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C = Construction / reconstruction points in time

U = Usage value at highest and best use at time of reconstruction
P = Property value

S = Structure value

L = Location and redevelopment option value

c Time

Source: Geltner, Miller, Clayton, and Eichholtz, Commercial Real Estate Analysis and Investments
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NCREIF Index vs Transactions-Based Capital Value Index: 1984-2006, Quarterly

250
TBI (based on NCREIF sales prices) is
a hedonic index (devipt by MIT/CRE)

*°1 Appraisal-based index tends to smooth
and lag the market.

1eo | Transaction-based index needs to

guard against excessive noise.

TBI Correl(r,, r,_,) = O (little noise)
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Transactions-Based

NP A ppreciation (EWCF)
Source: Fisher, Geltner & Pollakow ski (2008)
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(B%10) =—4H7iHY#A (Radar LogicdDaily RPX & BEEHEET)

<Daily RPX>
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<Real Capital Analytics (RCA) > - Property Trades (downloadable as .xls and .pdf)
1. Property Details
2. annual volume, unit price, and cap rate
3. buyers ranking
4. search tools
5. deal list, Tokyo
6. various qualifiers for cap rate and pricing
7. deal plots
<Torto Wheaton Research (TWR) > + TWR Office Outlook XL
1. Plots of market performance—completion, absorption, vacancy, rent, etc.
2. Forecast—rents by submarket
3. Property type overview and outlook—detailed reports
<Property and Portfolio Research (PPR) >
1. Regional economic analysis
« employment trends
2. Boston Office Submarket Analysis
« Vacancy and Rent forecasts
- supply and demand
3. PPR Fundamentals Metro Report
<REIS>
1. Metro & Property Type
—News
—Metro Overview
—Metro Level Reports
* Trend, Forecast, Construction, Sales, Submarket
- Can combine submarket reports to form a single report
—Submarket Reports
« Can combine submarket reports to form a single report

2. Property Search
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* http://tochi.mlit. go. jp/english/index. html

—White Paper on Land and Real Property 2007
—Monthly marketing report on lands
1. Trend of land ownership transfers
2. Trend of residential real-estate market
3. Trend of rental office market

4. Trend of real-estate securitization market
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—http://www. e-stat. go. jp/
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