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people 46
quantitative approaches 59–61
REIT structure and principles 43–4, 

56–7, 91–6
robustness of data 64–5
spatial aggregation 59

strategic environments 33–4
strategic models 32–3
strategic planning process 33–5
Strategic Plans

Envisioning Stage 15–16, 18, 20, 
32–7, 39

Optimising Stage 253, 266, 269–70
Strategy Team

Executing Stage 161–2
Optimising Stage 270
Planning Stage 46, 57, 87, 90
Watching Stage 205–6, 235, 238

strong form efficiency 83

structured interviews 1
Structuring 109–15

commercial transactions 110–12
debt and equity mix 113–14
documenting the proposed 

transaction 114–15, 157
funding transactions 112–13
REIT structure and principles 100, 

140, 154–7
rights and responsibilities 111–12

Style
Envisioning Stage 24–5, 26–30
Optimising Stage 266, 269
Planning Stage 70, 72–3

Super REIT
Dealing Stage 99–100, 135–54
Envisioning Stage 36–8
Executing Stage 189–92
Optimising Stage 276–80
Planning Stage 81, 91–3
REIT structure and principles 9
Watching Stage 240–3

Support Teams 22–3
sustainability 34
SWOT analysis 33, 167–8
systematic risk 46, 49, 65–6

Tactical Asset Allocation 69–75
characteristics 69–71
Envisioning Stage 28
miscellaneous approaches 71, 73–4
new versus existing portfolios 54
Optimising Stage 269–70, 272
quantitative approaches 61
REIT structure and 

principles 43–4, 57–8, 92–4, 96
spatial based approaches 70–2
style based approaches 70, 72–3
Watching Stage 211

target rate of return
Dealing Stage 101, 117–21, 124, 

131–2, 142–4
Performance Measurement 215

targeting risk-return 
performance 48–51

taxation 12, 66
Tax Reform Act (1986) 12
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302 Index

tenancy criteria
Dealing Stage 120–1, 134, 136, 143
Planning Stage 80, 86–7

tender 275
time weighted rate of return 

(TWRR) 220
top down Style 28, 269–70
top quartile performance 49
total return 218–20, 234
tracking error 234
Transacting Phase 2, 7, 9, 160–1, 188–9

see also Dealing Stage; Executing 
Stage

Transaction Closure
Executing Stage 160–2, 169–70, 190, 

192–4
Optimising Stage 265, 274

transaction price error 222
Transformation 263–9

mandatory leases 267
optional leases 267–8
redevelopment 265–6
refurbishment 263–5
REIT structure and principles 

249–50, 278, 281–3
transparency

Dealing Stage 129
Envisioning Stage 12, 17
Independent Appraisal 181
REIT structure and principles 12

Treynor Index 231
trust entities 15
two variable approach 237–8
TWRR see time weighted rate 

of return

uncertainty 183–4
unexpected events 258, 271–2
unitholders

Envisioning Stage 18, 19, 24
Executing Stage 162–3
governance 18
REIT structure and principles 9

unsystematic risk
Dealing Stage 118, 120–1, 142, 157
Planning Stage 44, 46, 65–6
Portfolio Analysis 236

vacancy periods 121, 256–7
validity of assumptions 199, 205
valuation see appraisal
value

Dealing Stage 101, 122–4, 157
Independent Appraisal 182

value added Style 30, 72, 266
values 19, 25
value Style 28–9
variation 183–4
vertical integration strategic 

models 33
Vision

Envisioning Stage 15–16, 18, 20, 
24–6, 30, 35–6, 39–40

Optimising Stage 249, 253, 
257–8, 269, 283

Planning Stage 43–4, 48–9, 53

WACC see weighted average cost of 
capital

warranties 111–12
Watching Stage 197–246

Compliance and Risk Management 
Team 200–1

key points 244–5
people 199–201
Performance Measurement 199, 

210–33, 242–5
Performance Monitoring 199, 

207–10, 241–5
Portfolio Analysis 199, 212, 233–40, 

242–5
Post Audit 199, 204–6, 241, 

243–5
REIT structure and principles 2, 8–9, 

197–201, 239–45
Settlement 199, 201–4, 241, 243–5
Super REIT 240–3

weak form efficiency 83
wealth maximisation 24–5
weighted average cost of capital 

(WACC) 101, 118, 142
worth

Dealing Stage 101, 122–4, 
146–8, 157

Executing Stage 182
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