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GSA CPPI All-Property Index

The Green Street Advisors Commercial Property Price Index (GSA CPPI) was unchanged in December, 

but is up almost 10% since hitting a trough in May '09. The increase is a result of enhanced interest in 

commercial real estate from a wide variety of capital sources.  As capital market conditions have settled down 

and the outlook for property fundamentals has become clearer, buyers have come off of the sideline.

-2%

0%

-10%

-5%

0%

5%

10%

Last Month Last 12 Months

Green Street Advisors Commercial Property Price Index

67.2

61.7

100.0

40

50

60

70

80

90

100

12/97 12/98 12/99 12/00 12/01 12/02 12/03 12/04 12/05 12/06 12/07 12/08 12/09

-33%

9%

-40%

-30%

-20%

-10%

0%

10%

20%

Since Aug '07 Peak Since May '09 Trough

This report contains copyrighted subject matter and is covered under the Green Street Advisors' Terms of Use. 

Green Street Advisors reserves all rights not expressly granted.



Green Street Advisors Commercial Property Price Index - January, 5, 2010 2

Index Change in Commercial Property Values Since

Value Last Month Last 12 Mos Peak Month Trough Month

Aggregate CPPI 67.2 0% -2% -33% Aug-07 9% May-09

Apartment 71.4 0% -3% -29% Aug-07 7% May-09

Industrial 67.3 1% -3% -33% Dec-07 9% Apr-09

Mall 67.8 1% -2% -32% Nov-07 11% Aug-09

Office 60.9 1% 2% -39% Aug-07 14% Apr-09

Strip Retail 67.4 0% -5% -33% Jul-07 9% May-09

Property sector indices are indexed to 100 at their respective peaks.
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GSA CPPI Sector-Level Indices

Green Street Advisors Property Sector Indices
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For Client Access Only
To become a client, please contact a member of our sales team at 

949-640-8780 or e-mail inquiry@greenstreetadvisors.com. 



Green Street Advisors Commercial Property Price Index - January, 5, 2010 3

GSA CPPI and Moody's CPPI are indexed to 100 at their respective peaks, Aug '07 and Oct '07.
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Green Street Advisors Commercial Property Price Index Fact Sheet

Green Street’s Commercial Property Price Index is a time series of unleveraged U.S. commercial property values.

The key feature that differentiates this index is its timeliness.  The GSA CPPI captures the prices at which 

commercial real estate transactions are currently being negotiated and contracted.  Other indices are based on 

closed transactions, and therefore convey info about 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.  As shown below, the Green Street index spots inflection points earlier than other indices.

Key Attributes of Green Street's Commercial Property Price Index

•  Based on Green Street's estimate of private-market value for REIT portfolios comprising the vast majority of 

the REIT sector's capitalization.  The asset base underlying this index has a value of more than $300 billion and 

constitutes a sizeable share of the high-quality commercial real estate in the U.S.

About Green Street Advisors

Founded in 1985, Green Street Advisors is the preeminent independent research, trading, and consulting firm 

concentrating on Real Estate Investment Trusts (REITs), other publicly traded real estate securities, and the 

private commercial real estate markets in North America and Europe.  A focal point of Green Street's company-

level research has long been a detailed analysis of Net Asset Value (NAV), the basis of which is a thoughtful 

estimate of the value of a REIT's portfolio.  Additional information on Green Street Advisors is available online at 

www.greenstreetadvisors.com.

•  NAV estimates incorporate information from regular discussions with brokers, REIT executives, and private-

market participants, as well as info from closed transactions.  Significant changes in commercial real estate 

values are reflected in NAV estimates within weeks. 

•  Asset value changes are calculated based on changes in cap rates and forward NOI estimates.  As a result, the 

series is unleveraged and is not impacted by entity-level events (e.g. share issuance). 

• Sub-indices provide a gauge of values in the five major property sectors: apartments, industrial, malls, office 

and strip retail.

• Weighted by asset value within each of the major property sectors.  Each of the five major sectors accorded 20%

weight in the aggregate index.

Commercial Property Price Indices: Green Street Advisors vs. Moody's
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Analyst Certification – I, Mike Kirby, hereby certify that all of the views expressed in this research report accurately reflect my personal views about any and all of the subject companies 
or securities.  I also certify that no part of my compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report. 

Issuers of this Report: US and EEA:  This report has been prepared by analysts working for Green Street Advisors (GSA (US)) and/or Green Street Advisors (U.K.) Limited (GSA (UK)), 
both of which are subsidiaries of Green Street Holdings, Inc. 
  

This report is issued in the USA by GSA (US). GSA (UK) accepts no responsibility for this report to the extent that it is relied upon by persons based in the USA.  GSA (US) is 
regulated by FINRA and the United States Securities and Exchange Commission, and its headquarters is located at 660 Newport Center Drive, Suite 800, Newport Beach, CA 92660. 
  

This report is issued in the European Economic Area (EEA) by GSA (UK).  GSA (US) accepts no responsibility for this report to the extent that it is relied upon by persons 
based in the EEA.  GSA (UK) is registered in England, (Company number. 6471304), and its registered office is 22 Grosvenor Square, London, W1K 6LF.  GSA (UK) is authorized and 
regulated by the Financial Services Authority in the United Kingdom and is entered on the FSA’s register (no. 482269]). 
  

References to “Green Street” in Disclosures in this section and in the Other Important Information section apply to: 
!" GSA (US) to the extent that this report has been disseminated in the USA; or  
!" GSA (UK) to the extent that this report has been disseminated in the EEA.    
 

Green Street Advisors US is exempt from the requirement to hold an Australian financial services license under the Act in respect of the financial services; and is regulated by the SEC 
under US laws, which differ from Australian laws. 

 

Green Street Advisors UK Ltd.  is exempt from the requirement to hold an Australian financial services license under the Act in respect of the financial services; and is regulated by the 
FSA under UK laws, which differ from Australian laws. 
 

Green Street reserves the right to update the disclosures and policies set out in this document at any time. We encourage a careful comparison of these disclosures and policies with those 
of other research providers, and welcome the opportunity to discuss them. 
 

Affiliate Disclosures:  Green Street does not directly engage in investment banking, underwriting or advisory work with any of the companies in our coverage universe.  However, the 
following are potential conflicts regarding our affiliates that should be considered: 
!     Green Street is affiliated with Eastdil Secured, a real estate brokerage and investment bank that sometimes engages in investment banking work with companies in Green Street’s   
        coverage universe.  Green Street does not control, have ownership in, or make any business or investment decisions for, Eastdil Secured. 
 

!     Green Street has an advisory practice servicing investors seeking to acquire interests in publicly-traded companies.  Green Street may provide such valuation services to prospective  
       acquirers of companies which are the subject(s) of Green Street’s research reports.  Green Street may receive fees that are contingent upon the successful completion of a transact-          
       ion or other fees for its work on behalf of prospective acquirers. 
 

!     An affiliate of Green Street is the investment manager of an equity securities portfolio on behalf of a single client. The portfolio contains securities of issuers covered by Green Street’s     
       research department. The affiliate is located in a separate office, employs an investment strategy based on Green Street’s published research, and does not trade with Green Street’s   
       trading desk. 

Terms of Use 
 

Protection of Proprietary Rights: To the extent that this report is issued by GSA (US), this material is the proprietary and confidential information of Green Street Advisors, Inc., and is 
protected by copyright.  To the extent that this report is issued by GSA (UK), this material is the proprietary and confidential information of Green Street Advisors (U.K.) Limited, and is 
protected by copyright. 
  

This report may be used solely for reference for internal business purposes.  This report may not be reproduced, re-distributed, sold, lent, licensed or otherwise transferred without the prior 
consent of Green Street.  All other rights with respect to this report are reserved by Green Street. 
  

EEA Recipients: For use only by Professional Clients and Eligible Counterparties: GSA (UK) is authorized by the Financial Services Authority of the United Kingdom to issue this 
report to "Professional Clients" and "Eligible Counterparties" only and is not authorized to issue this report to "Retail Clients", as defined by the rules of the Financial Services Authority. 
This report is provided in the United Kingdom for the use of the addressees only and is intended for use only by a person or entity that qualifies as a "Professional Client" or an "Eligible 
Counterparty".  Consequently, this report is intended for use only by persons having professional experience in matters relating to investments. This report is not intended 
for use by any other person. In particular, this report intended only for use by persons who have received written notice from GSA (UK) that he/she/it has been classified, for 
the purpose of receiving services from GSA (UK), as either a "Professional Client" or an "Eligible Counterparty". Any other person who receives this report should not act on 
the contents of this report. 
 

Review of Recommendations: 
!" Unless otherwise indicated, Green Street reviews all investment recommendations on at least a monthly basis. 
!" The research recommendation contained in this report was first released for distribution on the date identified on the cover of this report. 
!" Green Street will furnish upon request available investment information supporting the recommendation(s) contained in this report.  

Green Street’s Disclosure Information 

Other Important Information 
  

Management of Conflicts of Interest: Conflicts of interest can seriously impinge the ability of analysts to do their job, and investors should demand unbiased research.  In that spirit, 
Green Street adheres to the following policies regarding conflicts of interest: 
  

!     Green Street employees are prohibited from owning the shares of any company in our coverage universe. 
!     Green Street employees do not serve as officers or directors of any of our subject companies. 
!     Green Street does not commit capital or make markets in any securities. 
!     Neither Green Street nor its employees/analysts receives any compensation from subject companies for inclusion in our research. 
!     Green Street does not directly engage in investment banking or underwriting work with any subject companies. 
  

Please also have regard to the Affiliate Disclosures listed above when considering the extent to which you place reliance on this research report and any research recommendations made 
herein. 
  

A number of companies covered by Green Street research reports pay an annual fee to receive Green Street’s research reports.  Green Street may periodically solicit this business from 
the subject companies. In the aggregate, annual fees for GSA (US) and GSA (UK) research reports received from subject companies represent less than 3% of each of GSA (US)’s and 
GSA (UK)'s respective total revenues. 
  

Green Street publishes research reports covering issuers that may offer and sell securities in an initial or secondary offering.  Broker-dealers involved with selling the issuer’s securities or 
their affiliates may pay compensation to GSA upon their own initiative, or at the request of Green Street's clients in the form of “soft dollars,” for receiving research reports published by 
Green Street. 
  

The information contained in this report is based on data obtained from sources we deem to be reliable; it is not guaranteed as to accuracy and does not purport to be complete.  This 
report is produced solely for informational purposes and is not intended to be used as the primary basis of investment decisions.  Because of individual client requirements, it is not, and it 
should not be construed as, advice designed to meet the particular investment needs of any investor.  This report is not an offer or the solicitation of an offer to sell or buy any security. 
  

Green Street Advisors is an accredited member of the Investorside
sm

 Research Association, whose mission is to increase investor and pensioner trust in the  
U.S. capital markets system through the promotion and use of investment research that is financially aligned with investor interests. 
 

Green Street generally prohibits research analysts from sending draft research reports to subject companies.  However, it should be presumed that the analyst(s) who  
authored this report has(/have) had discussions with the subject company to ensure factual accuracy prior to publication, and has(/have) had assistance from the  
company in conducting due diligence, including visits to company sites and meetings with company management and other representatives. 
 
Distribution of Recommendations: 
!" GSA (US): As of December 1, 2009, of the companies covered by GSA (US) that were assigned a rating, 33% were rated Buy, 38% Hold, and 29% Sell. 
!" GSA (UK): As of December 1, 2009, of the companies covered by GSA (UK) that were assigned a rating, 29% were rated Buy, 43% Hold, and 29% Sell. 
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