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Six months have now passed since the new administration took office, and the effects of Abenomics are beginning to assume a palpable form.
The first (aggressive monetary policy) and second (flexible fiscal policy) arrows of the economic strategy have manifested themselves in the
form of the Bank of Japan's "otherworldly" relief and last fiscal year's sizable supplementary budget. "Hope" has returned among the citizenry
and also in the overseas perception of Japan concerning the future direction of the Japanese economy, thanks in part to the recovery in
consumption and corporate performance.

The third arrow (new growth strategy) of Abenomics, which was conceived for the purpose of transforming that "hope" into "action," has
taken shape with the June 14th approval by the Cabinet of the revitalization strategy named "JAPAN is BACK." One of the three action plans
comprising the strategy — "Plan for the Revitalization of Japanese Industry" — depends upon the further fortification of industry in the cities of
Japan and collectively as a nation to enhance global competitiveness. As members of ULI Japan, we can all make valuable contributions in our
domains of business to the further development of Japan's cities.

ULI Japan Summer Conference 2013 differs from past conferences in that we have devised a more compact but equally in-depth program that
will begin in the afternoon, in order to provide a more highly concentrated, efficient educational and networking experience.

Etsuro Honda, an advisor to the Abe cabinet and one of the key figures in the formulation of Abenomics, and William Hiroyuki Saito, renowned
entrepreneur and member of multiple government advisory committees, bring their wisdom and perspective to the keynote speaker slots. We
have also prepared two panel discussions featuring a political leader, senior bureaucrat and industry leaders who will provide a precise analysis
of the situation we presently encounter and offer possible solutions within the business environment.

We thank you very much for joining us here today.
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Speaker Profiles - ULI Japan Summer Conference 2013

Proprius Investments Ltd.
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Etsuro Honda

Special Advisor to Abe
Cabinet

Professor, Shizuoka
University

Formerly with Ministry of
Finance

Author of the Authoritative
Guide to Abenomics
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Creating Expectations: Abenomics and the Japanese Future
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Etsuro Honda currently serves as a Special Advisor to the Cabinet, and since April 2012 has been with the University of Shizuoka
as a professor in the School of International Relations. After an assignment as Superintendent of the National Tax Agency’s
Local National Taxation Office in Towada, in the 1980s Honda served in posts overseas including assignments in Moscow
as Second Secretary at the Embassy of Japan and in Los Angeles as Consul at the Consulate General of Japan. In the 1990s
Honda returned to Japan and served in a number of positions with the Ministry of Finance, and also served as a Finance Sector
Specialist with the World Bank from 1993 to 1996. In 2000, Honda was again posted overseas, serving as Deputy Consul General
at the Consulate General of Japan in New York and as Minister of the Embassy of Japan in the U.S. Since 2003, while continuing
to serve in a variety of capacities with the Ministry of Finance, Honda has also been a visiting professor with the University
of Tokyo’s Graduate School of Law, served from 2008 as Director for Japan at the European Bank for Reconstruction and
Development (EBRD), and in April 2012 joined the University of Shizuoka as a professor in the School of International Relations.
Honda, born in Wakayama Prefecture in 1955, earned a B.A. in Law from The University of Tokyo’s Faculty of Law in 1978 and an
Advanced Public Finance Diploma from the Ministry of Finance in 1981.
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Expectations for the Future: How the Scientific Future Will Shape Our Today
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Born in California, William H. Saito took up commercial software programming when he was 10 years old and incorporated his
company just a decade later. By the time he was named Entrepreneur of the Year in 1998 (by Ernst & Young, NASDAQ and USA
Today), he was one of the world’s leading authorities on encryption, authentication and biometric technologies. Most recently,
he was selected by the Nikkei as one of the “100 Most Influential People for Japan.” After selling the business to Microsoft, he
moved to Tokyo in 2005 and founded InTecur, a venture capital firm and consultancy that identifies innovative technologies,
develops global talent and helps entrepreneurs become successful. In early 2012, Saito was named a council member on
national strategy and policy for the National Policy Unit, a new Cabinet-level organization that reports directly to the Prime
Minister of Japan. From late 2011, he was also the Chief Technology Officer of the Fukushima Nuclear Accident Independent
Investigation Commission (NAIIC), the first such commission ever appointed by Japan’s national legislature. He is a Foundation
Board Member for the World Economic Forum as well as both a Young Global Leader and Global Agenda Council member. Saito
also advises several national governments around the globe. In Japan, he has served as an advisor to METI, MIC, MEXT, MLIT; the
National Institute of Advanced Industrial Science and Technology (AIST); and the Information Technology Promotion Agency (IPA)
of Japan, among others. He also teaches at several universities, is a frequent commentator on TV and is the author of numerous
publications. His book on management, The Team: Solving the Biggest Problem in Japan, was published in 2012 by Nikkei BP
and became a best seller. His autobiography, An Unprogrammed Life: Adventures of an Incurable Entrepreneur, was published in
2011 by John Wiley & Sons.
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Masayuki Kichikawa
Managing Director

Chief Economist

Global Research

Merrill Lynch Japan Securities
Co., Ltd.
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Toshio Motoya
CEO
APA Group
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Tomikawa is Managing Officer and Chief Operating Officer of the Real Estate Solution Services Division of Mitsui Fudosan.
Previously he was Managing Director in charge of Client Relations at Mitsui Fudosan Investment Advisors, Inc. (MFIA). He is one
of the founding members of MFIA established in October of 1997. Prior to joining MFIA, Tomikawa was Associate Manager of the
New Business Promotion Team in the New Business and Information Promotion Department at Mitsui Fudosan. Between 1989
and 1995 Tomikawa was Vice President at Mitsui Fudosan’s New York subsidiary, Mitsui Fudosan (New York), Inc. Tomikawa
oversaw the asset management of Mitsui Fudosan’s East Coast portfolio including 1251 Avenue of the Americas and 461 Fifth
Avenue buildings. From 1985 to 1986 Tomikawa was Project Manager for the development of Mitsui Fudosan’s 100-room hotel in
Katmandu, Nepal, Hotel Himalaya Katmandu. He started his career at Mitsui Fudosan’s Condominium Development Department
in 1983. Tomikawa was an adjunct lecturer at Keio University between 1998 and 2007. He received a B.A. in Economics in 1983
from Keio University and an M.B.A. in 1988 from Harvard Business School.
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As Chief Japan Economist, Kichikawa focuses on medium-to-long-term structural changes and cycles, and his experience in
analysis of overseas economies and forex markets enables him to effectively analyze Japan’s position in international capital flows
and speak on Japanese economic development within the Asian economy. Kichikawa has also analyzed the economic stimulus
effects of government fiscal policy. His key areas of research include the impact of yen forex rates on deflation; the sustainability
of corporate deleveraging; the impact of the European debt crisis on Japan’s exports, and conditions for the government debt-
GDP ratio to stabilize. Kichikawa was ranked fourth (RU) and fifth (RU) in the 2012 Institutional Investor All-Japan Research Team
Rankings. He was ranked third in 2011 and fifth in 2012 as an economist in the Nikkei Veritas Analyst Rankings. Kichikawa
received his MBA and Master’s degree in Economics from Boston University, and is a 1984 graduate of Waseda University’s School
of Political Science and Economics.
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Since its founding in 1971, the APA Group has conducted comprehensive development operations, with a focus on hotels and
condominiums. The company boasts a hotel network of 203 buildings incorporating more than 33,000 rooms. According to the
APA Group’s “Summit Strategy,” implemented in April 2010, the group raised the objective of developing 50 new hotels over
a five-year period in the Tokyo Metropolitan area. It has since successfully secured sites for 29 hotels. Motoya has visited 77
countries, verified the knowledge he has obtained through printed word via experience, and has met dignitaries such as Cuban
president Fidel Castro, former South Korean president Kim Young-sam, former Chinese president Lee Teng-hui, renowned
Egyptologist Zawi Hawass and King Hamad bin Isa Al Khalifa of Bahrain, and has also consulted with ambassadors to Japan from
41 countries. For the past 21 years, Motoya has also regularly contributed social commentaries to his monthly magazine “Apple
Town”. Motoya has been involved in activities geared toward once again making Japan a nation Japan can be proud of. He
founded an award program for essays on modern history in 2008 and the former Chief of Staff of Japan Air Self-Defense Forces
Toshio Tamogami won the inaugural grand prize. In June 2011 Motoya launched a private school, Shoheijuku. Motoya is also a
published writer, with works such as The Shocking Truth About Modern History to his credit.
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Otani, after having served with a number of foreign and domestic securities firms, joined Deutsche Securities in 2010 as
Managing Director and Senior Analyst in charge of the real estate (including J-REITs), residential and construction fields. He
was ranked number 4 in the 2013 Nikkei Veritas Analyst Rankings in the residential and real estate sectors, and number 2 in
the Institutional Investor’s U.S. rankings in the same sectors. He is an official member of The Securities Analysts Association of
Japan, and is the author of publications such as “The Impending Surge in Japanese Real Estate.”
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Prior to joining Fortress, Yamashita was in Morgan Stanley’s Securitized Product Group where he led many financings involving
corporate restructurings, a management buyout, property acquisitions, pre-REIT bridge financing, and other real estate-related
financial transactions. From 1984 to 2005, Yamashita worked at the Development Bank of Japan (DBJ) where he led financings in
Japan involving infrastructure, property, hospitals, and project finance. He also spearheaded the formation of a joint venture with
Nomura Securities. A lecturer at the Meiji University Business School since 2004, Yamashita received a Bachelor’s degree from
Hitotsubashi University in 1984 and a Master’s in Public Administration from Harvard University’s Kennedy School of Government.
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Fujita joined Sumitomo Realty & Development Co., Ltd. in 1984. With Sumitomo Realty, he was involved in residential
condominium development projects in Japan and served as the President of its U.S. affiliate to oversee Sumitomo Realty’s U.S.
operations. In 2002, he was appointed Managing Director of CB Richard Ellis Investors K.K. and spearheaded the establishment
of the first foreign sponsored J-REIT, “New City Residence” which went public in 2004. He then served as Executive Officer of
the J-REIT and President of CBRE Residential Management K.K. until 2007, and in 2008 Fujita became President of K.K. New City
Corporation. Upon the transfer of New City’s fund management business, Fujita joined ING Real Estate Investment Management
(Japan) K.K. (presently CBRE Global Investors Japan K.K.) in 2009 and was named Managing Director and Country Manager in
2010. Fujita holds a B.A. from Waseda University, Tokyo.
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Nishigori has served as the Head of Investment and Operation Headquarters for ORIX since January 2012. His career began with
The Industrial Bank of Japan, Ltd. (now Mizuho Corporate Bank) in April 1980, and he first joined ORIX in April 2003. Since then
he has served in positions including General Manager of Structured Finance, Deputy Head of Project Development and Alternative
Investment Headquarters, Deputy Head of Global Business Headquarters, Deputy Head of Accounting and Finance Headquarters,
and Deputy Head of the Investment Banking Headquarters. He was appointed Executive Officer in January 2009 and continues to
serve in that position.
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Senior Advisor
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James Robinson
h Asset Manager
Proprius Investments Ltd.
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Nishimura graduated from the University of Tokyo’s Faculty of Law and joined the Ministry of International Trade and Industry
(MITI) in 1985. While with MITI, he was active in energy and environment-related issues, including promoting the introduction
of wind power generation, formulating regulations for aluminum recycling and participation in a major environmental summit
in Brazil. In 1995 Nishimura served as Chief of the Ishikawa Prefecture Commerce and Industry Division and actively supported
SMEs in branching out into new industries and in adopting IT. He left his position as Director of the Environmental Protection
and Industrial Location Bureau in 1999, and in 2003 he was elected in the 43rd House of Representatives general election, and
in 2012 he was elected for a fourth consecutive term in the 46th House of Representatives general election. Since becoming a
Diet member he has served as Vice Chairman, Headquarters for Reform Implementation with the Ministry of Foreign Affairs, the
Shadow Minister of Economy, Trade and Industry, Deputy Chairman of the Policy Research Council, Chief of the LDP Election
Bureau, and Vice Chairman of the Headquarters for Reform Implementation. He was involved in the formulation and passing of
the Basic Act on Ocean Policy, the Basic Act on Space, the Act on Establishment of a Safety Zone Pertaining to Structures at
Sea and the Basic Act on Promotion of Utilization of Geographical Information. In 2009, he ran in the LDP general election and
garnered 43 votes, the second largest total from Diet members, and nearly 50,000 regional votes, or about 10% of the overall
vote count. As Cabinet Officer Senior Vice Minister Nishimura is actively involved in economic revitalization, sits on the Council
on Economic and Fiscal Policy, and has also been involved in matters pertaining to the Trans-Pacific Partnership (TPP), the North
Korea issue, U.N. Peacekeeping Operations (PKO), disaster prevention, the further reinforcement of the country with respect to
natural disasters, private finance initiatives (PFl), nuclear power plants, and the awarding of decorations.
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Naoyuki Okamoto joined the Ministry of Finance in April 1985. He assumed the position of Director of the Itako Tax Office, Ibaraki
Prefecture in July 1990. Thereafter, he worked in Switzerland as a director in the Zurich office of the Japan External Trade
Organization (JETRO) for 3 years, at the Budget Bureau of the Ministry as Budget Examiner, and the following year, he worked
at the Cabinet Secretary as Director. In July 2013, he was named Deputy Director General (Government Finance, Treasury and
Currency), his current position.
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Yamamoto is Senior Advisor of Mori Building, and concurrently serves as President and Chief Executive Officer of Mori Urban
Planning Corporation. Yamamoto began his career with the Japan Public Housing Corporation (now Urban Renaissance Agency)
in April 1969, and joined Mori Building in July 1974. He was appointed Director of Mori Building Development in August 1981,
Senior Managing Director of Mori Building Planning in July 1995, and Executive Vice President of Mori Building in June 2003.
Over his career, Yamamoto has been a key figure in some of the company’s most significant projects, including the mixed-use
Ark Hills (1986) and Roppongi Hills (2003) developments, the Shanghai World Financial Center (2008), and a major hotel project,
set to open in Tokyo in the summer of 2014. Yamamoto has served as Chairman and Trustee of the ULI Japan Council, and is
currently Chairman of the Real Estate Companies Association’s Urban Policy Committee, Vice-chairman of the Urban Renewal
Coordinator Association, and has been a guest professor at Tsukuba University. He graduated from Kyoto University’s Faculty of
Engineering with a B.S. in Architecture in March 1969.
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James is an experienced real estate professional having spent more than a decade in asset management, development and
brokerage roles in Japan and the United States for government and private sector clients. In these roles he has managed multi-
family residential assets, handled complex negotiations with commercial property owners, raised equity and debt capital and
financing, and navigated development contracts for public-private partnerships. As Senior Director of Portfolio Management
operations in Japan, James lead a team of 50 professionals responsible for managing a portfolio of commercial leases worth 20
billion yen in annual rent. James graduated from the University of Akron with a Bachelor’s Degree in Finance and has completed
studies at Kansai University of Foreign Studies in Osaka, Japan. He is a licensed real estate broker in California who has been a
member of ULI since 2006.
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“Creating Expectations: Abenomics and the Japanese Future”
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| Etsuro Honda, special advisor to the Abe cabinet and author of the approved Authoritative Guide to
Abenomics, will discuss the background behind Abenomics, the crisis that made it necessary, the
strategies and the expected results of the measures. Additionally, this former Ministry of Finance
*E ﬁﬁﬂ R bureaucrat and professor at the University of Shizuoka will give us a glimpse into how Abenomics was
_ constructed and the rebuilding of Prime Minister Abe into a formidable leader from a less than glorious
RENEERES . . . . L
S8 A A A A AP earlier departure as prime minister. How will Abenomics impact Japan, Japanese real estate and the
EEASHENSE ToHgasss  world's economy? Does it ensure a brighter future for Japan and a return to past glory? Mr. Honda will

[P IUADER|EH provide us a glimpse into one of the more proactive leaders in the world today and his decision making.
| B R EARERESS. BRTIIEERB TMEREEREHED B 1B0FERITNEEEY E‘I I\L
Etsuro Honda MEAAKXFEE-FELE. BEOY >V CIL ABAERREERE R CBIVRA N EFE. 1990FCIC
Special Advisor to Abe Cabinet; E%. KA ICTERZ T, 1993FH 51996 F (1T T EHEEERHRIT (HFRRIT) %a%&’ﬁ%éb %) .
Professor, Shizuoka University; 2000FICBUBIMMRZR L. IWFETE— 1 —3— 7 BAERBESERSERET 7 X U HEREBAEKX

Formerly with Ministry of Finance; s gp e B35, 20034 & W BIHEAIC TER AL T 572 5 . 20044F (0 RASASLE %

Author of the Authoritative Guide to NN - N

Abenomics HECARMERMR L Y2 A0 —t > & —RBHIBICHAE. 200855 5 RN EREREFTAACKEE S
0. 20124 & W BERT A EEBESE AASRERBRIARNE (EEHn SHMEER).
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| Etsuro Honda currently serves as a Special Advisor to the Cabinet, and since April 2012 has been with the University of Shizuoka as a professor in the School of
International Relations. After an assignment as Superintendent of the National Tax Agency’s Local National Taxation Office in Towada, in the 1980s Honda
served in posts overseas including assignments in Moscow as Second Secretary at the Embassy of Japan and in Los Angeles as Consul at the Consulate
General of Japan. In the 1990s Honda returned to Japan and served in a number of positions with the Ministry of Finance, and also served as a Finance Sector
Specialist with the World Bank from 1993 to 1996. In 2000, Honda was again posted overseas, serving as Deputy Consul General at the Consulate General of
Japan in New York and as Minister of the Embassy of Japan in the U.S. Since 2003, while continuing to serve in a variety of capacities with the Ministry of
Finance, Honda has also been a visiting professor with the University of Tokyo’s Graduate School of Law, served from 2008 as Director for Japan at the
European Bank for Reconstruction and Development (EBRD), and in April 2012 joined the University of Shizuoka as a professor in the School of International
Relations. Honda, born in Wakayama Prefecture in 1955, earned a B.A. in Law from The University of Tokyo’s Faculty of Law in 1978 and an Advanced Public
Finance Diploma from the Ministry of Finance in 1981.

S & fEE Closing Keynote Speaker
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“Expectations for the Future: How the Scientific Future Will Shape Our Today”
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I Venture capitalist, inventor, techie and government advisor extraordinaire William Saito will shine lights on
how the world has changed over the past ten years and where it is going. Based on his insight, Saito will
provide us with glimpses at important technologies being realized in the immediate future and how these
new applications, software and hardware are being created differently today and how they will impact the
ﬁﬁ 7{ I ) 7 .L\ #R broad economy (SUICA, etc.) and in particular how they will potentially present enormous challenges to

existing real estate paradigms. Join us as we bring the future to today to help us model a tomorrow.
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InTecur
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|Born in California, William H. Saito took up commercial software programming when he was 10 years old and incorporated his company just a decade later. By
the time he was named Entrepreneur of the Year in 1998 (by Ernst & Young, NASDAQ and USA Today), he was one of the world's leading authorities on
encryption, authentication and biometric technologies. Most recently, he was selected by the Nikkei as one of the “100 Most Influential People for Japan”.

After selling the business to Microsoft, he moved to Tokyo in 2005 and founded InTecur, a venture capital firm and consultancy that identifies innovative
technologies, develops global talent and helps entrepreneurs become successful.

In early 2012, Saito was named a council member on national strategy and policy for the National Policy Unit, a new Cabinet-level organization that reports
directly to the Prime Minister of Japan. From late 2011, he was also the Chief Technology Officer of the Fukushima Nuclear Accident Independent Investigation
Commission (NAIIC), the first such commission ever appointed by Japan's national legislature. He is a Foundation Board Member for the World Economic Forum
as well as both a Young Global Leader and Global Agenda Council member.

Saito also advises several national governments around the globe. In Japan, he has served as an advisor to METI, MIC, MEXT, MLIT; the National Institute of
Advanced Industrial Science and Technology (AIST); and the Information Technology Promotion Agency (IPA) of Japan, among others.

He also teaches at several universities, is a frequent commentator on TV and is the author of numerous publications. His book on management, The Team:
Solving the biggest problem in Japan, was published in 2012 by Nikkei BP and became a best seller. His autobiography, An Unprogrammed Life: Adventures of
an Incurable Entrepreneur, was published in 2011 by John Wiley & Sons.
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13:15-14:00 W:-p=3 %5k 3t “Creating Expectations: Abenomics and the Japanese Future”
FEII ) Hi-d-ﬁ*ﬁ?’\'/ E 71&: Et@ﬁ*] Etsuro Honda

*H ﬁfﬁﬁ_ Special Advisor to Abe Cabinet, Professor, Shizuoka University
REENEERSS Formerly with Ministry of Finance, Author of the Authoritative Guide
FRRALAFEPRRFREE/ A FEEERRREFFMAREIZEEE  to Abenomics

THMBEERE [P/ IV ADER[EE

14:00-14:15 P=El =iV &7 Coffee Break

NRIN [T A 2 XZRERF N TIVEBRD . RERRE Panel 1: “Keynesian Expectations: Bubble or True Entry into a

DrE ) b Robust Cycle?”
¥NKUZ SO E B ZEL, *Details on participants listed separately

m A—b—TLAH Coffee Break

LR VAR ISRI2[ TN R 9 ZAADTFHFEMDE=5FF  Panel 2: “Abenomic Expectations: Deregulatory Opportunities

BEEROF v R for the Real Estate Industry”
¥NRUZ ORI E B ZEL, *Details on participants listed separately

17:00-17:45 Nz:F:2-50F v Closing Keynote

[TFEADEATH: S hd S DEIFEDHIES K] “Expectations for the Future: How the Scientific Future
HBE 1U7L EER Will Shape Our Today”

B2t T Hh— KRB ERHR William Hiroyuki Saito, President & CEO, InTecur

17:45-17:50 Wz:E: k527 Closing Remarks
F EER UU>Pv/NN>7055L3Xy5c«Fx7  Hiroo Mori, ULl Japan Programming Committee Chair
HZEIHKRa DU REBHTESR Senior Executive Managing Officer, Mori Building Co., Ltd.

17:50-20:00 B 7272 PZ Networking Reception




