Carolina.
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Nachiko Yamamoto
AlA, LEED®AP BD+C
Principal, Representative in
Japan

Gensler and Associates /
International
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Yamamoto started her career in Japan, then worked for several firms in New York from 1981 until 2004. While
serving as a project manager at Gensler’s Wall Street office, she led teams responsible for large projects for major
clients. She re-joined Gensler in 2004 as a Managing Director at the Tokyo office. Yamamoto provides leadership
with her diverse experience in architecture and interior design, and she strongly believes in direct and constant
communication with clients to understand their vision and to earn and maintain their trust.
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AIA, LEED AP BD+C

Peter Weingarten
AIALEED AP BD+C

Regional Managing Principal
Asia Pacific Region

Gensler
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[FRRDELH B VITE(]
“Workplace Evolution or Revolution?”
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The Global Workplace is in a scramble to respond to the Global Workforce as talent wars rage
among companies looking to capitalize in the innovation economy. Creative workplace trends
emerging from Silicon Valley are challenging conventional workplace design as well as core and
shell development strategies across the world. These trends reflect heightened sensitivity to user
experience, comfort, and well-being while trying to balance corporate culture, values, and brand
identity. The objective is to enhance attraction to the workplace and effect behavior to increase
interaction and idea generation. The degree to which these workplace evolutions require a major
response or shift in real estate strategy is being tested in rapid succession with limited
measurement and verification of impact. A review of Workplace Performance metrics reveals some
strategies working quite well while others struggle to take hold. Further, it remains unclear the
degree to which these strategies are portable from Silicon Valley to other cultures where long
embedded societal norms impact corporate structure and behavior. The real estate community is
searching for solutions with the right level of investment for a sustained return and long-term
impact for all stakeholders.
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As Regional Managing Principal for Asia Pacific, Weingarten directs Gensler’s strategic project and client activities
in the region. His outgoing and passionate leadership style brings talented individuals together in a collaborative
structure that fosters innovation, opportunity, and value creation. His leadership in commercial development and
urban design reflects a passion for sustainability and intelligent architecture that performs for its owners while
inspiring its users. His commitment to helping people and organizations succeed has placed him on the boards of
Design + Construction Magazine, Council on Tall Buildings & Urban Habitats SF Chapter, The US Green Building
Council NY Chapter and the Syracuse University School of Architecture.

ULI Japan Spring Conference 2017 8



ULIZY N\ ¥ 5747 A3IvT 4

ULI Japan Executive Committee

ULIPY N> I 7«7 A3vyT«

ULID ¥ XY BV LRk
g2l F=

HEBFRAER

President
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Naoto Aiba

Executive Vice President
Mitsubishi Estate Co., Ltd.
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Hiroshi Fujisawa

General Manager

Real Estate Headquarters

Real Estate Investment Department 1
ORIX Corporation
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Daniel Klebes

Partner
GreenOak Investment Management K.K.
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Keiji Takano

Executive Officer
Investment Management Business Department
Mitsubishi Estate Co., Ltd.
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Fred Uruma

President & CEO
Touchstone Capital Management Co., Ltd.

9 ULl Japan Spring Conference 2017

ULI Japan Council Chair
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Shuji Tomikawa

Mitsui Fudosan Investment Advisors, Inc.

ULI Japan Council Former Chair
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Hiroo Mori

Director and Executive Vice President
Mori Building Co., Ltd.
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A. Barry Hirschfeld, Jr.

President & Chief Executive Officer
AIP Healthcare Japan GK
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Masatoshi Matsuo

President & CEO
Genkai Capital Management Co., Ltd.
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Jon Tanaka

Managing Director
Angelo, Gordon International LLC
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Akio Yamashita

Representative in Japan
Managing Director
Fortress Investment Group (Japan) GK
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ULI Japan Executive Committee
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ULI Japan Council Vice Chair
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Ken Chan Chien Wei

Representative Director, Country Head, Japan
GIC (Japan) K. K.
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Tetsuji Arimori

Executive Vice President
Mitsubishi Estate Co., Ltd.

Programming Vice Chairs
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Daisuke Kimura

Executive Officer, General Manager
International Department
Nomura Real Estate Development Co., Ltd.
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Seth R. Sulkin

President & CEO
Pacifica Capital K.K.
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Yoji Tatsumi

President & CFO
GLP Japan Advisors Inc.
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Kibo Yokoyama

Managing Director, Investment Banking Business Unit
Head of Real Estate Group

General Manager of Real Estate Investment Banking
Division |

Mitsubishi URJ Morgan Stanley Securities Co., Ltd.
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Alexander R. Jampel

Partner, Baker & McKenzie
(Gaikokuho Joint Enterprise)

Attorney at Law, Admitted in California and Hawaii

Registered Foreign Attorney
(California Law and Hawaii Law)

DFv+—R-JLZ1 b7V b
FIT - NSTAVY - SUK - USFY R
TIEIFAT Ty R TLIFUh

Richard J. Reitknecht

Executive Vice President
Asia Pacific Land Limited
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Kojiro Segawa

Executive Officer, Finance Department
Mori Building Co., Ltd.

PR Chair
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Ko Iwahori

Deputy General Manager
Investment Management Business Department
Mitsubishi Estate Co., Ltd.
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Naoto Aiba

Executive Vice President
Mitsubishi Estate Co., Ltd.
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Hiromichi lwasa

Chairman and Chief Executive Officer
Mitsui Fudosan Co., Ltd.
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Russell K. Kawahara, Esq.

Partner, Atsumi & Sakai
Attorney at Law, Admitted in California
Registered Foreign Attorney (California Law)

RO A
=71~
REREFHRALRFRCEO

Eiji Sakaguchi
President
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Kazuhiko Yamamoto

President and CEO
Mori Urban Planning Corporation
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Motomitsu Morimoto

General Manager

Global Investment Management Department
Research Department

Mitsui Fudosan Investment Advisors Inc.
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Hiroo Mori

Director and Executive Vice President
Mori Building Co., Ltd.

ULI Japan Senior Advisors

AN =T
=ZEMPIR S
BfH1%

Keiji Kimura

Member of the Board of Directors
Mitsubishi Estate Co., Ltd.
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Committee Members
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lan Mair

Chief Operation Officer and Regional Finance
Director

Chief Representative - Japan

Grosvenor Limited
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Haruyuki Shinya

President

Aoyama Realty Advisors Inc.

Committee Assistants
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Takahiko Raijo

Senior Manager
International Business Department
Mori Building Co., Ltd.

ULI Trustees in Japan
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Hitoshi Saito

Managing Director
Mitsui Fudosan Co., Ltd.

EvS) ULI Japan Office
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J. Michael Owen

Executive Director
ULl Japan
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https://fall.uli.org/

ULIZv /N> 73—Jb - H> T 7L AR2017

11A9H (K) BRIV REAIY K=& A>T 7L >R
https://japan.uli.org/fallconference2017/
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Upcoming Events

ULI Asia Pacific Summit 2017
June 6 - 8, Fullerton Hotel, Singapore
https://apacsummit.uli.org/

PPP/PFI Investment Seminar
Thursday, September 14 Marunouchi Trust Tower Main 26F
Sponsored by White & Case

2017 ULI Fall Meeting (US)

October 23 - 26, Los Angeles Convention Center, LA,
California

https://fall.uli.org/

ULI Japan Fall Conference 2017
Thursday, November 9, Tokyo Midtown Hall & Conference
https://japan.uli.org/fallconference2017/

ULI Japan Conference Sponsors
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ULI thanks the following companies and organizations for their generous support as sponsors of this conference.

I Leadership Sponsors
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Inquiries
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For information about sponsorship and exhibit opportunities, please contact ULI Japan.

T101-0047 SREBFACBERAMHES-2-8 L\5 ZAHE LR
Ichigo Uchikanda Bldg. 8F 3-2-8, Uchikanda, Chiyoda-ku Tokyo 101-0047

Tel: 03-5297-6132 Fax: 03-5297-6133
E-mail: ULl.Japan@uli.org http://japan.uli.org



