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The society and economy of Japan have entered a period of tumultuous change. With the country’s emergence from the so-called “lost 20 years” and
the plague of the deflationary spiral, interest in Japan internationally has once again grown.

Japan is seeing tremendous annual growth in the number of visitors from abroad. The number exceeded 10 million for the first time ever in 2013, and
has increased even more significantly since then — so quickly, in fact, that the government’s target of 20 million annual visitors by 2020, the year of the
Tokyo Summer Olympic Games, may actually be reached this year.

Factors in the rapid growth in interest in Japan from abroad include the Olympics, the weaker yen, the growing popularity of Japan’s singular brand of
hospitality (“omotenashi”), and a broadening recognition of and appreciation for the systems in place in Japan that support the arguably unrivaled safety
and security enjoyed by citizens of the country.

Today, at ULI Japan Fall Conference 2015, we welcome leaders from the industrial and political realms, who will provide us with an in-depth analysis of
these and many other pertinent issues. The program starts with the opening keynote address by economic and political professional Takeshi Fujimaki, a
sitting member of the House of Councilors.

Comprised of a unique collection of market players, the first panel discussion of the day will focus on the future of the hotel industry, which is directly
impacted by the rise in foreign visitors. The second panel features an intercontinental group of investors representing North America, Europe and Japan,
who will attempt to discern the forces and motivating factors behind international investors’ interest in Japan and Asia.

Our program concludes with the closing keynote address by Yoshie Komuro, President and CEO of Work-Life Balance. Komuro will offer her perspective
on balancing professional and personal life, a new work paradigm, and how the continued emergence of work-life balance may impact the real estate
industry.

As always it is a great pleasure to have so many of you join us today at this event, which has drawn praise from abroad as well. | hope you find today’s
programming informative and useful, and thank you for spending the day with us.

1 ULl Japan Fall Conference 2015

70955

/2 A
ik
NEVY7-TI39NK

S—E=TF—IA—MHXEHt =T -FYIIAbH

R&HL&ED

#BER

WIS+ /S A SRR
@RV R RAFRER RRTRE)

9av-71vIVVIINVFK
ULI77 7 A% CEO

RS EREE
[BFOMBfEEETBERE]

BE RERK
e ]

d—k—7L—7

NEZRWVWTF1RAByra
[SEDFTIVEBHEANORVEAEEZEZS]

(XR) R b DFRIIAIN—DE ZBLZELN,)

d—k—TJL—7%

NEZRWVWT1RAAv a2
[WMPOT-INT7 1y 7REOEKICEITTI

SRR b OFRIIEN—D & ZBLLELN,)

FASEFER
[BEBRELTOI—T - F1TNFVA]
NE HER

MRAEHT—7 - SATNFVR
HERIR R AR

&BED
75077 b3V IR
WP v N> o VIEIRR
(GEVTFI-TAT—h 7¥7 - )N 7 1 v - CE0)

L7773y

KBESA MNUIERT BHADHYETOT. FHITEIEZL,
*Keynote/Panel titles subject to change

Doors Open/Registration
Master of Ceremonies

Patrick Bracha
Senior Associate, CBRE K.K.

Opening Greeting
Hiroo Mori

ULI Japan Council Chair
(Director and Executive Vice President, Mori Building)

John Fitzgerald
Chief Executive Officer, ULI Asia Pacific

Opening Keynote
“Japan’s Fiscal Crisis and Real Estate Investment”

Takeshi Fujimaki
Member, House of Councilors

Coffee Break

Panel Discussion 1

“Addressing the Hotel Investment Market of Tomorrow”
(see page 4 for panelist profiles)

Coffee Break

Panel Discussion 2
“Distilling the Motivation of Investors into Japan and Asia”

(see page 5 for panelist profiles)

Closing Keynote
“Work-Life Balance as a Management Strategy”

Yoshie Komuro

President and CEO
Work-Life Balance Co., Ltd.

Closing Remarks

Francois Trausch

ULI Japan Council Vice Chair
(Chief Executive Officer, Asia-Pacific, GE Capital Real Estate)

Reception
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Patrick Bracha

Senior Associate

CBRE K.K.
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Patrick Bracha serves on the ULI Young Leaders Group Steering Committee, where he actively works to expand the organization and plan
industry events. Patrick works for CBRE Capital Advisors, the investment banking division of CBRE. Previously, he worked for Viceroy
Hotel Group of Los Angeles. He holds a Bachelor of Arts in Economics from the University of Southern California.

13:30 -14:15

BASEAEE Opening Keynote
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Takeshi Fujimaki

Member,
House of Councilors
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“Japan’s Fiscal Crisis and Real Estate Investment”
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The first arrow of Abenomics — fiscal stimulus — was launched in April 2013 with the aim of achieving stable 2%
inflation based on the consumer price index. Bank of Japan Haruhiko Kuroda has said he believes the goal will be
reached in the second half of next fiscal year. However, if the target is reached as promised, it will become necessary
to end quantitative easing. Once the Bank of Japan stops purchasing the bulk of government bonds issued, there is
the possibility of a stock market crash and severe impact on the government’s cash position. Unlike the U.S. Federal
Reserve Bank, however, the Bank of Japan cannot size down its quantitative easing program, and may be headed
toward hyperinflation. This is the price to be paid for the monetization of government bonds. Today Fujimaki will take
a closer look at measures that could be implemented to resolve the situation, and the potential perils lying in wait in
each potential corrective direction.
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In 1985, after having served with Mitsui Trust Bank, Fujimaki joined JPMorgan’s Japan branch. Recognized as one of Tokyo’s top
dealers, he was the only Japanese executive to be named head of the Japan branch of a foreign bank. The then-chairman of JPMorgan
referred to him as the “legendary dealer.” He left JPMorgan in 2000, and served as adjunct professor with Hitotsubashi University’s
Faculty of Economics for 13 years, and with Waseda University’s Graduate School of Commerce for six years. He formerly served as
Director of the Japan Society of Monetary Economics. At present, he is the representative director of Fujimaki Japan, and in 2013 was
elected to the Upper House. Fujimaki is a 1974 graduate of Hitotsubashi University’s Faculty of Commerce and Management.

14:30 - 15:45
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“Addressing the Hotel Investment Market of Tomorrow”
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The cap rate for hotel investment is being suppressed due to the strong performance of hotels thanks to the rapid increase in foreign visitors to
Japan. Should we view the market as overheating, or should we invest while implementing appropriate risk management measures?

Today, we’ve assembled a panel of unique players currently active in the market to talk about their existing strategies and future plans. How

do they view Japan’s hotel market, and their own presence in that market? What is their approach to risk management with regard to inbound
investment? How do they position overseas development within their investment strategies, and where does Japan fit into their grand global
investment scheme? In addition to answers to these questions, our expert panel will also provide insight into hotel investment opportunities and
a glimpse at the hotel paradigm of the future.

I £5 L —4&— / Moderator NZRI T« AHw 31/ Panel Discussion 1
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S thES In 2013 Ataru founded Nest Hotel Japan Corporation as a joint venture of IPC Corporation LTD (Singapore) and Greenfield Advisors
2ZMRFIL T v kst Corporation, which he founded in 2009. Prior to this, Ataru had posts such as president at Star Mica Asset Partners Co., Ltd.
REREHEALR (2007), executive director at Star Mica Co. (2004) and vice president at Free Markets KK (currently Japan Ariba KK, 2002). Ataru

was a management consultant with A.T. Kearney KK (1997 - 2002) after being involved in various condo and commercial property
developments at Mitsui Fudosan Co., Ltd. (1986 - 1997). Ataru acquired an MBA from the Haas School at the University of California at
Berkeley, and a B.A. from the University of Tokyo’s Faculty of Law.

Ataru Kawachi
Representative Director
Nest Hotel Japan Corporation

I JNZR AN/ Panelist NZRI T+« AHw 3> 1/ Panel Discussion 1
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Masamitsu lwabata
President

E.P.0 Group

. REREFEE,

Iwabata became involved in real estate investment in the latter half of 1995, and over a period of about fifteen years acquired and
operated more than 25 properties. As a specialist in areas of acquisition negotiation and leasing, etc., he provided advisory services,
capitalizing on his superior data analysis capabilities, for domestic and overseas transactions involving leading real estate investment
funds managed by Itochu, Lehman Brothers, Kenedix and others. In 2006 Iwabata co-established e-commerce system development firm
Crosswarp, assumed the position of director and has endeavored to bolster the company’s management toward its future listing. Iwabata
is a 1991 graduate of the Faculty of Business Administration of Konan University.
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David Ling David’s 25 years of experience spans from establishing and expanding new businesses, investment to professional activities in the

Head Strategic Development hotel real estate industry with roles including CEO, senior executive and board member. He maintains excellent relationships with major
CDL Hospitality Trusts industry players and has diverse geographic experience in markets across Asia Pacific and Europe. As Head of Strategic Development,
David is currently responsible for origination of strategic investment opportunities from the regional and international markets for

CDL Hospitality Trusts (CDLHT). CDLHT is a leading hotel real estate investment trust listed on the mainboard of Singapore Exchange
Securities Trading Limited. His passion and entrepreneurial spirit drove him to establish four new offices of HVS in Asia between 2004
and 2014 as its chairman and CEO, as well as founding the largest and most influential hotel investment conferences in mainland China
— the annual China Hotel Investment Conference. During his earlier career, David was a pioneer member instrumental in establishing
Jones Lang LaSalle Hotels’ presence in Asia in the 1990s and early 2000s as its senior vice president, initially in Investment transactional
activities and subsequently heading its Advisory Services.

I N AN/ Panelist NI T« AHw 3> 1/ Panel Discussion 1

TURENE) — AN R EFRITRE. £2FEBIERTIVEEBFITHE 128 - BHSFEE. A4E1980FERDOXKE
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‘ h As Managing Executive Officer of Ken Real Estate Lease, Yamashita oversees the company’s hotel development and investment
operations, including overseas business. Ken Real Estate Lease launched joint hotel development operations in the U.S. in the 1980s,

W Skt and today operates and invests in a total of 29 hotels (7,700 rooms) in Japan and abroad. The company currently has two development
7>7F;§i”¥ Y- ABAR projects in progress that will comprise 8,260 rooms. Yamashita was previously involved in cross-border and asset financing with ORIX.
BRI ) ) ) L ) -

. After having been posted to the UK, where he gained experience in investment banking and real estate securitization, he successfully
Tetsuya Yamashita developed the organizational structure of ORIX JREIT in 2001, and oversaw its listing in 2002. Yamashita is a member of the ULI Japan

Managing Executive Officer . N
Ken Real Estate Lease Ltd. Executive Committee.

16:00 - 17:15

NNV F 1 AHv a2/ Panel Discussion 2

[P T <IN T 19 7REDIEXRICRITT
“Distilling the Motivation of Investors into Japan and Asia”
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Featuring an impressive intercontinental roster representing North America, Europe, China and Japan, this panel of investment managers,
developers and life insurers will provide global points of view on investing in Japan and Asia. ULI Japan will conduct an in-depth examination of
what motivates investors with respect to Japan and discuss the future of the market. How sustainable is the real estate market in Japan? Where
are investors coming from, and is there still a divide between locals and international? How do you build an investment pipeline? How does
Japan compare to the rest of Asia in terms of opportunities? If you are given $100MN, where and in what would you invest it? The panel will
provide a platform for market discussion among real estate professionals, to learn through live investment examples, and to hear about the latest
investment strategies and focus of the panel participants.
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Francois Trausch

CEO, GE Capital Real Estate, Asia
Pacific

President & CEO, GE Capital Real
Estate Japan

I N AN/ Panelist
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Francois Trausch, the CEO of GE Capital Real Estate Asia Pacific as well as President of GE Capital Real Estate Japan has been the
Regional Leader since 2010. Based in Tokyo, Frangois is a seasoned business leader with deep local real estate knowledge earned
primarily in Europe. He joined the GE Real Estate team in July 1996 and worked on various portfolio acquisitions as well as “public-to-
private.” His subsequent assignments included head of the European acquisition team, European risk leader, and senior investment
officer. In 2003 he was appointed managing director in charge of GE Capital Real Estate France. Finally in 2008 he was appointed head
of Western Europe covering France, Germany, Spain and Italy. Before he began his GE career, Francois worked for Goldman Sachs in
London, and Tishman Speyer in New York and Berlin. He spent part of his early professional career in Japan. He holds a business degree
from ESCP Europe (Paris) and an MBA from Harvard Business School.

INFRIV T« AHw 3> 2/ Panel Discussion 2
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Fred Schmidt

Founder and Partner

GreenOak Investment Management K.K.

| JSZU A N/ Panelist
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Fred was previously the president and CEO of Morgan Stanley Capital Japan and Head of Asia Investing for the Morgan Stanley Real
Estate Funds. During his 12-year career at Morgan Stanley, Fred established investing platforms and operating companies in Japan and
China and was responsible for over $20 billion in AUM. Before joining Morgan Stanley, Fred was the president and Japan representative
for Kroll Associates where he conducted due diligence and corporate investigations in Japan, China and Asia Pacific on behalf of

U.S. companies and Japanese banks. Fred has a broad range of investing and asset management experience in Asia, including non-
performing/distressed loans, hard assets, operating companies, development, hospitality and real estate public equities. Fred served as
the vice chairman for the Urban Land Institute in Japan. Fred was born and raised in Japan and is fluent in Japanese.

NI T« AHw 3> 2/ Panel Discussion 2
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Andy Tan

Head of Asia

Generali Real Estate
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Mr. Andy Tan-Chye Guan is the CEO of Generali Real Estate Asia at Generali Group, a global insurer and Fortune 50 company with €500
billion of assets under management. He was formerly the executive vice president of MEAG Pacific Star Asset Management, which
handled asset management duties for Munich Reinsurance. He was also vice president of the Government of Singapore Investment
Corporation’s (GIC) real estate arm. Globally, he has invested in and managed multi-billion portfolios across Asia, Australia and Europe
ranging from indirect listed and unlisted companies, REITs, funds, strategic alliances to direct investment and development assets. He
brings on board extensive international and diversified experience in business development, fund management, stewardship, governance
and investment management. He is also the chairman of APREA Singapore Chapter, a pan-Asia association for global institutional
investors, sovereign wealth funds and asset managers in Asian real estate. He also serves on the Board and Governing Council of the
Singapore Institute of Directors (SID), the Stewardship Asia Centre (SAC) Stewardship Code and the Law Society Inquiry Panel appointed
by the Chief Justice.
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Tetsuji Arimori

Senior Executive Officer

Head of Business Development,
Consulting & Solutions Group
Mitsubishi Estate Co., Ltd.

1980 FE=E MR AL S BRI T —TICB T 2FBERE T 7> NERREZES TR & L TO=EHAIR
EREMOF I EEZEE. 2001 F ORI EREEERBRE U TRHEMRS 7 7> NOMK - EMRZHE, 2003FRF#E
I EEERIR. 2005FE AR ELERICHE. 2011 E=Z MRS HIITR BT R=SHFTIRERREFR SR
it R. 2013F4 8 . £ AT - BHEPITR BT =S HATIR SRR - R RBE. DIE=&HeR- V)1 —3>E
¥JN—THEEBEE U TCREICED . RIBAHRFLIE.

Arimori joined Mitsubishi Estate Co., Ltd. (MEC) in April 1980. He was involved in the establishment of Mitsubishi Jisho Investment
Advisors (MJIA) as a subsidiary in the Mitsubishi Estate group to handle the real estate private fund management business, and in 2001
he assumed the post of General Manager of the Asset Management Department at MJIA, and oversaw the structuring and operation

of funds. He was promoted to MJIA’s board in April 2003, and to president in April 2005. In April 2011, he was named executive

officer of MEC, and continued to serve concurrently as president of MJIA. In April 2013, he was named senior executive officer of MEC
and transferred back to MEC headquarters to become head of Business Development, Consulting & Solutions Group. Arimori holds a
bachelor’s degree in Economics from Kyoto University.

17:15 -18:00

i® Closing Keynote Speaker
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Yoshie Komuro

President and CEO
Work-Life Balance Co., Ltd.
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“Work-Life Balance as a Management Strategy”

BATEEOEDPNTOBELUWREBEOF TEZEZ > TOKEHDIYRIXA VY NFERELT. 7075
ATNTGVABARF R LDRETHE %2 VETICHBEALET,

Komuro will outline in no uncertain terms the urgent need for the introduction of work-life balance into the
management doctrine for Japanese corporations looking to survive in increasingly challenging conditions.

MASHT—7 - T4 TNT D ARKEFH R R, 20065 $XNEHT—7 - FATNFVARAERIL[T—0 - A4 TNZ
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B HMEICRDHE ~MIEOHHEBEFECOHMEHESHBRTALRX! (V1 FEHR) . EERFNRBRERE. PR
KEFHSEE.

Komuro serves as the President and CEO of Work-Life Balance, which she established in 2006. She is responsible for the development of
the Work-Life Organizational Diagnosis; “armo”, a computer program that supports the return to work following maternity and childcare
leave; an online service via which people can obtain information concerning balancing nursing care and their careers; and “morning
mail,” a tool that helps employees to better manage their time. Since 2009 Work-Life Balance consultants have been conducting training
courses toward achieving a society where a variety of values are accepted. Komuro, mother of two, also serves on several Cabinet Office
committees, and has published a number of books. Among her most recent works are “Shigoto 0 makaseru atarashi ruru: Zangyo zero de
kogyoseki no chiimu ni kawaru” (New rules for delegating work: Transform your team into a high-performance group with no overtime;
Kankishuppan), and “30 sai kara masu masu kagayaku josei ni naru hoho — Shigoto mo kekkon mo kosodate mo nani mo akiramenakute
daijobu!” (How to shine as a woman even after 30 — You don’t have to give up work, marriage, childrearing, or anything else! — My Navi
Shuppan). Komuro is a member of the Industrial Competitiveness Council, and the Central Council for Education.

ULIY NN €974« 7 A3 9yT 1

ULIS IS oo vaR

2 i
HENHRRH
B R B R TR

Hiroo Mori

Mori Building Co., Ltd.

Director and Executive Vice President

ULI Japan Council Chair
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Naoto Aiba MFRSHRIER Shuji Tomikawa
Representative Director and Executive Vice Hitoshi Saito President

President
Mitsubishi Estate Co., Ltd.

Senior Executive Managing Director
Global Head, International Division
Mitsui Fudosan Co., Ltd.
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HATIRE BHEBEERR
Keiji Takano

Executive Officer General Manager

International Business Planning Department
Mitsubishi Estate Co., Ltd.
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Daisuke Kimura

Executive Officer

International Department

Nomura Real Estate Development Co., Ltd.
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Fred Schmidt

Founder and Partner
GreenOak Investment Management K.K.
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Akio Yamashita

Managing Director
Fortress Investment Group (Japan) GK
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A. Barry Hirschfeld, Jr.

President & Chief Executive Officer
AIP Healthcare Japan GK
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Masato Miki

President & CEO
GLP Japan Advisors Inc.
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Seth R. Sulkin
President & CEO
Pacifica Capital K.K.
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Hiroshi Fujisawa

General Manager

Real Estate Headquarters

Real Estate Investment Department 1
ORIX Corporation

ULI Japan Executive Committee
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ULI Japan Council Vice Chair

2997 -39
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Francois Trausch

Chief Executive Officer Asia-Pacific
GE Capital Real Estate

Programming Chair

Mitsui Fudosan Investment Advisors, Inc.

Programming Vice Chairs
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Masatoshi Matsuo

President & CEO
Genkai Capital Management Co., Ltd.
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Eiji Sakaguchi

Managing Director

Head of Real Estate Group

Investment Banking Business Unit

Mitsubishi UFJ Morgan Stanley Securities Co., Ltd.
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Fred Uruma

President & CEO
Touchstone Capital Management Co., Ltd.
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Koshiro Hiroi

Managing Director, Development — Asia Pacific

Chief Representative — Japan
Grosvenor Limited
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Alexander R. Jampel

Partner, Baker & McKenzie (Gaikokuho Joint Enterprise)
Attorney at Foreign Law (California & Hawaii)
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Richard J. Reitknecht

Executive Vice President
Asia Pacific Land Limited
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Yoshiaki Mori

Executive Officer

Senior General Manager
Office Business Department
Mori Building Co., Ltd.
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Yasuro Akabori

Planning and Development
International Business Department
Mori Building Co., Ltd.

ULIFFER =R (B%)

SEEA
SRR
REEAHE SHRTRE
Naoto Aiba

Representative Director and Executive Vice President
Mitsubishi Estate Co., Ltd.
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Takeshi Fukuzawa

Honorary Advisor
Mitsubishi Estate Co., Ltd.
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Russell K. Kawahara, Esq.
Partner, Attorney at Law Admitted in California

Registered Foreign Attorney (California Law)
Atsumi & Sakai
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Haruyuki Shinya

President

Aoyama Realty Advisors Inc.

PR Co-Chairs
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Hisaaki Shinojima
Deputy General Manager

Office Building Development Department 1
Mitsubishi Estate Co., Ltd.

&5 AN
=EHFIRA S
IR BlR
Hisaaki Shinojima
Deputy General Manager

Office Building Development Department 1
Mitsubishi Estate Co., Ltd.
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Hiroo Mori

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

ULI Japan Senior Advisors
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Hiromichi Iwasa

Chairman and Chief Executive Officer
Mitsui Fudosan Co., Ltd.
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Jon Tanaka
Managing Director
Angelo, Gordon International LLC
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Kazuhiko Yamamoto
Senior Adviser

Mori Building Co., Ltd.

President and CEO

Mori Urban Planning Corporation

Council Advisor

Committee Assistants
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Satoru Yamashita

Project Manager, Business Planning Group
International Department (I) (US & Europe),
Strategy Planning Group

Strategy Planning Department, International Division
Mitsui Fudosan Co., Ltd.

ULI Trustees in Japan
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Hitoshi Saito

Senior Executive Managing Director
Global Head, International Division
Mitsui Fudosan Co., Ltd.

BBR ULI Japan Office
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J. Michael Owen

Executive Director
ULI Japan
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i Make connections with the right people.
Look smart.
Get the tools for further success.

Improve your community.
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Emerging Trends in Real Estate ® Asia Pacific 2016
Lunch Presentation

20155%12A78H (A) 12:00 - 13:30
Monday, December 7, 2015 12:00 - 13:30

T101-0047 RREIBFHAHXAMES-2-8 (V5 ZRHHH EJL8BE
Ichigo Uchikanda Bldg. 8F 3-2-8 Uchikanda, Chiyoda-ku Tokyo 101-0047
Phone: 03-5297-6132 Fax: 03-5297-6133 E-mail: ULl.Japan@uli.org
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