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RE Portfolio Goals and Objectives
SBCERS’ Private Real Estate (“RE”) Investment Policy has outlined the following: 

Goal
• To provide investment returns commensurate with the Program’s targets through participation in Private Real Estate investment opportunities
• To maintain a target allocation of 10% of total plan assets

Objectives
In addition, the Portfolio is focused on the following objectives:
• Hedge against unanticipated inflation
• Invest in unique opportunities that arise due to dislocations in markets that occur from time to time
• Provide diversification to SBCERS’ overall investment program

Benchmark:
• Total returns that meet Portfolio's benchmark, NCREIF ODCE Index

Investment Limitations as a % of Target Allocation:
• One manager – 20% maximum   One manager at 14.2%
• Single country outside of the U.S. – 15% maximum  Canada at 1.0%
• Vintage Year – 25% maximum  2020 Vintage at 16.3% 
• Single investment size – 15% maximum  Prologis Targeted US Logistics Fund at 10.9% 
• Commercial Mortgages – 25% maximum  Debt strategies at 3.5% 

Additional Highlights:
• Received a reduced management fee for three funds in 2024 as a result of the HL platform
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Strategically Building the Portfolio 

Note: Diversification by Strategy is calculated using Total Exposure (Market Value + Unfunded Commitment). Diversification by Geography and Industry is calculated using 
Exposed Market Value. Exposed Market Value is LP’s share of Market Value at the Portfolio Holding Level.
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Portfolio Snapshot
Total Portfolio Snapshot

(USD in Millions) 9/30/2023 9/30/2024 Change

Active Partnerships 44 47 3

Exited Investments 11 15 4

Active GP Relationships 21 26 -

Capital Committed $696.7 $766.7 $70.0

Unfunded Commitment $116.1 $135.2 $19.1

Paid-In Capital $682.5 $732.3 $49.8

Capital Distributed $531.8 $552.2 $20.4

D/PI Ratio 0.8x 0.8x -

Market Value $450.5 $466.7 $16.2

Total Exposure $566.6 $601.9 $35.3

Since Inception Performance

Portfolio Net IRR1 9.26% 8.33% (93 bps)

Portfolio TWR2 - 6.95% -

Total Value Multiple (TVPI) 1.4x 1.4x -

Portfolio Annual Performance Summary

(USD in Millions) 9/30/2023 9/30/2024

Beginning Market Value $446.6 $450.5

Paid-In Capital $20.1 $49.9

Capital Distributed $10.0 $20.4

Unrealized Gain/Loss ($6.2) ($13.3)

Ending Market Value $450.5 $466.7

Performance Metrics

Point-to-Point IRR (1.37%) (2.86%)

Total Value Multiple 1.4x 1.4x

1 Portfolio Net IRR, net of General Partner fees and gross of Hamilton Lane fees
2 TWR calculated using a modified dietz methodology

• Active partnerships increased by three over the one-year 
period ended September 30, 2024

• Market value and total exposure has remained relatively 
consistent year-over-year

• Net value decrease of $13.3M during the one-year 
period

• Three of the four quarters generated gains during 
this period



• Net cash outflow of $35.4M in 2024
• Year-over-year decrease in annual distribution activity in 2024

• 9 funds generated distributions greater than $1M during the year
• Significant annual contribution activity in 2024

• 15 funds called greater than $1M during the year
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Activity Review
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Performance vs. Benchmark

Note: Benchmarks shown as TWRs
Note: TWR calculated using a modified dietz methodology
Note: Since inception represents first cash flow date of 1/1/2006

As of September 30, 2024
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Top Manager Exposure
Investment Guidelines limit exposure to one manager to a maximum of 20% of total Program
• Portfolio is well diversified by manager with top exposure at 12.2% of the total Program 

• 2 out of 5 top manager exposures are generating double-digit since inception returns
• In aggregate the managers are generating an IRR of 11%

Top 5 GP Relationships by Total Exposure*
As of September 30, 2024

General Partner Investment Strategy Number of Funds Total Exposure ($M) % of Total
Portfolio

Since
Inception IRR

Prologis Core 2 $73.3 12.2% 14.2%

Stockbridge Real Estate Core 5 $59.6 9.9% 9.9%

Walton Street Capital, LLC Core 5 $52.8 8.8% 4.9%

Lubert-Adler Opportunistic 5 $52.2 8.7% 7.7%

High Street Logistics Properties Core 3 $50.1 8.3% 14.6%

Total 20 $287.9 47.8% 11.0%

*Total Exposure defined as Reported Market Value plus Unfunded Commitment



Strategic Plan
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2024 Strategic Plan Update
Review of themes and objectives identified for 2024

Continue to Manage RE 
Exposure • Achieved target commitment range with $60M in commitments

Manager Concentration • Two out of six commitments in 2024 represent new manager relationships (Kayne Anderson, Stonepeak)
• Re-ups to existing manager relationships include Lubert-Adler, Hillwood, ABR Chesapeake, and Grandview

Strategic Exposure & Property 
Type Exposure • Four commitments to Value-Add managers and two commitments to Opportunistic managers

Core Exposure • Performed a comprehensive review of the existing core portfolio

Geographic Allocation • All six commitments made to North American-focused managers

Board and Staff Education • Presented Board Education on Real Estate



Proprietary and Confidential  |  14

2024 Portfolio Targets

Note: Diversification by Strategy is calculated using Total Exposure (Market Value + Unfunded Commitment). Diversification by Geography is calculated using Exposed 
Market Value. Exposed Market Value is LP’s share of Market Value at the Portfolio Holding Level.

• As of September 30, 2024, all strategy exposures are within 
target ranges identified in the RE Investment Policy
• Portfolio weighted to Core
• In 2025, ex
• ct redemptions for three open-ended funds in order to 

maintain core exposure of 45%-60% of total Portfolio

• Portfolio weighted to Industrial
• Rebalance property-type exposure to be within ranges over 

long-term

Geographic Target Exposure vs. Actual Exposure

Location Target Range 9/30/2024

US 85-95% 87%

International 5-15% 13%

Strategy Target Exposure vs. Actual Exposure 

Strategy Target Range 9/30/2024

Core 40-80% 58%

Value-Add 10-35% 29%

Opportunistic 0-25% 23%

Property Type Target Exposure vs. Actual Exposure

Property Type Target Range 9/30/2024

Industrial 10-40% 38%

Multi-Family 10-35% 23%

Office 10-35% 7%

Retail 5-25% 8%

Other 0-30% 21%

• Portfolio weighted to US
• We would expect core exposure to remain at or near 100% 

allocated to the US and to gain International exposure via 
the non-core portion of the portfolio
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2024 Commitment Activity

1 Commitments shown as of acquisition date
2 Capital Committed and Number of Commitments includes only Closed-End Funds
3 Target Exposure shown as of current target

Commitment Activity

Closing Date Partnership Investment Strategy Geographic Focus Commitment 
($M)

2024 Allocation
5/1/2024 Lubert-Adler Workforce Housing Fund II Value-Add North America $10.0

5/15/2024 Kayne Anderson Real Estate Partners VII Value-Add North America $10.0
6/27/2024 Hillwood US Industrial Club VII Opportunistic North America $10.0
7/10/2024 Stonepeak Real Estate Partners Value-Add North America $10.0
10/4/2024 Grandview III Opportunistic North America $10.0
12/19/2024 ABR Chesapeake Fund VII Value-Add North America $10.0

2024 Total $60.0

Average Commitment Size by Year1,2

($ in Million)
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• 2024 commitment activity totaled only 
$60.0M versus target of $65-$85M

• Wide range of commitment sizes across 
vintage years
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Where Are We Headed?
Identify 2025 Portfolio Objectives

Continue to Manage RE 
Exposure

• Target commitments of $45M - $75M to maintain 10% long-term RE target allocation
• Target 5 to 7 closed-end, non-core funds with commitments of $5M to $15M each

Manager Concentration • Selectively evaluate new and complementary managers while committing to top existing managers

Strategic Exposure & Property 
Type Exposure

• Consider new commitments to Value-Add and Opportunistic managers
• Maintain diversified property type exposure, with a heavier weight to favorable sectors such as industrial and 

multifamily, and a growing exposure to retail and alternatives

Core Exposure
• Target open-end, equity funds in the US within core/core plus portfolio
• Enter redemption queue for approximately $35M of NAV across 3 funds
• Opt to not reinvest dividends in open-end core funds 

Geographic Allocation • Continue to overweight North America but look to opportunistically add exposure in other developed markets

Board and Staff Education • Present Board Education on Real Estate
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RE - Market Average Scenario – 7% Growth Rate 

Projected Allocation – Assumes 7.0% Total Plan Growth - $35M OEF Redemptions and 3.5% Annual Dividend Yield

Target RE Allocation

% of Plan Value YE 2024 YE 2025 YE 2026 YE 2027 YE 2028 YE 2029 YE 2030 YE 2031 YE 2032 YE 2033

Scenario 1 - $45M annual commitments 10.5% 9.4% 8.8% 8.1% 7.6% 7.2% 6.7% 6.3% 6.0% 5.6%
Scenario 2 - $50M annual commitments 10.5% 9.4% 8.8% 8.2% 7.8% 7.4% 7.0% 6.6% 6.2% 5.9%
Scenario 3 - $60M annual commitments 10.5% 9.4% 8.9% 8.4% 8.1% 7.8% 7.4% 7.0% 6.7% 6.3%
Scenario 4 - $70M annual commitments 10.5% 9.6% 9.1% 8.7% 8.5% 8.2% 7.9% 7.6% 7.3% 7.0%

Scenario 5 - $45M annual commitments (20% distribution cut) 10.5% 10.6% 11.0% 11.3% 11.1% 11.0% 10.9% 10.9% 10.9% 10.9%
Scenario 6 - $50M annual commitments (20% distribution cut) 10.5% 10.6% 11.0% 11.3% 11.3% 11.2% 11.1% 11.1% 11.1% 11.2%
Scenario 7 - $60M annual commitments (20% distribution cut) 10.5% 10.6% 11.1% 11.5% 11.6% 11.6% 11.6% 11.6% 11.7% 11.7%
Scenario 8 - $70M annual commitments (20% distribution cut) 10.5% 10.6% 11.2% 11.7% 11.8% 12.0% 12.0% 12.1% 12.2% 12.3%
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RE - Market Average Scenario – 3% Growth Rate 

Projected Allocation – Assumes 3.0% Total Plan Growth - $35M OEF Redemptions and 3.5% Annual Dividend Yield

Target RE Allocation
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Scenario 4 - $70M annual commitments Scenario 5 - $45M annual commitments (20% distribution cut) Scenario 6 - $50M annual commitments (20% distribution cut)
Scenario 7 - $60M annual commitments (20% distribution cut) Scenario 8 - $70M annual commitments (20% distribution cut)

% of Plan Value YE 2024 YE 2025 YE 2026 YE 2027 YE 2028 YE 2029 YE 2030 YE 2031 YE 2032 YE 2033

Scenario 1 - $45M annual commitments 10.5% 9.7% 9.4% 9.1% 8.9% 8.7% 8.5% 8.3% 8.1% 7.9%
Scenario 2 - $50M annual commitments 10.5% 9.7% 9.5% 9.2% 9.1% 8.9% 8.7% 8.6% 8.4% 8.3%
Scenario 3 - $60M annual commitments 10.5% 9.8% 9.6% 9.4% 9.4% 9.4% 9.3% 9.2% 9.1% 8.9%
Scenario 4 - $70M annual commitments 10.5% 9.9% 9.7% 9.6% 9.8% 9.9% 9.9% 9.9% 9.8% 9.7%

Scenario 5 - $45M annual commitments (20% distribution cut) 10.5% 11.0% 11.8% 12.6% 13.0% 13.4% 13.7% 14.2% 14.8% 15.4%
Scenario 6 - $50M annual commitments (20% distribution cut) 10.5% 11.0% 11.9% 12.7% 13.1% 13.6% 14.0% 14.5% 15.1% 15.8%
Scenario 7 - $60M annual commitments (20% distribution cut) 10.5% 11.0% 12.0% 12.9% 13.5% 14.0% 14.6% 15.2% 15.8% 16.5%
Scenario 8 - $70M annual commitments (20% distribution cut) 10.5% 11.1% 12.0% 13.1% 13.8% 14.5% 15.1% 15.8% 16.5% 17.3%
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Forward Calendar

2025 Commitment Outlook

Partnership Investment Strategy Geographic Focus Prior Commitment 
($M)

Existing Manager Relationships – Likely to Come Back to Market
High Street Value Fund II Value-Add North America $10.0 
Abacus Multi-family Partners VII Value-Add North America $10.0
Total $20.0



Appendix



Approach 

• The General Partner intends to construct a diversified portfolio of assets across real estate sectors 
throughout the U.S

• Plans to invest across U.S. sub-markets, focusing on secondary markets that have increasing 
institutional interest, strong demographic trends, local and regional infrastructure investment and 
attractive supply/demand fundamentals

• Seeks to have a primary focus on industrial and multifamily sectors, with the balance of the Fund 
invested opportunistically across property types

• Expects to allocate 60% of the Fund to development, 20% to income producing properties and 20% 
to build-for-rent 

• Intends to leverage its broad network of developers, lenders, advisors and brokers to source 
attractive opportunities

Key Features 

• Grandview was founded by Raj Menon, Dean Sotter, Eric Freeman and Jeff Usas as a spinout of 
Greenfield Partners, a real estate investment manager, who have worked together for 
approximately 20 years

• Investment team is supported by the broader Grandview platform, comprised of 13 professionals 
across accounting, finance, operations, investor relations, compliance and ESG

• Intends to utilize its broad network of brokers, lenders, developers and advisors to source attractive 
opportunities

• Has generated a 21.7% gross IRR and 1.4x gross multiple across Funds I and II, as of 6/30/2024

• Approximately 80% of investments are held at or above cost, and approximately 34% are held 
above a 1.5x gross multiple

Deal Review - Grandview III, L.P.
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Firm Inception 2018

Fund Size $650 million

Strategy Real Estate

Geography North America

Team 13 Investment Professionals

Property Type Diversified

Equity Investments $5 million to $60 million

On behalf of SBCERS, Hamilton Lane approved a $10.0 
million commitment to Grandview III, L.P.

1 Capital Drawn, Capital Distributed and NAV are calculated from the cash flows of fee-paying limited partners and excludes any cash flows from the General Partner’s commitment

Grandview Property Partners, LLC
Prior Investment Performance1

As of 6/30/24
($mm)

Vintage Fund Size Capital 
Drawn

Capital 
Distributed NAV DPI TVPI Net

IRR

Fund I 2016 $294 $276.5 $281.1 $147.0 1.0x 1.5x 23.4%

Fund II 2021 311 284.6 31.5 274.2 0.1x 1.1x 3.8%
Total $561.1 $312.6 $$421.2 0.6x 1.3x 15.5%



Approach
 
• The General Partner intends to target inefficient, hard-to-access middle- and lower-middle-market 

shelter and logistics investments throughout the U.S.
• ABR seeks to invest in niche sub-sectors such as student housing, workforce housing, flex 

industrial, IOS and extended stay hotels, amongst others
• The General Partner intends to construct a diversified portfolio with six to 10 PJVs with an 

underlying portfolio of 35 to 70 shelter and logistics properties across the U.S.
• ABR focuses on lower middle-market investments requiring approximately $5 million to $10 million 

of equity, a space which has limited institutional competition 
• The General Partner maintains a strong network of operating partners, often working with 

operating partners on a repeat basis

Key Features 

• The General Partner was founded in 1972 and is led by a six-member Executive Committee that 
averages approximately 31 years of industry experience and 14 years of tenure

• The ABR Executive team intends to leverage the broader ABR platform, comprised of professionals 
across investments & research, capital formation & investor relations and asset management

• The General Partner maintains a strong network of operating partners and intends to leverage their 
local, on-the-ground presence when executing investments and PJVs

• ABR has generated a 13.9% net IRR and 1.5x net multiple across aggregate investments since Fund 
IV, as of 6/30/24 

• The General Partner has demonstrated consistent capital preservation with moderate realized 
losses to date across Fund IV through VI, with approximately 80% of realized investments exited 
above a 1.5x gross multiple

1 Capital Drawn, Capital Distributed and NAV are calculated from the cash flows of fee-paying limited partners and includes any cash flows from the General Partner’s commitment

Deal Review - ABR Chesapeake Fund VII, L.P.

ABR Capital Partners, LLC
Prior Investment Performance1

As of 6/30/24
($mm)

Vintage Fund Size Capital 
Drawn

Capital 
Distributed NAV DPI TVPI Net

IRR

Fund IV 2010 $282 $281.9 $454.5 $0.0 1.6x 1.6x 13.6%

Fund V 2015 192 191.7 260.0 42.0 1.4x 1.6x 15.4%

Fund VI 2019 224 180.7 13.9 199.8 0.1x 1.2x 10.9%
Total $654.3 $728.4 $241.8 1.1x 1.5x 25.2%
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Firm Inception 1972

Fund Size $350 million

Strategy Real Estate

Geography North America

Team Six executive committee members and 22 additional 
professionals

Property Types Diversified

Equity Investments $5 million to $10 million

On behalf of SBCERS, Hamilton Lane approved a $10.0 
million commitment to ABR Chesapeake Fund VII, L.P.
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Manager Monitoring
Fund Manager Significant Event 

(Yes/No) Last HL Meeting Comments

Abacus Capital Group No October 2024 • Expected to launch Fund VII in Q1 2025

Alcion Ventures No April 2024 • N/A

ABR Capital Partners No February 2025 • Hired Dan Reynolds as Managing Director – Head of Capital Formation

Blackstone No February 2025
• Blackstone Real Estate completed the privatization of Retail Opportunity Investments Corp. for $4 

billion

Citymark Capital No November 2024 • N/A

Grandview Partners1 No October 2024 • N/A

H.I.G. Capital No January 2025 • Healthbridge Fund expected to have its next close in Q2 2025

High Street Logistics Properties No May 2024 • N/A

Hillwood No December 2024
• US Industrial Club VII final close targeted for YE 2025; have closed on $500 million as of December 

2024

KSL Capital Partners No February 2025 • Targeting a Q1 2025 final close for its Tactical Opportunities Fund II

Invesco Real Estate No January 2024 • Invesco closed on $1.7 billion of loan commitments across 24 loans in North America through Q3 2024

Longpoint Realty Partners No February 2024 • N/A

Lubert-Adler No November 2024 • Hired Dory Black as General Counsel

Mesa West Capital, LLC No May 2024 • N/A
Miller Global Properties, LLC No April 2024 • N/A

Moorfield Group No June 2018 • Raised $425 million for its U.K. value-add strategy fund

NW1 Partners No February 2025 • Actively deploying in its US Industrial Outdoor Storage Fund
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Manager Monitoring
Fund Manager Significant Event 

(Yes/No) Last HL Meeting Comments

Patron Capital No January 2024 • Targeting a final close in Q2 2025 for its seventh opportunistic fund

Prologis No September 2024 • N/A

Rubenstein Partners No November 2024 • N/A

Stockbridge Capital Group No February 2025 • Targeting $350 million for its Stockbridge Affordable Living Fund

Walton Street Capital No June 2024 • In market for Fund X



Endnotes
Pages 17 & 18

The information contained herein and based upon Hamilton Lane’s proprietary Horizon Model (the “Model”) may include forward-looking statements regarding the Model itself, our opinions, performance, fees, carried interest, distributions, projected 
economic benefit or other events. Forward-looking statements include a number of risks, uncertainties and other factors beyond our control which may result in material differences in actual results, economic benefit,  performance or other 
expectations. The Model has been prepared based upon historical private equity fund data and is not intended to indicate future performance of investments made with, or independently of, Hamilton Lane, which  may affect any estimated 
economic benefit shown. Its assumptions are derived from historical private equity investments and are designed to demonstrate potential behaviors of private equity investments. The opinions, estimates,  projections and analyses reflect our 
current judgment, which may change in the future. Therefore, this presentation is not intended to predict future performance or economic savings and should not be used as the basis for an investment decision.

All opinions, estimates, projections and forecasts of future performance or other events contained herein are based on information available to Hamilton Lane as of the date of this presentation and are subject to change. The information included in 
this presentation has not been reviewed or audited by independent public accountants. Certain information included herein has been obtained from sources that Hamilton Lane believes to be reliable but the accuracy of  such information cannot be 
guaranteed.

The chart in this presentation relating to terms and the negotiation of such terms is intended only to illustrate the potential and estimated economic impact such negotiated modifications may have assuming certain values and variables. The chart 
is not intended to predict economic savings or future performance and should not be used as the basis for an investment decision.

The information herein is not intended to provide, and should not be relied upon for, accounting, legal or tax advice, or investment recommendations. You should consult your accounting, legal, tax or other advisors about the matters discussed 
herein.
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Important Disclosures
Non-public information contained in this report is confidential and intended solely for dissemination to the client and/or its Affiliates. Hamilton Lane has prepared this report to enable the client and/or its Affiliates to assess the performance and 
status of its alternative investment portfolio. The calculations contained in this document are made by Hamilton Lane based on information provided by the general partner (e.g. cash flows and valuations), and have not been prepared, reviewed or 
approved by the general partners. Hamilton Lane hereby disclaims any liability resulting from any unauthorized dissemination of the attached information.

The information contained in this report may include forward-looking statements regarding the funds presented or their portfolio companies.  Forward-looking statements include a number of risks, uncertainties and other factors beyond the control 
of the funds or the portfolio companies, which may result in material differences in actual results, performance or other expectations.  The information presented is not a complete analysis of every material fact concerning each fund or each 
company.  The opinions, estimates and analyses reflect our current judgment, which may change in the future.

All opinions, estimates and forecasts of future performance or other events contained herein are based on information available to Hamilton Lane as of the date of this presentation and are subject to change. Past performance of the investments 
described herein is not indicative of future results. Certain of the information included in this presentation has not been reviewed or audited by independent public accountants. Certain information included herein has been obtained from sources that 
Hamilton Lane believes to be reliable but the accuracy of such information cannot be guaranteed.

The past performance information contained in this report is not necessarily indicative of future results and there is no assurance that the funds will achieve comparable results or that they will be able to implement their investment strategy or 
achieve their investment objectives.  The actual realized value of currently unrealized investments will depend on a variety of factors, including future operating results, the value of the assets and market conditions at the time of disposition, any 
related transaction costs and the timing and manner of sale, all of which may differ from the assumptions and circumstances on which the current unrealized valuations are based.

Any tables, graphs or charts relating to past performance included in this report are intended only to illustrate the performance of the funds or the portfolio companies referred to for the historical periods shown.  Such tables, graphs and charts are 
not intended to predict future performance and should not be used as the basis for an investment decision.
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As of January 8, 2025



Philadelphia (Headquarters)
Seven Tower Bridge
110 Washington Street
Suite 1300
Conshohocken, PA 19428
USA
+1 610 934 2222

Mexico City
Av. Paseo de la Reforma 333
Espacio de oficina 417
Cuauhtémoc, 06500
Ciudad de México, CDMX
Mexico  
+52 55 6828 7930

San Francisco
201 California Street, Suite 550
San Francisco, CA 94111
USA
+1 415 365 1056

Stockholm
Östermalmstorg 1, Floor 4
114 42 Stockholm
Sweden
+44 20 8152 4163

Zürich
Hamilton Lane (Switzerland) AG
Genferstrasse 6
8002 Zürich
Switzerland
+41 (0) 43 883 0352

Denver
10333 East Dry Creek Road
Suite 310
Englewood, CO 80112
USA
+1 866 361 1720

Miami
999 Brickell Avenue
Suite 720
Miami, FL 33131
USA
+1 954 745 2780

Scranton
54 Glenmaura National Blvd
3rd Floor Suite 302
Moosic, PA 18507
USA
+1 570 247 3739

Sydney
Level 33, Aurora Place
88 Phillip Street
Sydney NSW 2000
Australia
+61 2 9293 7950

Frankfurt
Schillerstr. 12
60313 Frankfurt am Main
Germany
+49 69 153 259 93

Milan
Via Filippo Turati 30
20121 Milano
Italy
+39 02 3056 7133

Seoul
12F, Gangnam Finance Center
152 Teheran-ro, Gangnam-gu
Seoul 06236
Republic of Korea
+82 2 6191 3200

Tel Aviv
6 Hahoshlim Street
Building C 7th Floor
Hertzelia Pituach, 4672201
P.O. Box 12279
Israel
+972 73 2716610 

Hong Kong
Room 1001-3, 10th Floor
St. George’s Building
2 Ice House Street
Central Hong Kong, China
+852 3987 7191

New York
610 Fifth Avenue, Suite 401
New York, NY 10020
USA
+1 212 752 7667

Shanghai
One ICC
Shanghai International  Commerce 
Centre
No. 288 South Shaanxi Road
Xuhui, Shanghai Municipality 
200031
+021 8012 3630

Tokyo
13F, Marunouchi Bldg.
2-4-1, Marunouchi
Chiyoda-ku
Tokyo 100-6313, Japan
+81 (0) 3 5860 3940

London
4th Floor
10 Bressenden Place
London SW1E 5DH
United Kingdom
+44 20 8152 4163

Portland
Kruse Woods II
5335 Meadows Rd Suite 280
Lake Oswego, OR 97035
USA
+1 503 624 9910

Singapore
12 Marina View
Asia Square Tower 2
Suite 26-04
Singapore, 018961
+65 6856 0920

Toronto
40 King Street W
Suite 3603
Toronto, M5H 3Y2
Canada
+1 437 600 3006
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