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An Improved Commercial Property Price Index 
 
Newport Beach, CA, September 17, 2018 — Green Street is pleased to introduce an improved and 
expanded suite of commercial property indexes. The most significant change is that the Green 
Street Commercial Property Price Index will henceforth capture price changes in fifteen property 
sectors (versus five before). The new index is a more useful performance benchmark for real 
estate investors who are increasingly moving away from investing solely in the core property 
sectors. 
 
Green Street is also launching a new suite of total return indexes, the flagship of which is the 
Green Street Commercial Property Return Index. This index is similar to the price index, with the 
new addition being the inclusion of the income component from investing in property. 
  
“As more and more investors deploy capital into non-traditional property sectors, we thought our 
index of property prices should reflect that,” said Peter Rothemund, Senior Analyst at Green 
Street Advisors.  “And it’s not like we’re giving up on core.  Our new index is almost two-thirds 
core sectors and, in addition to the sector-level indexes we publish, there will be one that focuses 
exclusively on the core property types.” 

 
About the Green Street Commercial Property Price Index  

Green Street’s Commercial Property Price Index is a time series of unleveraged U.S. commercial 
property values that captures the prices at which commercial real estate transactions are currently 
being negotiated and contracted.  Features that differentiate this index are its timeliness, its 
emphasis on high-quality properties, and its ability to capture changes in the aggregate value of 
the commercial property sector. 
 
About Green Street Advisors  
Founded in 1985, Green Street Advisors is the preeminent independent research and advisory 
firm concentrating on the commercial real estate industry in North America and Europe.  The 
company is a leading provider of real estate analytics, research, and data on both the listed and 
private markets.  Green Street also offers investment research on Real Estate Investment Trusts 
(REITs) and trading services to equity investors.  Additional information on Green Street 
Advisors is available online at www.greenstreetadvisors.com. 
 



Pricing Lethargic in Aggregate, Rising for Some Sectors

660 Newport Center Drive, Suite 800, Newport Beach, CA 92660 Important disclosure on pages 4-5
T 949.640.8780   F 949.640.1773 © 2018, Green Street Advisors, LLC

Green Street CPPI: All-Property Index

The Green Street Commercial Property Price Index increased by less than half a percent in August.  
The index, which measures changes in values across fifteen property types, has risen at an 
inflationary pace for the past few years.
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Index Change in Commercial Property Values
Value Past Month Past 3 Mos Past 12 Mos

All Property 130.5 0% 1% 2%

Core Sector 129.5 0% 0% 2%

Apartment 143.3 1% 1% 4%

Industrial 144.0 1% 1% 11%

Mall 123.6 0% 0% -9%

Office 112.9 0% 0% 0%

Strip Retail 109.8 -1% -1% -4%

Health Care 140.0 0% 0% 1%

Lodging 95.1 1% 1% 5%

Manufactured Home Park 191.7 8% 8% 16%

Net Lease 98.3 0% 0% 0%

Self Storage 178.5 0% 2% 3%

Student Housing 148.3 0% 5% 9%

WWW.GREENSTREETADVISORS.COM           © 2018, Green Street Advisors, LLC - Use of this report is subject to the Terms of Use listed at the end of the report

All Property: retail (20%), office (17.5%), apartment (15%), health care (15%), industrial (10%), lodging (7.5%), net lease 
(5%), self storage (5%), manufactured home park (2.5%), student housing (2.5%). Retail is mall (50%) & strip retail (50%).

Health care: medical office (30%), senior housing operating properties (25%), senior housing net leased (20%), skilled 
nursing (15%), and life science (10%).

Core Sector: apartment (25%), industrial (25%), office (25%), and retail (25%)

Green Street CPPI: Sector-Level Indexes
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Peter Rothemund, CFA
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• Timeliness: Other indices, based on either closed transactions or formal appraisals, reflect market 
prices from several months earlier.  Also, the Green Street index value for a given month is released 
within days of month-end, whereas other indices have a sizable lag.  

• Gauge of Aggregate Values: Akin to familiar stock price indices (e.g., S&P 500), asset value 
weighting provides a gauge of aggregate (as opposed to average) values.  Equal-weighted indices, by 
contrast, put the same emphasis on a small suburban strip center as they do a trophy Manhattan office 
building. 

Green Street Commercial Property Price Index Fact Sheet

Green Street’s Commercial Property Price Index is a time series of unleveraged U.S. commercial 
property values that captures the prices at which commercial real estate transactions are currently 
being negotiated and contracted.  Features that differentiate this index are its timeliness, its emphasis 
on high-quality properties, and its ability to capture changes in the aggregate value of the commercial 
property sector.

Key Attributes of Green Street's Commercial Property Price Index

• Institutional Quality: The index is based on Green Street's frequently updated estimates of price 
appreciation of the property portfolios owned by the REITs in its U.S. coverage universe.  It is driven 
by the NAV models maintained by the research team, which, in turn, are driven primarily by changes 
in market cap rates and NOI growth prospects.  Since REITs own high-quality properties, the index 
measures the value of institutional-quality commercial real estate.
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,VVXHUV�RI�WKLV�5HSRUW��86�DQG�(($���7KLV�UHSRUW�KDV�EHHQ�SUHSDUHG�E\�DQDO\VWV�ZRUNLQJ�IRU�*UHHQ�6WUHHW�$GYLVRUV��*6$��86���DQG�RU�*UHHQ�6WUHHW�$GYLVRUV��8�.���/LPLWHG��*6$��8.�����
*6$��86��LV�WKH�SDUHQW�FRPSDQ\�RI�*6$��8.�� 
  
7KLV�UHSRUW�LV�LVVXHG�LQ�WKH�86$�E\�*6$��86���*6$��8.��DFFHSWV�QR�UHVSRQVLELOLW\�IRU�WKLV�UHSRUW�WR�WKH�H[WHQW�WKDW�LW�LV�UHOLHG�XSRQ�E\�SHUVRQV�EDVHG�LQ�WKH�86$���*6$��86��LV�
UHJXODWHG�E\�WKH�8QLWHG�6WDWHV�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ��DQG�LWV�KHDGTXDUWHUV�LV�ORFDWHG�DW�����1HZSRUW�&HQWHU�'ULYH��6XLWH������1HZSRUW�%HDFK��&$������� 
  
7KLV�UHSRUW� LV�LVVXHG� LQ�WKH�(XURSHDQ�(FRQRPLF�$UHD��(($��E\�*6$��8.��� �*6$��86��DFFHSWV�QR�UHVSRQVLELOLW\�IRU�WKLV�UHSRUW�WR�WKH�H[WHQW�WKDW�LW� LV�UHOLHG�XSRQ�E\�SHUVRQV�
EDVHG� LQ� WKH�(($�� �*6$��8.��LV�UHJLVWHUHG�LQ�(QJODQG���&RPSDQ\�QXPEHU������������DQG�LWV�UHJLVWHUHG�RIILFH�LV����%DOGHUWRQ�6WUHHW���WK�)ORRU��/RQGRQ��:�.��7/���*6$��8.��LV�DXWKRUL]HG�
DQG�UHJXODWHG�E\�WKH�)LQDQFLDO�&RQGXFW�$XWKRULW\�LQ�WKH�8QLWHG�.LQJGRP�DQG�LV�HQWHUHG�RQ�WKH�)&$¶V�UHJLVWHU��QR��������@�� 
  
5HIHUHQFHV�WR�³*UHHQ�6WUHHW´�LQ�'LVFORVXUHV�LQ�WKLV�VHFWLRQ�DQG�LQ�WKH�2WKHU�,PSRUWDQW�,QIRUPDWLRQ�VHFWLRQ�DSSO\�WR� 
· *6$��86��WR�WKH�H[WHQW�WKDW�WKLV�UHSRUW�KDV�EHHQ�GLVVHPLQDWHG�LQ�WKH�86$��RU� 
· *6$��8.��WR�WKH�H[WHQW�WKDW�WKLV�UHSRUW�KDV�EHHQ�GLVVHPLQDWHG�LQ�WKH�(($� �� 
 
*UHHQ�6WUHHW�$GYLVRUV�86�LV�H[HPSW�IURP�WKH�UHTXLUHPHQW�WR�KROG�DQ�$XVWUDOLDQ�ILQDQFLDO�VHUYLFHV�OLFHQVH�XQGHU�WKH�$FW�LQ�UHVSHFW�RI�WKH�ILQDQFLDO�VHUYLFHV��DQG�LV�UHJXODWHG�E\�WKH�6(&�
XQGHU�86�ODZV��ZKLFK�GLIIHU�IURP�$XVWUDOLDQ�ODZV� 

 
*UHHQ�6WUHHW�$GYLVRUV�8.�/WG���LV�H[HPSW�IURP�WKH�UHTXLUHPHQW�WR�KROG�DQ�$XVWUDOLDQ�ILQDQFLDO�VHUYLFHV�OLFHQVH�XQGHU�WKH�$FW�LQ�UHVSHFW�RI�WKH�ILQDQFLDO�VHUYLFHV��DQG�LV�UHJXODWHG�E\�WKH�)&$�
XQGHU�8.�ODZV��ZKLFK�GLIIHU�IURP�$XVWUDOLDQ�ODZV� 
 
*UHHQ�6WUHHW�UHVHUYHV�WKH�ULJKW�WR�XSGDWH�WKH�GLVFORVXUHV�DQG�SROLFLHV�VHW�RXW�LQ�WKLV�GRFXPHQW�DW�DQ\�WLPH��:H�HQFRXUDJH�D�FDUHIXO�FRPSDULVRQ�RI�WKHVH�GLVFORVXUHV�DQG�SROLFLHV�ZLWK�WKRVH�
RI�RWKHU�UHVHDUFK�SURYLGHUV��DQG�ZHOFRPH�WKH�RSSRUWXQLW\�WR�GLVFXVV�WKHP� 
 
 
$IILOLDWH�'LVFORVXUHV���*UHHQ�6WUHHW�GRHV�QRW�GLUHFWO\�HQJDJH�LQ�LQYHVWPHQW�EDQNLQJ��XQGHUZULWLQJ�RU�DGYLVRU\�ZRUN�ZLWK�DQ\�RI�WKH�FRPSDQLHV�LQ�RXU�FRYHUDJH�XQLYHUVH� �+RZHYHU��WKH�
IROORZLQJ�DUH�SRWHQWLDO�FRQIOLFWV�UHJDUGLQJ�RXU�DIILOLDWHV�WKDW�VKRXOG�EH�FRQVLGHUHG� 
· *UHHQ�6WUHHW�KDV�DQ�DGYLVRU\�	�FRQVXOWLQJ�SUDFWLFH�VHUYLFLQJ�LQYHVWRUV�VHHNLQJ�WR�DFTXLUH�LQWHUHVWV�LQ�SXEOLFO\-WUDGHG�FRPSDQLHV� �*UHHQ�6WUHHW�PD\�SURYLGH�VXFK�YDOXDWLRQ�VHUYLFHV�WR�

SURVSHFWLYH�DFTXLUHUV�RI�FRPSDQLHV�ZKLFK�DUH�WKH�VXEMHFW�V��RI�*UHHQ�6WUHHW¶V�UHVHDUFK�UHSRUWV� � 
· $Q�DIILOLDWH�RI�*UHHQ�6WUHHW�LV�DQ�LQYHVWPHQW�PDQDJHU�LPSOHPHQWLQJ�D�UHDO�HVWDWH�VHFXULWLHV�VWUDWHJ\�IRFXVHG�RQ�5(,7V��7KH�SRUWIROLRV�PDQDJHG�E\�WKLV�DIILOLDWH�FRQWDLQ�VHFXULWLHV�RI�

LVVXHUV�FRYHUHG�E\�*UHHQ�6WUHHW¶V�UHVHDUFK�GHSDUWPHQW��7KH�DIILOLDWH�LV� �ORFDWHG�LQ�VHSDUDWH�RIILFHV��HPSOR\V�DQ�LQYHVWPHQW�VWUDWHJ\�EDVHG�RQ�*UHHQ�6WUHHW¶V�SXEOLVKHG�UHVHDUFK��DQG�
GRHV�QRW�WUDGH�ZLWK�*UHHQ�6WUHHW¶V�DIILOLDWHG�WUDGLQJ�GHVN��*UHHQ�6WUHHW�7UDGLQJ��*67��� +RZHYHU��WKH�LQYHVWPHQW�PDQDJHPHQW�DIILOLDWH�KDV�HQJDJHG�*67�DV�D�SODFHPHQW�DJHQW�IRU�DQ�
LQYHVWPHQW�SDUWQHUVKLS�LW�PDQDJHV��7KH�SULQFLSDOV�RI�*UHHQ�6WUHHW�$GYLVRUV��*UHHQ�6WUHHW�,QYHVWRUV�DQG�DIILOLDWHV�KDYH�LQYHVWHG�LQ�*65()��/�3� 

7HUPV�RI�8VH 
  
3URWHFWLRQ� RI� 3URSULHWDU\� 5LJKWV�� 7R�WKH�H[WHQW�WKDW�WKLV�UHSRUW�LV�LVVXHG�E\�*6$��86���WKLV�PDWHULDO�LV�WKH�SURSULHWDU\�DQG�FRQILGHQWLDO�LQIRUPDWLRQ�RI�*UHHQ�6WUHHW�$GYLVRUV��//&��DQG�LV�
SURWHFWHG�E\�FRS\ULJKW���7R�WKH�H[WHQW�WKDW�WKLV�UHSRUW�LV�LVVXHG�E\�*6$��8.���WKLV�PDWHULDO�LV�WKH�SURSULHWDU\�DQG�FRQILGHQWLDO�LQIRUPDWLRQ�RI�*UHHQ�6WUHHW�$GYLVRUV��8�.���/LPLWHG��DQG�LV�SURWHFW�
HG�E\�FRS\ULJKW� 
  
7KLV�UHSRUW�PD\�EH�XVHG�VROHO\�IRU�UHIHUHQFH�IRU�LQWHUQDO�EXVLQHVV�SXUSRVHV���7KLV�UHSRUW�PD\�QRW�EH�UHSURGXFHG��UH-GLVWULEXWHG��VROG��OHQW��OLFHQVHG�RU�RWKHUZLVH�WUDQVIHUUHG�ZLWKRXW�WKH�SULRU�
FRQVHQW�RI�*UHHQ�6WUHHW���$OO�RWKHU�ULJKWV�ZLWK�UHVSHFW�WR�WKLV�UHSRUW�DUH�UHVHUYHG�E\�*UHHQ�6WUHHW� 
  
(($�5HFLSLHQWV��)RU�XVH�RQO\�E\�3URIHVVLRQDO�&OLHQWV�DQG�(OLJLEOH�&RXQWHUSDUWLHV��*6$��8.��LV�DXWKRUL]HG�E\�WKH�)LQDQFLDO�&RQGXFW�$XWKRULW\�RI�WKH�8QLWHG�.LQJGRP�WR�LVVXH�WKLV�UHSRUW�
WR��3URIHVVLRQDO�&OLHQWV��DQG��(OLJLEOH�&RXQWHUSDUWLHV��RQO\�DQG�LV�QRW�DXWKRUL]HG�WR�LVVXH�WKLV�UHSRUW�WR��5HWDLO�&OLHQWV���DV�GHILQHG�E\�WKH�UXOHV�RI�WKH�)LQDQFLDO�&RQGXFW�$XWKRULW\��7KLV�UHSRUW�LV�
SURYLGHG�LQ�WKH�8QLWHG�.LQJGRP�IRU�WKH�XVH�RI�WKH�DGGUHVVHHV�RQO\�DQG�LV�LQWHQGHG�IRU�XVH�RQO\�E\�D�SHUVRQ�RU�HQWLW\�WKDW�TXDOLILHV�DV�D��3URIHVVLRQDO�&OLHQW��RU�DQ��(OLJLEOH�&RXQWHUSDUW\����
&RQVHTXHQWO\��WKLV�UHSRUW�LV�LQWHQGHG�IRU�XVH�RQO\�E\�SHUVRQV�KDYLQJ�SURIHVVLRQDO�H[SHULHQFH�LQ�PDWWHUV�UHODWLQJ�WR�LQYHVWPHQWV��7KLV�UHSRUW�LV�QRW�LQWHQGHG�IRU�XVH�E\�DQ\�
RWKHU�SHUVRQ��,Q�SDUWLFXODU��WKLV�UHSRUW�LQWHQGHG�RQO\�IRU�XVH�E\�SHUVRQV�ZKR�KDYH�UHFHLYHG�ZULWWHQ�QRWLFH�IURP�*6$��8.��WKDW�KH�VKH�LW�KDV�EHHQ�FODVVLILHG��IRU�WKH�SXUSRVH�RI�
UHFHLYLQJ�VHUYLFHV�IURP�*6$��8.���DV�HLWKHU�D��3URIHVVLRQDO�&OLHQW��RU�DQ��(OLJLEOH�&RXQWHUSDUW\���$Q\�RWKHU�SHUVRQ�ZKR�UHFHLYHV�WKLV�UHSRUW�VKRXOG�QRW�DFW�RQ�WKH�FRQWHQWV�RI�
WKLV�UHSRUW� 
 
5HYLHZ�RI�5HFRPPHQGDWLRQV� 
· 8QOHVV�RWKHUZLVH�LQGLFDWHG��*UHHQ�6WUHHW�UHYLHZV�DOO�LQYHVWPHQW�UHFRPPHQGDWLRQV�RQ�DW�OHDVW�D�PRQWKO\�EDVLV� 
· 7KH�UHVHDUFK�UHFRPPHQGDWLRQ�FRQWDLQHG�LQ�WKLV�UHSRUW�ZDV�ILUVW�UHOHDVHG�IRU�GLVWULEXWLRQ�RQ�WKH�GDWH�LGHQWLILHG�RQ�WKH�FRYHU�RI�WKLV�UHSRUW� 
· *UHHQ�6WUHHW�ZLOO�IXUQLVK�XSRQ�UHTXHVW�DYDLODEOH�LQYHVWPHQW�LQIRUPDWLRQ�VXSSRUWLQJ�WKH�UHFRPPHQGDWLRQ�V��FRQWDLQHG�LQ�WKLV�UHSRUW�� 

*UHHQ�6WUHHW¶V�'LVFORVXUH�,QIRUPDWLRQ 

2WKHU�,PSRUWDQW�,QIRUPDWLRQ 
  
0DQDJHPHQW�RI�&RQIOLFWV�RI� ,QWHUHVW��&RQIOLFWV�RI�LQWHUHVW�FDQ�VHULRXVO\�LPSLQJH�WKH�DELOLW\�RI�DQDO\VWV�WR�GR�WKHLU�MRE��DQG�LQYHVWRUV�VKRXOG�GHPDQG�XQELDVHG�UHVHDUFK���,Q�WKDW�VSLULW��*UHHQ�
6WUHHW�DGKHUHV�WR�WKH�IROORZLQJ�SROLFLHV�UHJDUGLQJ�FRQIOLFWV�RI�LQWHUHVW� 
  
· *UHHQ�6WUHHW�HPSOR\HHV�DUH�SURKLELWHG�IURP�RZQLQJ�WKH�VKDUHV�RI�DQ\�FRPSDQ\�LQ�RXU�FRYHUDJH�XQLYHUVH� 
· *UHHQ�6WUHHW�HPSOR\HHV�GR�QRW�VHUYH�DV�RIILFHUV�RU�GLUHFWRUV�RI�DQ\�RI�RXU�VXEMHFW�FRPSDQLHV� 
· 1HLWKHU�*UHHQ�6WUHHW�QRU�LWV�HPSOR\HHV�DQDO\VWV�UHFHLYHV�DQ\�FRPSHQVDWLRQ�IURP�VXEMHFW�FRPSDQLHV�IRU�LQFOXVLRQ�LQ�RXU�UHVHDUFK� 
· 2Q�RFFDVLRQ��*UHHQ�6WUHHW�DQDO\VWV�PD\�EH�FRQWDFWHG�E\�FRPSDQLHV�ZLWKLQ�WKH�ILUP¶V�FRYHUDJH�XQLYHUVH�UHJDUGLQJ�SRWHQWLDO�HPSOR\PHQW�RSSRUWXQLWLHV� $GGLWLRQDO�GLVFORVXUH�ZLOO�EH�

PDGH�ZKHQ�DSSURSULDWH� 
· 7KH�UHVHDUFK�DQDO\VWV�ZKR�DXWKRUHG�WKLV�UHSRUW�PD\�KROG�VKDUHV�RI�WKH�QRQ�5(,7�FRPSDQLHV�PHQWLRQHG�LQ�WKLV�UHVHDUFK�UHSRUW���7KHVH�DUH�QRW�FRPSDQLHV�LQ�RXU�FRYHUDJH�XQLYHUVH� 
  
3OHDVH�DOVR�KDYH�UHJDUG�WR�WKH�$IILOLDWH�'LVFORVXUHV�OLVWHG�DERYH�ZKHQ�FRQVLGHULQJ�WKH�H[WHQW�WR�ZKLFK�\RX�SODFH�UHOLDQFH�RQ�WKLV�UHVHDUFK�UHSRUW�DQG�DQ\�UHVHDUFK�UHFRPPHQGDWLRQV�PDGH�
KHUHLQ� 
  
*UHHQ�6WUHHW��DW�WLPHV��DVVLVWV�(DVWGLO�6HFXUHG��D�UHDO�HVWDWH�EURNHUDJH�DQG�LQYHVWPHQW�EDQN��ZKHQ�(DVWGLO�6HFXUHG�SURYLGHV�LQYHVWPHQW�EDQNLQJ�VHUYLFHV�WR�FRPSDQLHV�LQ�*UHHQ�6WUHHW¶V�
FRYHUDJH�XQLYHUVH��*UHHQ�6WUHHW�LV�QHYHU�SDUW�RI�WKH�XQGHUZULWLQJ�V\QGLFDWH�RU�WKH�VHOOLQJ�JURXS��EXW�*UHHQ�6WUHHW�PD\�UHFHLYH�FRPSHQVDWLRQ�IURP�(DVWGLO�6HFXUHG�IRU�FRQVXOWLQJ�VHUYLFHV�
WKDW�*UHHQ�6WUHHW�SURYLGHV�WR�(DVWGLO�6HFXUHG�UHODWHG�WR�(DVWGLO�6HFXUHG
V�LQYHVWPHQW�EDQNLQJ�VHUYLFHV��*UHHQ�6WUHHW�GRHV�QRW�FRQWURO��KDYH�RZQHUVKLS�LQ��RU�PDNH�DQ\�EXVLQHVV�RU�LQYHVW�
PHQW�GHFLVLRQV�IRU�(DVWGLO�6HFXUHG� 
 
$�QXPEHU�RI�FRPSDQLHV�FRYHUHG�E\�*UHHQ�6WUHHW�UHVHDUFK�UHSRUWV�SD\�DQ�DQQXDO�IHH�WR�UHFHLYH�*UHHQ�6WUHHW¶V�UHVHDUFK�UHSRUWV���*UHHQ�6WUHHW�PD\�SHULRGLFDOO\�VROLFLW�WKLV�EXVLQHVV�IURP�WKH�
VXEMHFW�FRPSDQLHV��,Q�WKH�DJJUHJDWH��DQQXDO�IHHV�IRU�*6$��86��DQG�*6$��8.��UHVHDUFK�UHSRUWV�UHFHLYHG�IURP�VXEMHFW�FRPSDQLHV�UHSUHVHQW�DSSUR[LPDWHO\����RI�HDFK�RI�*6$��86�¶V�DQG�
*6$��8.�
V�UHVSHFWLYH�WRWDO�UHYHQXHV� 
  
*UHHQ�6WUHHW�SXEOLVKHV�UHVHDUFK�UHSRUWV�FRYHULQJ�LVVXHUV�WKDW�PD\�RIIHU�DQG�VHOO�VHFXULWLHV�LQ�DQ�LQLWLDO�RU�VHFRQGDU\�RIIHULQJ���%URNHU-GHDOHUV�LQYROYHG�ZLWK�VHOOLQJ�WKH�LVVXHU¶V�VHFXULWLHV�RU�
WKHLU�DIILOLDWHV�PD\�SD\�FRPSHQVDWLRQ�WR�*6$�XSRQ�WKHLU�RZQ�LQLWLDWLYH��RU�DW� WKH�UHTXHVW�RI�*UHHQ�6WUHHW
V�FOLHQWV� LQ�WKH�IRUP�RI�³VRIW�GROODUV�´� IRU�UHFHLYLQJ�UHVHDUFK� UHSRUWV�SXEOLVKHG�E\�
*UHHQ�6WUHHW� 
  
7KH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�UHSRUW�LV�EDVHG�RQ�GDWD�REWDLQHG�IURP�VRXUFHV�ZH�GHHP�WR�EH�UHOLDEOH��LW�LV�QRW�JXDUDQWHHG�DV�WR�DFFXUDF\�DQG�GRHV�QRW�SXUSRUW�WR�EH�FRPSOHWH���7KLV�UHSRUW�
LV�SURGXFHG�VROHO\�IRU�LQIRUPDWLRQDO�SXUSRVHV�DQG�LV�QRW�LQWHQGHG�WR�EH�XVHG�DV�WKH�SULPDU\�EDVLV�RI�LQYHVWPHQW�GHFLVLRQV���%HFDXVH�RI�LQGLYLGXDO�FOLHQW�UHTXLUHPHQWV��LW�LV�QRW��DQG�LW�VKRXOG�
QRW�EH�FRQVWUXHG�DV��DGYLFH�GHVLJQHG�WR�PHHW�WKH�SDUWLFXODU�LQYHVWPHQW�QHHGV�RI�DQ\�LQYHVWRU���7KLV�UHSRUW�LV�QRW�DQ�RIIHU�RU�WKH�VROLFLWDWLRQ�RI�DQ�RIIHU�WR�VHOO�RU�EX\�DQ\�VHFXULW\� 
  
)RU�*UHHQ�6WUHHW¶V�DGYLVRU\�FXVWRPHUV��WKLV�UHVHDUFK�UHSRUW�LV�IRU�LQIRUPDWLRQDO�SXUSRVHV�RQO\�DQG�WKH�ILUP�LV�QRW�UHVSRQVLEOH�IRU�LPSOHPHQWDWLRQ��1RU�FDQ�WKH�ILUP�EH�OLDEOH�IRU�VXLWDELOLW\�
REOLJDWLRQV� 
 
*6$��86��JHQHUDOO\�SURKLELWV�UHVHDUFK�DQDO\VWV�IURP�VHQGLQJ�GUDIW�UHVHDUFK�UHSRUWV�WR�VXEMHFW�FRPSDQLHV���+RZHYHU��LW�VKRXOG�EH�SUHVXPHG�WKDW�WKH�DQDO\VW�V��ZKR�DXWKRUHG�WKLV�UHSRUW�KDV��
KDYH��KDG�GLVFXVVLRQV�ZLWK�WKH�VXEMHFW�FRPSDQ\�WR�HQVXUH�IDFWXDO�DFFXUDF\�SULRU� WR�SXEOLFDWLRQ��DQG�KDV��KDYH��KDG�DVVLVWDQFH�IURP�WKH�FRPSDQ\�LQ�FRQGXFWLQJ�GXH�GLOLJHQFH�� LQFOXGLQJ�
YLVLWV�WR�FRPSDQ\�VLWHV�DQG�PHHWLQJV�ZLWK�FRPSDQ\�PDQDJHPHQW�DQG�RWKHU�UHSUHVHQWDWLYHV� 

7KLV�UHSRUW�LV�D�SURSHUW\-VHFWRU�UHYLHZ�DQG�GRHV�QRW�FRQWDLQ�WKH�DPRXQW�RI�LQ-GHSWK�FRPSDQ\-VSHFLILF�DQDO\VLV�VXIILFLHQW�WR�PDNH�LQIRUPHG�LQYHVWPHQW�GHFLVLRQV�DERXW�RQH�VSHFLILF�LVVXHU�
GLVFORVHG�LQ�WKLV�UHSRUW���)RU�D�PRUH�WKRURXJK�DQDO\VLV��SOHDVH�UHYLHZ�WKLV�UHSRUW�LQ�FRQMXQFWLRQ�ZLWK�*6$¶V�FRPSDQ\-VSHFLILF�UHVHDUFK�ZKLFK�LV�DYDLODEOH�DW�ZZZ�JUHHQVWUHHWDGYLVRUV�FRP� 
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$W�DQ\�JLYHQ�WLPH��*UHHQ�6WUHHW�SXEOLVKHV�URXJKO\�WKH�VDPH�QXPEHU�RI�³%8<´�
UHFRPPHQGDWLRQV�WKDW�LW�GRHV�³6(//´�UHFRPPHQGDWLRQV� 

*UHHQ�6WUHHW¶V�'LVFORVXUH�,QIRUPDWLRQ 

*UHHQ�6WUHHW¶V�³%8<V´�KDYH�KLVWRULFDOO\�DFKLHYHG�IDU�KLJKHU�WRWDO�UHWXUQV�
WKDQ�LWV�´+2/'V´��ZKLFK��LQ�WXUQ��KDYH�RXWSHUIRUPHG�LWV�³6(//V´� 

7KH�UHVXOWV�VKRZQ�DERYH�DUH�K\SRWKHWLFDO��WKH\�GR�QRW�UHSUHVHQW�WKH�DFWXDO�WUDGLQJ�RI�VHFXULWLHV��$FWXDO�SHUIRUPDQFH�ZLOO�YDU\�IURP�WKH�K\SRWKHWLFDO�SHUIRU�
PDQFH�VKRZQ�DERYH�GXH�WR��EXW�QRW�OLPLWHG�WR����DGYLVRU\�IHHV�DQG�RWKHU�H[SHQVHV�WKDW�RQH�ZRXOG�SD\�����WUDQVDFWLRQ�FRVWV�����WKH�LQDELOLW\�WR�H[HFXWH�WUDGHV�
DW�WKH�ODVW�SXEOLVKHG�SULFH��WKH�K\SRWKHWLFDO�UHWXUQV�DVVXPH�H[HFXWLRQ�DW�WKH�ODVW�FORVLQJ�SULFH������WKH�LQDELOLW\�WR�PDLQWDLQ�DQ�HTXDOO\-ZHLJKWHG�SRUWIROLR�LQ�VL]H�
�WKH�UHWXUQV�DERYH�DVVXPH�DQ�HTXDO�ZHLJKWLQJ���DQG����PDUNHW�DQG�HFRQRPLF�IDFWRUV�ZLOO�DOPRVW�FHUWDLQO\�FDXVH�RQH�WR�LQYHVW�GLIIHUHQWO\�WKDQ�SURMHFWHG�E\�WKH�
PRGHO�WKDW�VLPXODWHG�WKH�DERYH�UHWXUQV��$OO�UHWXUQV�LQFOXGH�WKH�UHLQYHVWPHQW�RI�GLYLGHQGV��3DVW�SHUIRUPDQFH��SDUWLFXODUO\�K\SRWKHWLFDO�SHUIRUPDQFH��FDQQRW�EH�
XVHG�WR�SUHGLFW�IXWXUH�SHUIRUPDQFH� 

��� 5HVXOWV�DUH�IRU�UHFRPPHQGDWLRQV�PDGH�E\�*UHHQ�6WUHHW¶V�1RUWK�$PHULFDQ�5HVHDUFK�7HDP�RQO\��LQFOXGHV�VHFXULWLHV�LQ�WKH�86��&DQDGD��DQG�$XVWUDOLD���6LQFH�
-XO\����������SHUIRUPDQFH�LV�FDOFXODWHG�ZKHQHYHU�D�UHFRPPHQGDWLRQ�LV�FKDQJHG�XVLQJ�WKH�VKDUH�SULFH�DW�WKH�PRVW�UHFHQW�PDUNHW�FORVH� �3UHYLRXVO\��SHUIRU�
PDQFH�ZDV�EDVHG�RQ�UHFRPPHQGDWLRQV�SURYLGHG�LQ�*UHHQ�6WUHHW
V��5HDO�(VWDWH�6HFXULWLHV�0RQWKO\���5(60��DQG�DVVXPHG�QR�FKDQJH�LQ�UHFRPPHQGDWLRQ�
EHWZHHQ�5(60�SXEOLFDWLRQV� �5HVXOWV�IURP�-DQXDU\����������WKURXJK�-DQXDU\���������ZHUH�LQGHSHQGHQWO\�YHULILHG�E\�DQ�LQWHUQDWLRQDO��%LJ����DFFRXQWLQJ�ILUP��
7KH�DFFRXQWLQJ�ILUP�GLG�QRW�YHULI\�WKH�VWDWHG�UHVXOWV�VXEVHTXHQW�WR�-DQXDU\����������$V�RI�-DQXDU\����������WKH�DQQXDOL]HG�WRWDO�UHWXUQ�RI�*UHHQ�6WUHHW¶V�
UHFRPPHQGDWLRQV�VLQFH�-DQXDU\����������ZDV��%X\���������+ROG���������6HOO��������8QLYHUVH�������� 

��� %HJLQQLQJ�-XO\����������DOO�FRPSDQLHV�LQ�*UHHQ�6WUHHW¶V�1RUWK�$PHULFDQ�FRYHUDJH�XQLYHUVH�DUH�LQFOXGHG�LQ�WKH�SHUIRUPDQFH�FDOFXODWLRQ��3UHYLRXVO\��LQFOXVLRQ�
LQ�WKH�FDOFXODWLRQ�RI�WRWDO�UHWXUQ�KDG�EHHQ�EDVHG�RQ�ZKHWKHU�WKH�FRPSDQLHV�ZHUH�OLVWHG�LQ�WKH�SULPDU\�H[KLELW�RI�*UHHQ�6WUHHW¶V��5HDO�(VWDWH�6HFXULWLHV�0RQWK�
O\´�DQG�KDG�D�UDWLQJ�RWKHU�WKDQ�³1RW�5DWHG´� 

��� )URP������XQWLO�-XO\����������WKH�UHWXUQV�IRU�HDFK�\HDU�FRYHU�WKH�SHULRG�IROORZLQJ�WKH�ILUVW�5(60�LVVXHG�LQ�WKH�UHVSHFWLYH�\HDU�WKURXJK�WKH�ILUVW�5(60�LVVXHG�
LQ�WKH�IROORZLQJ�\HDU�DQG�DUH�QRW�EDVHG�RQ�D�FDOHQGDU�\HDU��6XEVHTXHQW�WR�-XO\����������UHWXUQV�DUH�EDVHG�RQ�FDOHQGDU�PRQWKV� 

 
3HU�1$6'�UXOH�������³%X\´� �0RVW�DWWUDFWLYHO\�YDOXHG�VWRFNV� �:H�UHFRPPHQG�RYHUZHLJKW�SRVLWLRQ��³+ROG´� �)DLUO\�YDOXHG�VWRFNV�� :H�UHFRPPHQG�PDUNHW-
ZHLJKWLQJ��³6HOO´� �/HDVW�DWWUDFWLYHO\�YDOXHG�VWRFNV� �:H�UHFRPPHQG�XQGHUZHLJKW�SRVLWLRQ� 
 
 
*UHHQ�6WUHHW�ZLOO�IXUQLVK�XSRQ�UHTXHVW�DYDLODEOH�LQYHVWPHQW�LQIRUPDWLRQ�UHJDUGLQJ�WKH�UHFRPPHQGDWLRQ 
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Recommendation Distribution (as of 9/4/2018)

GSA (US) GSA (UK)

Total Return of Green Street's Recommendations1,2 Total Return of Green Street's Monthly Recommendations by Year

Year3 Buy Hold Sell Universe

2018 YTD 5.7% 6.3% 4.9% 5.6%

2017 6.4% 0.2% 2.1% 2.6%

2016 14.9% 14.7% 13.1% 14.4%

2015 8.3% 0.9% -1.7% 2.4%

2014 41.6% 31.5% 27.3% 33.3%

2013 4.1% 0.6% 1.7% 2.2%

2012 24.5% 24.7% 18.9% 23.0%

2011 18.9% 7.6% -4.7% 7.6%

2010 43.3% 32.8% 26.6% 33.8%

2009 59.0% 47.7% 6.0% 37.9%

2008 -28.1% -30.9% -52.6% -37.3%

2007 -6.9% -22.4% -27.8% -19.7%

2006 45.8% 29.6% 19.5% 31.6%

2005 26.3% 18.5% -1.8% 15.9%

2004 42.8% 28.7% 16.4% 29.4%

2003 43.3% 37.4% 21.8% 34.8%

2002 17.3% 2.8% 2.6% 5.4%

2001 34.9% 19.1% 13.0% 21.1%

2000 53.4% 28.9% 5.9% 29.6%

1999 12.3% -9.0% -20.5% -6.9%

1998 -1.6% -15.1% -15.5% -12.1%

1997 36.7% 14.8% 7.2% 18.3%

1996 47.6% 30.7% 18.9% 32.1%

1995 22.9% 13.9% 0.5% 13.5%

1994 20.8% -0.8% -8.7% 3.1%

1993 27.3% 4.7% 8.1% 12.1%

Cumulative Total Return 17862.5% 1252.0% 39.3% 1472.6%

Annualized 22.5% 10.7% 1.3% 11.4%



1RUWK�$PHULFDQ�7HDP 

*UHHQ�6WUHHW�7UDGLQJ 

0LFKDHO�9UDQLFK��0DQDJLQJ�'LUHFWRU PYUDQLFK#JUHHQVWUHHWWUDGLQJ�FRP  

$FFRXQW�0DQDJHPHQW��� 

'DPRQ�6FRWW��0DQDJLQJ�'LUHFWRU 
6HWK�/DXJKOLQ��6HQLRU�9LFH�3UHVLGHQW 

GVFRWW#JUHHQVW�FRP 
VODXJKOLQ#JUHHQVWUHHWWUDGLQJ�FRP 

  

0DUNHWLQJ�	�0HGLD�5HODWLRQV 

5RVHPDU\�3XJK��9LFH�3UHVLGHQW 
.DWLH�&OHPRQV��0HGLD�5HODWLRQV 

USXJK#JUHHQVW�FRP 
NFOHPRQV#JUHHQVW�FRP 

  

$GYLVRU\� 

-LP�6XOOLYDQ��3UHVLGHQW 
'LUN�$XODEDXJK��0DQDJLQJ�'LUHFWRU 
3KLOOLS�2ZHQV��&)$��0DQDJLQJ�'LUHFWRU 
'DYLG�'H�/D�5RVD��6HQLRU�9LFH�3UHVLGHQW�� 
-XVWLQ�%URZQ��6HQLRU�9LFH�3UHVLGHQW 

MVXOOLYDQ#JUHHQVW�FRP 
GDXODEDXJK#JUHHQVW�FRP 
SRZHQV#JUHHQVW�FRP 
GGHODURVD#JUHHQVW�FRP 
MEURZQ#JUHHQVW�FRP 

  
 

5HVHDUFK 

6WUDWHJLF�5HVHDUFK 0LNH�.LUE\��'LUHFWRU�RI�5HVHDUFK 
'DYH�%UDJJ��0DQDJLQJ�'LUHFWRU 
3HWHU�5RWKHPXQG��&)$��6HQLRU�$QDO\VW 

=DQH�&DUPHDQ��$VVRFLDWH 

PNLUE\#JUHHQVW�FRP 
GEUDJJ#JUHHQVW�FRP 
SURWKHPXQG#JUHHQVW�FRP 
]FDUPHDQ#JUHHQVW�FRP 

&RPSDQ\�DQG�6HFWRU�5HVHDUFK &HGULN�/DFKDQFH��'LUHFWRU�RI�5(,7�5HVHDUFK�� FODFKDQFH#JUHHQVW�FRP 

,QGXVWULDO�7RZHUV�6HOI-6WRUDJH (ULF�)UDQNHO��&)$��6HQLRU�$QDO\VW HIUDQNHO#JUHHQVW�FRP 

/RGJLQJ�'DWD�&HQWHUV�+HDOWK�&DUH /XNDV�+DUWZLFK��&)$��6HQLRU�$QDO\VW 
'DYLG�*XDULQR��6HQLRU�$VVRFLDWH 

OKDUWZLFK#JUHHQVW�FRP 
GJXDULQR#JUHHQVW�FRP 

2IILFH -HG�5HDJDQ��6HQLRU�$QDO\VW 
'DQLHO�,VPDLO��&)$��$QDO\VW 

&KULV�'DUOLQJ��6HQLRU�$VVRFLDWH 

MUHDJDQ#JUHHQVW�FRP 
GLVPDLO#JUHHQVW�FRP 
FGDUOLQJ#JUHHQVW�FRP 

5HVLGHQWLDO -RKQ�3DZORZVNL��&)$��$QDO\VW 
5\DQ�/XPE��6HQLRU�$VVRFLDWH 

MSDZORZVNL#JUHHQVW�FRP 
UOXPE#JUHHQVW�FRP 

5HWDLO�1HW�/HDVH 'DQLHO�%XVFK��0DQDJLQJ�'LUHFWRU 
9LQFH�7LERQH��&)$��$QDO\VW 
6SHQVHU�$OODZD\��$QDO\VW 

GEXVFK#JUHHQVW�FRP 
YWLERQH#JUHHQVW�FRP 
VDOODZD\#JUHHQVW�FRP 

5HVHDUFK�*HQHUDOLVWV 3DXOLQD�5RMDV-6FKPLGW��6HQLRU�$VVRFLDWH 
5\DQ�0LOOHU��6HQLRU�$VVRFLDWH 
1LFN�)URPP��$VVRFLDWH 
$ODQ�3HWHUVRQ��$VVRFLDWH 
6DPXHO�7LDKQ\ELN��$VVRFLDWH 

SURMDVVFKPLGW#JUHHQVW�FRP 
UPLOOHU#JUHHQVW�FRP 
QIURPP#JUHHQVW�FRP 
DSHWHUVRQ#JUHHQVW�FRP 
VWLDKQ\ELN#JUHHQVW�FRP 

4XDQWLWDWLYH�$QDO\WLFV 0DWW�/DUULYD��&)$��6HQLRU�$QDO\VW 
6WHSKHQ�3D]]DQR��6HQLRU�$VVRFLDWH 
0LFKDHO�(\QRQ��6HQLRU�$VVRFLDWH 

PODUULYD#JUHHQVW�FRP 
VSD]]DQR#JUHHQVW�FRP 
PH\QRQ#JUHHQVW�FRP 

5HDO�(VWDWH�$QDO\WLFV $QGUHZ�0F&XOORFK��&)$��0DQDJLQJ�'LUHFWRU 
-RL�0DU��&)$��6HQLRU�$QDO\VW 
5RE�)LOOH\��6HQLRU�$VVRFLDWH 
+XQWHU�+LWH��$VVRFLDWH 
:HVWRQ�0XL��$VVRFLDWH 
&ODLUH�$URUD��$VVRFLDWH 
$OH[DQGUD�%R\OH��$VVRFLDWH 
-DUHG�*LOHV��$VVRFLDWH 
$VKWRQ�6WDQVEXU\��$VVRFLDWH 
0LFKDHO�6WUR\HFN��$VVRFLDWH 

DPFFXOORFK#JUHHQVW�FRP 
MPDU#JUHHQVW�FRP 
UILOOH\#JUHHQVW�FRP 
KKLWH#JUHHQVW�FRP 
ZPXL#JUHHQVW�FRP 
FDURUD#JUHHQVW�FRP 
DER\OH#JUHHQVW�FRP 
MJLOHV#JUHHQVW�FRP 
DVWDQVEXU\#JUHHQVW�FRP 
PVWUR\HFN#JUHHQVW�FRP 

*UHHQ�6WUHHW�$GYLVRUV��//& 
����1HZSRUW�&HQWHU�'ULYH��6XLWH���� 
1HZSRUW�%HDFK��&$������ 
7���������������� 

*UHHQ�6WUHHW�7UDGLQJ��//& 
�����1RUWK�+DUZRRG�6WUHHW��6XLWH����� 
'DOODV��7;������ 
7���������������7UDGLQJ������������������6DOHV� 

6DOHV 

.ULV�+RIIPDQ��0DQDJLQJ�'LUHFWRU 
.HYLQ�-RKQVRQ��6HQLRU�9LFH�3UHVLGHQW 

NKRIIPDQ#JUHHQVW�FRP 
NMRKQVRQ#JUHHQVW�FRP 

  

([HFXWLYH 

&UDLJ�/HXSROG��&KLHI�([HFXWLYH�2IILFHU� 
-HII�0HLVWHU��&KLHI�)LQDQFLDO�2IILFHU 

FOHXSROG#JUHHQVW�FRP 
MPHLVWHU#JUHHQVW�FRP 

  

�%URNHUDJH�VHUYLFHV�RIIHUHG�WKURXJK�*UHHQ�6WUHHW�7UDGLQJ �7KHVH�HPSOR\HHV�RSHUDWH�LQ�D�VXSSRUW�FDSDFLW\�DQG�DUH�QRW�\HW�OLFHQVHG� 
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