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rm 990

Department of the Treasury
* Internal Revenue Service

Return of Organization Exempt From Income Tax

Under section 501(c), 527, or 4947(a){1) of the Internal Revenue Code {except black lung

benefit trust or private foundation)

P The organization may have to use a copy of this return to satisfy state reporting requirements

OMB No 1545-0047

2011

Open to Public
Inspection

A For the 2011 calendar year, or tax year beginning and ending
B check it C Name of organization D Employer identification number
applicable
Q,‘,’;’,Z;’;" PENSION REAL ESTATE ASSOCIATION
yhaamnege Doing Business As 13-3120995
ot Number and street (or P.0. box if mail is not delivered to street address) Room/suite | E Telephone number
s | 100 PEARL STREET, 13TH FLOOR 860-692-6341
roran 2| City or town, state or country, and ZIP + 4 G _Gross receipts $ 4,594 217,
phea- | yARTFORD _CT  06103-4500 H(a) Is this a group return
pénding
F Name and address of principal officer GAIL, HAYNES for affiliates? L___]Yes @ No
SAME AS C ABOVE H(b) Are all affiliates mcluded?DYes |:] No
| Tax-exempt status 501(c)(3) III 501(c) (s )< (insertno.) |:| 4947(a)(1) or D 527 If "No," attach a list (see Instructions)
J Website: > Www, PREA ,ORG H{c) Group exemption number P>
K_Form of organization. [ x 1} Corporation [ ] Trust [ | Assocation [ ] Other B> [ L Year of formation. 1983 | M State of legal domicile” o
[Part 1| Summary
o | 1 Briefly describe the organization’s mission or most significant activities TO PROMOTE INVESTMENTS IN REAL
% ESTATE BY INSTITUTIONAL REAL ESTATE INVESTORS,
% 2 Checkthis box P D if the organization discontinued its operations or disposed of more than 25% of its net assets
3| 3 Number of voting members of the governing body (Part VI, line 1a) 3 23
2 4 Number of ndependent voting members of the governing body (Part Vi, line 1b) 4 23
@ | & Total number of Individuals employed in calendar year 2011 (Part V, line 2a) 5 8
:‘;‘ 8 Total number of volunteers (estimate If necessary) 6 0
§ 7 a Total unrelated business revenue from Part VI, column (C), ine 12 7a 354 819,
b Net unrelated business taxable income from Form 990-T, ine 34 7b 0,
Prior Year Current Year
o | 8 Contributions and grants (Part Vill, line 1h) 0, 0,
g 9 Program service revenue (Part Vil line 2g) 4 033 852, 4,219 652,
® | 10 Investment iIncome (Part Vill, column (A), ines 3, 4, and 7d) 19 309, 19,746,
& 11 Other revenus (Part VI, column (A), lnes 5, 6d, 8¢, 9¢, 10¢, and 11e) 356 321 354 819
12 Total revenue - add lines 8 through 11 (must equal Part VIII, n-(A), line 12) 4. 409 482, 4,594 217,
13 Grants and similar amounts paid (Part IX, column (A)/lin 15)‘ECE[\/ED 48 769, 75,332,
14 Benefits paid to or for members (Part IX, column (A), Im?fiN_ 0, 0,
@ 15 Salaries, other compensaﬁon, employee benefits (P If(, ccfhﬁm}‘i (@, ywe?(ff 0) 1,386, 843 1,394,199,
2 | 16a Professional fundraising fees (Part 1X, column (A), line 1/1e) 2 0, 0,
§- b Total fundraising expenses (Part IX, column (D), ing 25)
Wi 47 Other expenses (Part IX, column (A), lines 11a-1 1d{‘1‘Tf®g\_. , 2,607 264, 2,877 711,
18 Total expenses Add lines 13-17 (must equal Part IX, column (A), line 25) 4 042 876, 4 347 242
19 Revenus less expenses Subtract line 18 from line 12 366 606, 246 975,
Eé Beginning of Current Year End of Year
@<l 20 Total assets (Part X, ine 16) 6,798,238, 7,349,636,
%-é 21 Total habilties (Part X, line 26) . 997 271 1 298 618
gu‘% 22 Net asssets or fund balances Subtract line 21 from line 20 5.800 967 6,051 018,

[ Part I | Signature Block

%Under penalties of perjury, | deglare that | have exammned this return, including accompanying schedules and statements, and to the best of my knowledge and belief, itis
u/:itrue, correct, and comﬁﬁaﬁtlaranqn of p[eéarer (other than officer) is based on all information of which preparer has any knowledge

Y
Z A L \Ac— 1
ZSign } Sgniyre gL dfficer ; Date
o3 A1\
“Here GAIL HAYNES k PRESIDENT
= Type or print name and title v '
= Print/Type preparer's name Preparer's signat Date Gk [ ]| PTIN
, ,&,‘_g crh Yrofiz |
Raid REED RISTEEN w sellemployed  [P00241102
Preparer | Firm'sname . BLUM, SHAPIRO & COMPANY P.C, Fum'sEiNp 06-1009205
Us«ej50nly Firm's address . 29 SOUTH MAIN STREET, P. O, BOX 272000
= WEST HARTFORD _CT 06127-2000 Phoneno  (860) 561-4000
May the IRS discuss this return with the preparer shown above? (see instructions) ‘I] Yes D No
132001 01-23-12  LHA For Paperwork Reduction Act Notice, see the separate instructions. Form 990 (2011)

\L



Form 990 (2011) PENSION REAL ESTATE ASSOCIATION 13-3120995 Page 2
[ Part Il | Statement of Program Service Accomplishments

Check if Schedule O contains a response to any question in this Part lll D

* 1 Bnefly descnbe the organization’s mission
TO PROMOTE INVESTMENTS IN REAL ESTATE BY INSTITUTIONAL REAL ESTATE

INVESTORS BY CREATING A FORUM IN WHICH TO EXCHANGE IDEAS, DISCUSS

DEVELOPMENTS, AND PROVIDE EDUCATION TO SUCH INVESTORS ABOUT

INVESTMENTS IN COMMERCIAL REAL ESTATE,

2 D the organization undertake any significant program services during the year which were not listed on

the prior Form 990 or 990-EZ? [ lves E] No
If "Yes," describe these new services on Schedule O
8 D the organtzation cease conducting, or make significant changes in how it conducts, any program services? |:|Yes IE No

If "Yes," descnbe these changes on Schedule O

4  Describe the organization’s program service accomplishments for each of its three largest program services, as measured by expenses
Section 501(c)(3) and 501(c){4) organizations and section 4947(a)(1) trusts are required to report the amount of grants and allocations to
others, the total expenses, and revenus, if any, for each program service reported

4a (Code )(Expenses$ including grants of $ ) (Revenuas )
PROVISION OF EDUCATION TO ITS 693 MEMBERS PRIMARILY THROUGH FORMAL

COURSE OFFERINGS, PUBLICATIONS, AND CONFERENCES,

4b (Coda ) (Expenses $ including grants of $ ) (Revenue $ )

4c (Code ) (Expenses $ including grants of $ ) (Revenue $ )

4d Other program services {Describe in Schedule O)
(Expenses $ including grants of $ ) (Revenue $ )

4e_Total program service expenses |

Form 990 (2011)
132002
02-09-12

2
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Form 990 (2011) PENSION REAL ESTATE ASSOCIATION 13-3120995 Page 3
| Part IV | Checklist of Required Schedules
Yes | No
* 1 Isthe organization described In section 501(c)(3) or 4947(a)(1) (other than a private foundation)?
If "Yes," complete Schedule A 1 X
2 Is the organization required to complete Schedule B, Schedule of Contributors? 2 X
3 Did the organization engage in direct or indirect political campaign activities on behalf of or In opposition to candidates for
public office? If "Yes," complete Schedule C, Part | 3 X
4 Section 501(c)(3) organizations. Did the organization engage In lobbying actwities, or have a section 501(h) election in effect
during the tax year? If "Yes," complete Schedule C, Part Il 4
5 s the organization a section 501(c){4), 501(c)(5), or 501(c)(6) organization that receives membership dues, assessments, or
similar amounts as defined in Revenue Procedure 98-19? If "Yes," complete Schedule C, Part Ill 5 X
6 Did the organization maintam any donor advised funds or any similar funds or accounts for which donors have the right to
provide advice on the distribution or investment of amounts in such funds or accounts? If "Yes, " complete Schedule D, Part | 6 X
7 Did the organization receive or hold a conservation easement, including easements to preserve open space,
the environment, historic land areas, or historic structures? If "Yes," complete Schedule D, Part Il 7 X
8 Did the organization maintain collections of works of art, historical treasures, or other similar assets? If "Yes, " complete
Schedule D, Part Il 8 X
9 Did the organization report an amount in Part X, line 21, serve as a custodian for amounts not listed in Part X, or provide
credit counseling, debt management, credit repair, or debt negotiation services? If "Yes," complete Schedule D, Part IV 9 X
10 Dud the organization, directly or through a related organization, hold assets in temporarily restricted endowments, permanent
endowments, or quasrendowments? If "Yes," complete Schedule D, Part V 10 X
11 If the organization's answer to any of the following questions is "Yes," then complete Schedule D, Parts VI, Vii, VI, IX, or X
as applicable
a Did the organization report an amount for land, buildings, and equipment in Part X, line 10? If “Yes," complete Schedule D,
Part VI 11a} X
b Did the organization report an amount for Investments - other securities in Part X, line 12 that 1s 5% or more of its total
assets reported in Part X, line 167 If "Yes," complete Schedule D, Part Vi 11b X
¢ Did the organization report an amount for mvestments - program related in Part X, Ine 13 that 1s 5% or more of its total
assets reported in Part X, ine 167 If "Yes," complete Schedule D, Part Vill 11c X
d Did the organization report an amount for other assets in Part X, ine 15 that 1s 5% or more of its total assets reported in
Part X, ine 167 If "Yes," complete Schedule D, Part IX 11d X
e Did the organization report an amount for other liabilities in Part X, line 257 If "Yes," complete Schedule D, Part X 11e| X
f Did the organization’s separate or consolidated financial statements for the tax year include a footnote that addresses
the organization’s hability for uncertain tax positions under FIN 48 (ASC 740)? If "Yes," complete Schedule D, Part X 11f X
12a Did the organization obtain separate, independent audited financial statements for the tax year? If "Yes, " complete
Schedule D, Parts XI, Xll, and Xl 12a| x
b Was the organization included in consolidated, independent audited financial statements for the tax year?
If “Yes," and if the organization answered "No" to line 12a, then completing Schedule D, Parts Xi, Xil, and Xlil i1s optional 12b X
13 Is the organization a school described in section 170(b)(1)(A)()? If "Yes," complete Schedule E 13 X
14a Did the organization maintain an office, employees, or agents outside of the United States? 14a X
b Did the organization have aggregate revenues or expenses of more than $10,000 from grantmaking, fundraising, business,
investment, and program service activities outside the United States, or aggregate foreign investments valued at $100,000
or more? If "Yes," complete Schedule F, Parts | and IV 14b X
15 Did the organization report on Part IX, column (A), ine 3, more than $5,000 of grants or assistance to any organization
or entity located outside the Uriuted States? If "Yes, " complete Schedule F, Parts Il and IV 15 X
16 Did the organization report on Part IX, column (A), line 3, more than $5,000 of aggregate grants or assistance to ndividuals
located outside the United States? If "Yes, " complete Schedule F, Parts Ill and IV 16 X
17  Did the organization report a total of more than $15,000 of expenses for professional fundraising services on Part IX,
column (A), lines 6 and 11e? If “Yes," complete Schedule G, Part | 17 X
18 Did the organization report more than $15,000 total of fundraising event gross ncome and contributions on Part Viii, ines
1c and 8a? If "Yes," complete Schedule G, Part Ii 18 X
19 Did the organization report more than $15,000 of gross iIncome from gaming activities on Part Vill, ine 9a? If “Yes,"
complete Schedule G, Part Il 19 X
20a Did the organization operate one or more hospital facilittes? If "Yes," complete Schedule H 20a X
b_If "Yes" to line 20a,_did the organization attach a copy of its audited financial statements to this retum? 20b
Form 990 (2011)
132003
01-23-12

15110419 755449 8222
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Form 990 (2011) PENSION REAI, ESTATE ASSOCIATION 13-3120995 Page 4
[ Part IV | Checklist of Required Schedules (continued)

Yes | No
+ 21 Did the organization report more than $5,000 of grants and other assistance to any government or organization in the
| United States on Part IX, column (A), ine 1? If "Yes," complete Schedule |, Parts | and Il 21 | X
‘ 22 Did the organization report more than $5,000 of grants and other assistance to individuals in the United States on Part IX,
column (A), line 27 If "Yes," complete Schedule I, Parts | and Il 22 | X

23 Did the organization answer "Yes" to Part VII, Section A, Iine 3, 4, or 5 about compensation of the organization’s current
and former officers, directors, trustees, key employees, and highest compensated employses? If "Yes," complete
Schedule J 23 | X

24a Did the organization have a tax-exempt bond issue with an outstanding principal amount of more than $100,000 as of the
last day of the year, that was issued after December 31, 20027 If "Yes," answer lines 24b through 24d and complete

Schedule K If "No", go to hne 25 24a X
b Did the organization mnvest any proceeds of tax-exempt bonds beyond a temporary period exception? 24b
¢ Did the organization maintain an escrow account other than a refunding escrow at any time during the year to defease
any tax-exempt bonds? 24¢
d Did the organization act as an "on behalf of" issuer for bonds outstanding at any time during the year? 24d
25a Section 501(c)(3) and 501(c)(4) organizations. Did the organization engage in an excess bensfit transaction with a
disqualified person during the year? If "Yes," complste Schedule L, Part | 25a

b Is the organization aware that it engaged n an excess benefit transaction with a disqualified person In a prior year, and
that the transaction has not been reported on any of the organization’s prior Forms 990 or 990-EZ7 If "Yes," complete

Schedule L, Part | 25b
26 Was a loan to or by a current or former officer, director, trustee, key employee, highly compensated employes, or disqualified
person outstanding as of the end of the organization’s tax year? If "Yes," complete Schedule L, Part Ii 26 X

27 Did the organization provide a grant or other assistance to an officer, director, trustee, key employes, substantial
contributor or employes thereof, a grant selection committee member, or to a 35% controlled entity or family member
of any of these persons? If "Yes," complate Schedule L, Part Il 27 X

28 Was the organization a party to a business transaction with one of the following parties (see Schedule L, Part IV
instructions for applicable filing thresholds, conditions, and exceptions})

a A current or former officer, director, trustee, or key employse? If "Yes," complete Schedule L, Part IV 28a X
b A family member of a current or former officer, director, trustee, or key employes? If "Yes," complete Schedule L, Part IV 28b X
¢ An entity of which a current or former officer, director, trustes, or key employee (or a family member thereof) was an officer,
director, trustee, or direct or indirect owner? If "Yes," complete Schedule L, Part IV 28c X
29 Did the organization receive more than $25,000 in non-cash contributions? If "Yes," complete Schedule M 29 X
30 Did the organization receive contributions of art, historical treasures, or other similar assets, or quahfied conservation
contributions? If "Yes, " complete Schedule M 30 X
31 Did the organization liquidate, terminate, or dissolve and cease operations?
If “Yes," complete Schaedule N, Part | 31 X
32 Did the organization sell, exchangs, dispose of, or transfer more than 25% of its net assets?/f "Yes, " complate
Schedule N, Part Il 32 X
33 D the organization own 100% of an entity disregarded as separate from the organization under Regulations
sections 301 7701-2 and 301 7701-3? If “Yes, " complete Schedule R, Part | 33 X
84 Was the organization related to any tax-exempt or taxable entity?
If "Yes," complete Schedule R, Parts ll, Ill, IV, and V, line 1 34 X
35a Did the organization have a controlled entity within the meaning of section 512(b)(13)? X . 35a X
b Did the organization receive any payment from or engage in any transaction with a controlled entity within the meaning of
section 512(b)(13)? If "Yes," complete Schedule R, Part V, hne 2 35h X
38 Section 501(c)(3) organizations. Did the organization make any transfers to an exempt non-charitable related organization?
If “Yes," complete Schedule R, Part V, line 2 36
37 Did the organization conduct more than 5% of its activities through an entity that is not a related organization
and that is treated as a partnership for federal income tax purposes? If "Yes," complete Schedule R, Part VI 37 X
38 Did the organization complete Schedule O and provide explanations in Schedule O for Part Vi, lines 11 and 19?
Note. All Form 990 filers are required to complete Schedule O 38 | x
Form 990 (2011)
132004
01-23-12
4
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Form 990 (2011) PENSION REAL ESTATE ASSOCIATION 13-3120995 Page 5
[Part V| Statements Regarding Other IRS Filings and Tax Compliance

Check If Schedule O contains a response to any qusestion in this Part V E]
. Yes | No
1a Enter the number reported in Box 3 of Form 1096 Enter -0- if not applicable 1a 23
b Enter the number of Forms W-2G included in line 1a Enter -0- if not applicable 1b
¢ Did the organization comply with backup withholding rules for reportable payments to vendors and reportable gaming
(gambling) winnings to prize winners? 1c
2a Enter the number of employees reported on Form W-3, Transmittal of Wage and Tax Statements,
filed for the calendar year ending with or within the year covered by this return 2a 8
b If at least one is reported on line 2a, did the organization file all required federal employment tax returns? 2b | X
Note. If the sum of lines 1a and 2a is greater than 250, you may be required to e-file (see instructions)
3a Did the organization have unrelated business gross income of $1,000 or more during the year? 3a | x
b If "Yes," has it filed a Form 990-T for this year? If "No," provide an explanation in Schedule O 3b | x
4a At any time during the calendar year, did the organization have an interest in, or a stgnature or other authority over, a
financial account in a foreign country (such as a bank account, securities account, or other financial account)? 4a X

b If "Yes," enter the name of the foreign country P
See instructions for filing requirements for Form TD F 90-22 1, Report of Foreign Bank and Financial Accounts

5a Was the organization a party to a prohibited tax shelter transaction at any time during the tax year? S5a X
b Did any taxable party notify the organization that it was or 1s a party to a prohibited tax shelter transaction? 5b X
c If "Yes," to line 5a or 5b, did the organization file Form 8886-T? 5c

6a Doses the organization have annual gross receipts that are normally greater than $100,000, and did the organization solicit

any contributions that were not tax deductible? 6a X
b If "Yes," did the organization include with every solicitation an express statement that such contributions or gifts
were not tax deductible? 6b

7 Organizations that may receive deductible contributions under section 170(c).
a Did the organization receive a payment in excess of $75 made partly as a contribution and partly for goods and services provided to the payor? | 7a

b If "Yes," did the organization nottfy the donor of the value of the goods or services provided? 7b
¢ Did the organization sell, exchange, or otherwise dispose of tangible personal property for which it was required
to file Form 82827 7c
d If "Yes," indicate the number of Forms 8282 filed during the year | 7d I
e Did the organization receive any funds, directly or indirectly, to pay premiums on a personat benefit contract? 7e
f Did the organization, during the year, pay premiums, directly or indirectly, on a personal benefit contract? 7f
g [f the organization received a contribution of qualified intellectual property, did the organization file Form 8899 as required? 79
h If the organization received a contribution of cars, boats, airplanes, or other vehicles, did the organization file a Form 1098-C? | 7h
8 Sponsoring organizations maintaining donor advised funds and section 509(a)(3) supporting organizations Did the supporting
organization, or a donor advised fund mamtained by a sponsoring orgamization, have excess busmness holdings at any time during the year? 8
9 Sponsoring organizations maintaining donor advised funds.
a Did the organization make any taxable distributions under section 49667 9a
b Did the organization make a distribution to a donor, donor advisor, or related person? ob
10 Section 501(c)(7) organizations. Enter
a Inmhation fees and capital contributions included on Part Viil, line 12 10a
b Gross receipts, included on Form 990, Part VIII, line 12, for public use of club facilities 10b
11 Section 501(c)(12) organizations. Enter
a Gross income from members or shareholders . 11a
b Gross income from other sources (Do not net amounts due or paid to other sources against
amounts due or received from them ) 11b
12a Section 4947(a)(1) non-exempt charitable trusts. Is the organization filing Form 990 in lieu of Form 10417 12a
b If "Yes," enter the amount of tax-exempt interest received or accrued during the year | 12b
13 Section 501(c)(29) qualified nonprofit health insurance issuers.
a |s the organization icensed to 1ssue qualified health plans in more than one state? 13a

Note. See the instructions for additional information the organization must report on Schedule O
b Enter the amount of reserves the organization 1s required to maintam by the states in which the

organization is licensed to Issue qualified health plans 13b

¢ Enter the amount of reserves on hand 13¢
14a Did the organization receive any payments for indoor tanning services during the tax year? 14a X

b _if "Yes," has it filed a Form 720 to report these payments? If "No, * provide an explanation in Schedule O 14b

Form 990 (2011)
132005
01-23-12
5
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Form 990 (2011) PENSION REAL ESTATE ASSOCIATION 13-3120995 Page 6
| Part VI | Governance, Management, and Disclosure roreach "Yes" responss to lines 2 through 7b below, and for a "No" response

to line 8a, 8b, or 10b below, describe the circumstances, processes, or changes in Schedule O. See instructions

. Check if Schedule O contains a response to any question i this Part VI [ZI
Section A. Governing Body and Management

Yes | No

1a Enter the number of voting members of the governing body at the end of the tax year 1a 23
If there are material differences in voting rights among members of the governing body, or if the governing
body delegated broad authority to an executive commuitiee or similar committee, explain in Schedule O.

b Enter the number of voting members included in Ine 1a, above, who are independent 1b 23

2 Did any officer, director, trustee, or key employee have a family relationship or a business relationship with any other
officer, director, trustee, or key employee? 2 X

3 Did the organization delegate control over management duties customarily performed by or under the direct supervision
of officers, directors, or trustess, or key employees to a management company or other person?

4 Did the organization make any significant changes to its governing documents since the prior Form 990 was filed?

Did the organization become aware during the year of a significant diversion of the organization’s assets?

6 Did the organization have members or stockholders?

7a Did the organization have members, stockholders, or other persons who had the power to elect or appoint one or
more members of the governing body? 7a X
b Ars any governance decistons of the organization reserved to (or subject to approval by) members, stockholders, or
persons other than the governing body? 7b X
8 Did the organization contemporaneousty document the meetings held or written actions undertaken duning the year by the following
a The governing body? 8a | x
b Each committee with authonty to act on behalf of the governing body? 8b | x
9 Is there any officer, director, trustee, or key employee listed in Part VII, Section A, who cannot be reached at the
organization’s mailing address? /f "Yes, " provide the names and addresses in Schedule O 9 X
Section B. Policies (This Section B requests information about policies not required by the Internal Revenue Code )

(&)}

@ |0 b |W
T i i -

Yes | No
10a Did the organization have local chapters, branches, or affiliates? 10a X

b If "Yes," did the organization have written polictes and procedures governing the activities of such chapters, affiliates,
and branches to ensure their operations are consistent with the organization’s exempt purposes? 10b

1fa Has the organization provided a complete copy of this Form 990 to all members of its governing body before filng the form? 11a X
b Describe in Schedule O the procsss, If any, used by the organization to review this Form 990
12a Did the organization have a wntten conflict of interest policy? If "No," go to line 13 12a | X
b Were officers, directors, or trustees, and key employees required to disclose annually interests that could give nise to conflicts? 12b X

¢ Did the organization regularly and consistently monitor and enforce compliance with the policy? If “Yes, " describe
in Schedule O how this was done 12¢ X

13 Did the organization have a written whistleblower policy? 13
14 Did the organization have a written document retention and destruction policy? 14 X
15 Did the process for determining compensation of the following persons include a review and approval by independent

>

persons, comparability data, and contemporaneous substantiation of the deliberation and decision?
a The organization's CEQ, Executive Director, or top management official 15a | X
b Other officers or key employees of the organization . 15b X
if "Yes" to line 15a or 15b, describe the process in Schedule O (see instructions)
16a Did the organization invest in, contribute assets to, or participate in a joint venture or smilar arrangement with a
taxable entity during the year? 16a X
b If "Yes," did the organization follow a written policy or procedure requiring the organization to evaluate its participation
in joint venture arrangements under applicable federal tax law, and take steps to safeguard the organization’s
exempt status with respect to such arrangements? 16b
Section C. Disclosure
17 st the states with which a copy of this Form 990 is required to be filed P> NONE
18 Section 6104 requires an organization to make its Forms 1023 (or 1024 if applicable), 990, and 990-T (Section 501(c)(3)s only) available
for public Inspection Indicate how you made these available Check all that apply
Own website D Another’s website m Upon request
19 Describe in Schedule O whether (and If so, how), the organization made its governing documents, conflict of interest policy, and financial
statements available to the public during the tax year
20 State the name, physical address, and telephone number of the person who possesses the books and records of the organization P
GAIL HAYNES - 860-692-6341
— 100 PEARL STREET 13TH FLOOR__HARTFORD CT 06103-4500
01-23-12 Form 990 (2011)
6
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Form 990 (2011 PENSION REAL ESTATE ASSOCIATION 13-3120995 Page 7
- Compensation of Officers, Directors, Trustees, Key Employees, Highest Compensated
Employees, and Independent Contractors
. Check iIf Schedule O contains a response to any question Iin this Part Vi |:|

Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees
1a Complete this table for all persons required to be listed. Report compensation for the calendar year ending with or within the organization's tax year.

® | ist all of the organization’s current officers, directors, trustees (whether individuals or organizations), regardless of amount of compensation
Enter -0- in columns (D), (E), and (F) if no compensation was paid

® st all of the organization's current key employees, if any. See instructions for definition of "key employee "

® List the organization's five current highest compensated employees (other than an officer, director, trustee, or key employee) who received reportable
compensation (Box 5 of Form W-2 and/or Box 7 of Form 1099-MISC) of more than $100,000 from the organization and any related organizations

® st all of the organization’s former officers, key employees, and highest compensated employees who received more than $100,000 of
reportable compensation from the organization and any related organizations

® | ist all of the organization’s former directors or trustees that received, in the capacity as a former director or trustes of the organization,
more than $10,000 of reportable compensation from the organization and any related organizations

List persons In the following order individual trustees or directors, institutional trustees, officers, key employees, highest compensated employses,
and former such persons

l:] Check this box If neither the organization nor any related organization compensated any current officer, director, or trustee

(A) (B) (C) (D) (E) (F)
Name and Title Average | ... cfe Sf':"g:‘man one Reportable Reportable Estimated
hours per | box, unless person is both an compensation compensation amount of
week officer and a directorftrustas) from from related other
(describe § the organizations compensation
hours for . E organization (W-2/1099-MISC) from the
related gl % g (W-2/1099-MISC) organization
organizations| £ | 3 Ele and related
In Schedule g é 5|8 %;’E 5 organizations
0) HEREIR RN
(1) JEFFREY BARCLAY
DIRECTOR 0,50(x 0, 0, 0,
(2) JAMIE BEHAR
DIRECTOR 0,50]x% 0, 0, 0,
(3) JON BRAEUTIGAM
TREASURER 0,50x X 0. 0. 0,
(4) TED ELIOPOULOS
VICE CHAIRMAN 0,50 X X 0, 0, 0,
(5) GLORIA GIL
DIRECTOR 0,50 }X 0, 0, 0,
(6) JONATHAN GRAY
DIRECTOR 0,50]x 0. 0, 0,
(7) FIELD GRIFFITH
DIRECTOR 0,501x 0, 0, 0,
(8) JOE GYOURKO
DIRECTOR 0,501X 0, 0, 0,
(9) STEVEN HASON
DIRECTOR 0,50 X 0, 0, 0,
(10) ERIC LANG
DIRECTOR 0,50 1x 0, 0, 0,
(11) CHARLES B, LEITNER
DIRECTOR 0,50]x 0, 0, 0,
(12) GLENN LOWENSTEIN
DIRECTOR 0,50]x 0, 0, 0,
(13) MATTHEW LUSTIG
DIRECTOR 0,50|x 0, 0, 0,
(14) MICOLYN MAGEE
DIRECTOR 0,50Xx 0, 0, 0,
(15) ROY MARCH
DIRECTOR 0,50 1}Xx 0, 0, 0,
(16) YVONNE NELSON
DIRECTOR 0,50 X 0 0, 0,
(17) JOHN POWERS
DIRECTOR 0,501X 1] 0 0
132007 01-23-12 Form 990 (2011)
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Form 990 (2011) PENSION REAL ESTATE ASSOCIATION 13-3120995 Page 8
r Part Vil | Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees (continued)

(A) (B) (C) (D) (E) (F)
Name and title Average (do not cfﬁﬁggthan ono Reportable Reportable Estimated
hours per | poy, unless person is both an compensation compensation amount of
week officer and a directorftrustee) from from related other
(describe | = the organizations compensation
hours for % 2 organization (W-2/1099-MISC) from the
related ,§ g g (W-2/1099-MISC) organization
organizations| £ E g g and related
nSchedule | 2 [ 2| _ (23], organizations
0 HEIESE
(18) QUINTIN PRIMO, III
DIRECTOR 0,50 (X 0 0, 0
(19) JAMIE SHEN
DIRECTOR 0,50 1]X 9, 0, 0,
(20) ANDREA STEPHEN
DIRECTOR 0,50 |x 0, 0, 0,
(21) BARRY STERNLICHT
SECRETARY 0,50 (x X 0, 0, 0,
(22) RAYMOND TORTO
CHAIRMAN 0,501]X X 0, 0, 0,
(23) LAWRENCE J, HASS
COUNSEL TO THE BOARD 0,501X 0, 0, 0,
(24) GAIL C, HAYNES
PRESIDENT 40,00 X 284,506, 0, 31,141,
(25) DARLENE MCINTOSH
ACCOUNTANT 30,00 X 77,400, 0, 3,870,
(26) AMY L, LAFFARGUE
DIRECTOR OF EVENTS 40,00 X 108,000, 0, 5,400,
1b Sub-total | 4 469,906, 0, 40,411,
¢ Total from continuation sheets to Part VI, Section A > 435,000, 0, 57,696,
d Total (add lines 1b and 1c) | 2 904,906, 0, 98,107,

2 Total number of Individuais (including but not limited to those listed above) who received more than $100,000 of reportable

compensation from the organization P 4
Yes | No

3 Did the organization hist any former officer, director, or trustee, key employee, or highest compensated employes on
line t1a? If "Yes," complete Schedule J for such individual 3 X
4 For any individual histed on line 1a, 1s the sum of reportable compensation and other compensation from the organization
and related organizations greater than $150,000? If "Yes," complete Schedule J for such individual 4 X
5 Did any person listed on line 1a receive or accrue compensation from any unrelated organization or individual for services
rendersed to the organization? If "Yes," complete Schedule J for such person 5 X
Section B. Independent Contractors

1 Complete this table for your five highest compensated independent contractors that received more than $100,000 of compensation from
the organization Report compensation for the calendar year ending with or within the organization’s tax year

(A) {B) )
Name and business address NONE Description of services Compensation

2 Total number of iIndependent contractors (including but not limited to those listed above) who received more than

$100,000 of compensation from the organization P> 0
SEE PART VII, SECTION A CONTINUATION SHEETS Form 990 (2011)

132008 01-23-12
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Form 990 {2011) PENSION REAL ESTATE ASSOCIATION 13-3120995
|Part vil I Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees (continusd)
(A) (B) (@) (D) {E) (F)
Name and title Average Position Reportable Reportable Estimated
hours (check all that apply) compensation compensation amount of
per from from related other
week _ § the organizations compensation
8 = organization (W-2/1099-MISC) from the
3. 2 (W-2/1099-MISC) organization
| % i g and related
E é ;i £ organizations
2E|S|(s|E|Z|=
E|E|E|s|2|5
(27) GREGORY H, MACKINNON
DIRECTOR OF RESEARCH 40,00 X 245 000, 34,780,
(28) JACK R, NOWAKOWSKI
DIRECTOR OF EDUCATION AND INDUSTRY D 40,00 X 190,000, 22 916,
Total to Part VII, Section A, line 1¢ 435 000 57.696
132201 05-01-11
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Form 990 (2011)
[Part VI ]

Statement of Revenue

PENSION REAL ESTATE ASSOCIATION

13-3120995

Page 9

(A)
Total revenue

(8)
Related or
exempt function
revenue

(C)
Unrelated
business
revenue

(D)
Revenue
excluded from
tax under
sections 512,
513, or 514

Contributions, Gifts, Grants
and Other Similar Amounts

~ 0o a0 U o

b= o]

Federated campaigns 1a

Membership dues b

Fundraising events 1ic

Related organizations 1d

Government grants (contributions) 1e

All other contributions, gifts, grants, and
simiar amounts not included above 1f

Noncash contributions included in tines 1a-11 $

Total. Add lines 1a-1f

>

am Service
evenue

Pro%
o - 0o 0o T o

CONFERENCE FEES

Business Code

900098

2,474,035,

2,474,035,

MEMBERSHIP DUES

500099

1,745,617,

1,745,617,

All other program service revenus
Total. Add lines 2a-2f

4 2198 652

Other Revenue

Investment income (including dividends, intersest, and

other similar amounts)

Income from investment of tax exempt bond proceeds

Royalties

>
>
>

>

19,746,

19,746,

(1) Real

(1) Personal

Gross rents

Less rental expenses

Rental iIncoms or (loss)

Net rental income or {loss)

>

Gross amount from sales of (i) Securities

(1) Other

assets other than inventory

Less cost or other basis
and sales expenses

Gain or (loss)

Net gain or (loss)
Gross iIncome from fundraising events (not
including $ of

contributions reported on line 1¢) See

Part IV, ine 18

Less direct expenses

Net income or (loss) from fundraising events
Gross Income from gaming activities See
Part IV, ine 19

Less direct expenses

Net income or (loss) from gaming activities
Gross sales of inventory, less returns

and allowances

Less cost of goods sold

Net income or (loss) from sales of inventory

a
b

»

Miscellaneous Revenue

Business Code

12

o o 0 T o

ADVERTISING INCOME

541800

354 819,

354 819,

All other revenue
Total. Add lines 11a-11d
Total revenue. See instructions.

>
>

354,819,

4 594 217

4 219 652

354 819

19 746

132009
01-23-12

15110419 755449 8222
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Form 990 (2011)

PENSTON REAL ESTATE ASSOCIATION

13-3120995

Page 10

| Part 1X| Statement of Functional Expenses

Section 501(c)(3) and 501(c)(4) organizations must complete all columns. All other organizations must complete column (A) but are not required to
« complete columns (B), (C), and (D)

Check if Schedule O contains a response to any question in this Part I1X

L]

Do not include amounts reported on lines 6b, Total éﬁgenses Progra(n?)semce Managég)ent and Funég)lsmg
7b, 8b, 9b, and 10b of Part Vill. expenses general expenses expenses
1 Grants and other assistance to governments and
organizations in the United States. See Part IV, line 21 10 000,
2 Grants and other assistance to individuals in
the United States See Part IV, line 22 65,332,
3 Grants and other assistance to governments,
organizations, and individuals outside the
United States See Part IV, lIines 15 and 16
4 Benefits paid to or for members
5 Compensation of current officers, directors,
trustees, and key employees 1,003,013,
6 Compensation not included above, to disquahfied
persons (as defined under section 4958(f)(1)) and
persons described m section 4958(c)(3)(B)
7 Other salaries and wages 240,772,
8 Pension plan accruals and contnbutions gnclude
section 401(k) and section 403(b) employer contributions) 38,495,
9 Other employes benefits 53,712,
10 Payroll taxes 58,207,
11 Fees for services (non-employees)
a Management
b Legal 10,141,
¢ Accounting 13,000,
d Lobbying
e Professional fundraising services. See Part 1V, ine 17
f Investment management fees
g Other
12 Advertising and promotion
13 Office expenses 222,234,
14 Information technology
15 Royalties
18 Occupancy 106,927,
17 Travel 66,666,
18 Payments of travel or entertainment expenses
for any federal, state, or local pubilic officials
19 Conferences, conventions, and meetings 2,063 559,
20 iInterest
21 Payments to affilates
22 Depreciation, depletion, and amortization 9 487,
23 Insurance 10,576,
24 Other expenses ltemize expenses not covered
above. (List miscellaneous expenses in hne 24e If line
24e amount exceeds 10% of ine 25, column (A)
amount, list ine 24e expenses on Schedule 0')
a CONSULTANTS 184,468,
b RESEARCH PROJECTS 83 361,
¢ REIS BOARD EXPENSES 81,149,
d MAINTENANCE 8,437,
* e All other expenses 17,706,
25 Total functional expenses. Add lines 1 through 24e 4 347 242,
26 Jointcosts Complete this line only if the organization
reported in column (B) joint costs from a combined
educational campaign and fundraising solicitation
Check here P D if following SOP 98-2 (ASC 958-720)
132010 01-23-12 Form 990 (2011)
11
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Form 990 (2011) PENSION REAL ESTATE ASSOCIATION 13-3120995 Page 11
[Part X | Balance Sheet
(A) (B)
Beginning of year End of year
1 Cash - non-interest-bsaring 303,638, 1 145,360,
2 Savings and temporary cash investments 6.325 516, 2 7,046,354,
3 Pledges and grants receivable, net 3
4  Accounts receivable, net 48 308, 4 57,934,
5 Recelivables from current and former officers, directors, trustees, key
employess, and highest compensated employees Complste Part I
of Schedutle L 5
6 Receivables from other disqualified persons (as defined under section
4958(f)(1)), persons described in section 4958(c)(3)(B), and contributing
employers and sponsoring organizations of section 501(c)(9) voluntary
" employees' bensficiary organizations (see instructions) 6
13‘ 7 Notes and loans receivable, net 7
2 8 Inventories for sale or use 8
9 Prepaid expenses and deferred charges 104,200, © 92,899,
10a Land, builldings, and equipment cost or other
basts Complete Part VI of Schedule D 10a 114,775,
b Less accumulated depreciation 10b 107,686, 16,576,| 10c 7,089,
11 Investments - publicly traded securities 11
12 Investments - other securities See Part IV, line 11 12
13 Investments - program related See Part IV, line 11 13
14 Intangible assets 14
15 Other assets See Part IV, line 11 15
16 Total assets. Add lines 1 through 15 (must equal line 34) 6 798 238, 16 7_349 636
17  Accounts payable and accrued expenses 194 220,| 17 282,782,
18 Grants payable 18
19 Deferred revenue 761,352,] 19 932,816,
20 Tax-exempt bond habilities . 20
Fy 21 Escrow or custodial account liability Complete Part IV of Schedule D 21
£ | 22 Payables to current and former officers, directors, trustees, key employees,
g highest compensated employess, and disqualified persons Complete Part Il
- of Schedule L 22
23 Secured mortgages and notes payable to unrelated third parties 23
24 Unsecured notes and loans payable to unrelated third parties 24
25 Other liabilities (iIncluding federal income tax, payables to related third
parties, and other habilities not included on lines 17-24) Complete Part X of
Schedule D 41,699,] 25 83,020,
26 _ Total liabilities. Add lines 17 through 25 997 271, 26 1,298 618
Organizations that follow SFAS 117, check here » Izl and complete
8 lines 27 through 29, and lines 33 and 34.
g 27 Unrestrnicted net assets 5,800,967,| 27 6,051 018,
g 28 Temporarily restricted net assets 28
b 20 Permanently restricted net assets . 29
Z Organizations that do not follow SFAS 117, check here P> D and
H complete lines 30 through 34.
% 30 Caprtal stock or trust principal, or current funds 30
§ 31 Paid In or capital surplus, or land, bullding, or equipment fund 31
% | 32 Retaned earnings, endowment, accumulated income, or other funds 32
Z | 33 Total net assets or fund balances 5,800,967, 33 6,051,018,
34 Total labilities and net assets/fund balances 6,798 238, 34 7,349 636
Form 990 (2011)
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Form 990 (2011) PENSION REAL ESTATE ASSOCIATION 13-3120995 Page 12
Part Xi | Reconciliation of Net Assets

Check iIf Schedule O contans a response to any question in this Part Xi |I]
1 Total revenus (must equal Part VIIi, column {A), line 12) 1 4 .594 217,
2 Total expenses (must equal Part IX, column (A), line 25) 2 4 347,242,
3 Revenus less expenses Subtract line 2 from line 1 3 246,975,
4 Net assets or fund balances at beginning of year (must equal Part X, line 33, column (A)) 4 5,800,967,
5 Other changes in net assets or fund balances (explain iIn Schedule O) 5 3. 076,
8 _ Net assets or fund balances at end of year Combine lines 3, 4, and 5 (must equal Part X, Iine 33, column (B)) (] 6_051 018,
{ Part XII| Financial Statements and Reporting
Check if Schedule O contains a response to any question in this Part X|I D
Yes | No
1 Accounting method used to prepare the Form 990 E] Cash 'I] Accrual [:] Other
If the organization changed its method of accounting from a prior year or checked "Other," explain in Schedule O
2a Were the organization’s financial statements compiled or reviewed by an independent accountant? 2a X
Were the organization’s financial statements audited by an independent accountant? 2b | X
¢ If "Yes" to line 2a or 2b, does the organization have a committee that assumes responsibility for oversight of the audit, |
review, or compilation of its financial statements and selection of an Independent accountant? 2c [ x
If the organization changed either its oversight process or selection process during the tax year, explain in Schedule O
d If "Yes" to line 2a or 2b, check a box below to indicate whether the financial statements for the year were i1ssued on a
separate basis, consolidated basis, or both
m Separate basis |:] Consolidated basis [:l Both consolidated and separate basis
3a As aresult of a federal award, was the organization required to undergo an audit or audits as set forth in the Single Audit
Act and OMB Circular A-1337? 3a X
b if"Yes," did the organization undergo the required audit or audits? If the organization did not undergo the required audit
or audits, explain why in Schedule O and describe any steps taken to undergo such audts 3b
Form 990 (2011)
012512 |
13 |
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SCHEDULE D Supplemental Financial Statements Y v
(Form 98980) P Complete if the organization answered "Yes," to Form 890, 20 1 1
Part IV, line 6, 7, 8, 9, 10, 11a, 11b, 11c, 11d, 11e, 111, 12a, or 12b. Open to Public
. ﬁ,?g::?‘;:ﬁ:jji“’;:;‘,ﬁ“’y P> Attach to Form 990. P> See separate instructions. Inspection
Name of the organization Employer identification number
* PENSION REAL ESTATE ASSOCIATION 13-3120995

|Part| | Organizations Maintaining Donor Advised Funds or Other Similar Funds or Accounts. Complete if the
organization answered "Yes" to Form 990, Part IV, line 6

(a) Donor advised funds {b) Funds and other accounts

Total number at end of year
Aggregate contributions to (during year)
Aggregate grants from (during year)
Aggregate value at end of year
‘ Did the organization inform all donors and donor advisors in writing that the assets held in donor advised funds
are the organization’s property, subject to the organization's exclusive legal control? D Yes |:] No
6 Did the organization inform all grantees, donors, and donor advisors in writing that grant funds can be used only
for charitable purposes and not for the bensfit of the donor or donor advisor, or for any other purpose conferring
impermissible private benefit? D Yes |:] No
| Part I | Conservation Easements. Complete if the organization answered "Yes" to Form 990, Part IV, line 7
1 Purpose(s) of conservation easements held by the organization (check all that apply)
D Preservation of land for public use (e g , recreation or education) D Preservation of an historically mportant land area
D Protection of natural habitat D Preservation of a certified historic structure
Preservation of open space
2 Complete lines 2a through 2d If the organization held a qualified conservation contribution in the form of a conservation easement on the last
day of the tax year

A H OGN =

Held at the End of the Tax Year

a Total number of conservation easements 2a
b Total acreage restricted by conservation easements 2b
¢ Number of conservation easements on a certified historic structure included in (a) 2c
d Number of conservation easements included In (c) acquired after 8/17/06, and not on a historic structure

listed 1n the National Register 2d

3 Number of conservation easements modified, transferred, released, extinguished, or terminated by the organization during the tax
year p>

4 Number of states where property subject to conservation easement Is located P>
5 Does the organization have a written policy regarding the periodic monitoring, inspection, handling of
violations, and enforcement of the conservation easements it holds? I:| Yes |:] No
6 Staff and volunteer hours devoted to monttoring, inspecting, and enforcing conservation easements during the year p»
7 Amount of expenses incurred in monttoring, Inspecting, and enforcing conservation easements during the year p> $
8 Does each conservation easement reported on line 2(d) abovs satisfy the requirements of section 170(h)(4)(B)()
and section 170(h)(4)(B)(i)? |:| Yes I:, No
g In Part XIV, describe how the organization reports conservation easements In its revenue and expense statement, and balance sheet, and
include, if applicable, the text of the footnote to the organization’s financial statements that describes the organization’s accounting for
conservation easements

| Part lll | Organizations Maintaining Collections of Art, Historical Treasures, or Other Similar Assets.

Complete If the organization answered “Yes" to Form 990, Part IV, line 8

1a If the organization elected, as permitted under SFAS 116 (ASC 958), not to report in its revenue statement and balance sheet works of art,
w historical treasures, or other similar assets held for public exhibition, education, or research in furtherance of public service, provide, in Part XIV,
| the text of the footnote to its financial statements that describes these tems
1 b If the organization elected, as permitted under SFAS 116 (ASC 958), to report in its revenue statement and balance sheet works of art, historical
treasures, or other similar assets held for public exhibition, education, or research in furtherance of public servics, provide the following amounts
relating to these items
(i) Revenues included in Form 990, Part VIII, Iine 1 > 3
(ii) Assets included in Form 990, Part X > $
2 If the organization received or held works of art, historical treasures, or other similar assets for financial gain, provide
the following amounts required to be reported under SFAS 116 (ASC 958} relating to these items

a Revenues included in Form 990, Part VIil, line 1 > 3
b Asssets included in Form 990, Part X |
LHA For Paperwork Reduction Act Notice, see the instructions for Form 990. Schedule D (Form 990) 2011
f DS A
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Schedule D {Form 990) 2011

PENSION REAL ESTATE ASSOCIATION 13-3120995 Page 2

|Part Il | Organizations Maintaining Collections of Art, Historical Treasures, or Other Similar Assets (continued)

3

a
‘ b
c
4
5

Using the organization’s acquisition, accession, and other records, check any of the following that are a significant use of its collection items
(check all that apply)

I_:I Pubhc exhibition

D Scholarly research

l:l Preservation for future generations
Provide a description of the organization’s collections and explain how they further the organization’s exempt purpose in Part XIV
During the year, did the organization solicit or receive donations of art, histornical treasures, or other similar assets
to be sold to raise funds rather than to be maintained as part of the organization's collection? [ Iyes

d l:] Loan or exchange programs

e l:l Other

DNO

Part IV I Escrow and Custodial Arrangements. Complete if the organization answered “Yes" to Form 990, Part IV, line 9, or

reported an amount on Form 990, Part X, line 21

1a

Is the organization an agent, trustes, custodtan or other intermediary for contributions or other assets not included
on Form 990, Part X?

D Yes |:I No

b If "Yes," explain the arrangement in Part XIV and complste the following table
Amount

¢ Beginning balance 1c

d Additions during the year 1d

e Distnibutions during the year 1e

f Ending balance 1f

2a Did the organization include an amount on Form 990, Part X, line 21? I:] Yes I:] No
b If "Yes," explain the arrangement in Part XiV
rPart V | Endowment Funds. Complete if the organization answered "Yes" to Form 990, Part IV, line 10

; {a) Current year {b) Prior year {c) Two years back | (d) Three years back | (e) Four years back
: 1a Beginning of year balance

O O 0 T

-

3a

b
4

Contributions
Net investment earnings, gains, and losses
Grants or scholarships

Other expenditures for facilities
and programs

Administrative expenses

End of year balance

Provids the estimated percentage of the current year end balance (line 1g, column (a)) held as
Board designated or quasi-endowment P> %

Permanent endowment p>
Temporarily restricted endowment P>
The percentages in lines 2a, 2b, and 2¢ should equal 100%

%

%

Are there endowment funds not In the possession of the organization that are held and administered for the organization

by Yes | No
(i) unrelated organizations 3ali)

(ii) related organizations 3a(ii)

If "Yes" to 3a(i), are the related organizations listed as required on Schedule R? 3b

Describe in Part XIV the intended uses of the organization’s endowment funds

[ Part VI |Land, Buildings, and Equipment. See Form 990, Part X, line 10

Description of property (a) Cost or other ({b) Cost or other {c) Accumulated (d) Book value
basis (iInvestment) basis {other) depreciation
3 1a Land
b Buildings
¢ Leasehold improvements
d Equipment 114 775, 107,686, 7,089,
e Other
Total. Add lines 1a through 1e (Column (d) must equal Form 990, Part X, column (B), line 10(c}) | 7089

Schedule D (Form 990) 2011
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15110419 755449 8222

Schedule D (Form 990) 2011 PENSION REAL ESTATE ASSOCIATION

13-3120995 Page 3

| Part VII| Investments - Other Securities. See Form 990, Part X, ine 12

{a) Description of security or category
(including name of security)

(b) Book value

{c) Method of valuation
Cost or end-of-year market value

(1) Financial derwvatives

(2) Closely-held equity interests

(3) Other

A

8)

©)

D)

(E)

()]

(©)

H)

{)

Total (Col (b) must equal Form 980, Part X, col (B) line 12 ) p»

[Part VI Investments - Program Related. See Form 990, Part X, line 13

(a) Description of investment type

(b) Book value

(c¢) Method of valuation
Cost or end-of-year market value

(0]

@

(©]

(©)]

©)

()]

()

®

(9)

(10)

Total (Col (b) must equal Form 990, Part X, col (B) line 13 ) p>

[ Part IX | Other Assets. See Form 990, Part X, line 15

{(a) Description

(b} Book value

(0]

@)

©)]

(@]

(5)

(6)

()

®)

©)

(19)

Total. (Column (b) must equal Form 990, Part X, col (B) hne 15)

[Part X | Other Liabilities. See Form 990, Part X, line 25

1. (a) Description of liability

(b) Book value

(1) Federal income taxes

(2) DEFERRED COMPENSATION

83,020,

()

(4)

()

(6)

@)

8

©

(10)

(11)

Total. (Column (b) must equal Form 990, Part X, col (B) ine 25 ) > 83 020,
oolnofe In Part XIV, provide the text of the Tootnote to the organization's financial stalements that reports e organization's liabwlity for uncerlain fax positions unger

2. FIN 48 (ASC 740)

132053
01-23-12
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Schedule D (Form 990) 2011 PENSION REAL ESTATE ASSOCIATION 13-3120995 Page 4
| Part XI | Reconciliation of Change in Net Assets from Form 990 to Audited Financial Statements

1 Total revenue (Form 990, Part VIII, column (A), ine 12) 1 4,594 217,
Total expenses (Form 990, Part IX, column (A), ine 25) 4,347 242,
Excess or (deficit) for the year Subtract line 2 from line 1 246 975,
Net unrealized gains (losses) on investments 3,076,

Donated services and use of facilities
Investment expenses
Prior period adjustments
Other (Descnbe in Part XIV)
Total adjustments (net) Add lines 4 through 8 3. 076,
10__Excess or (deficit) for the year per audited financial statements Combine lines 3 and 9 10 250 051
[Part XIl [Reconciliation of Revenue per Audited Financial Statements With Revenue per Return
1 Total revenue, gains, and other support per audited financial statements 1 4 597 293,
2 Amounts included on line 1 but not on Form 990, Part VHI, line 12
Net unrealized gains on investments 2a 3,076,
Donated services and use of facilities 2b
Recoveries of prior year grants 2c
Other (Describe in Part XIV) 2d
Add Imnes 2a through 2d 2e 3,076,
3 Subtract Iine 2e from line 1 3 4,594,217,
4 Amounts Included on Form 990, Part VI, ine 12, but not on line 1
a Investment expensss not included on Form 990, Part VIil, ine 7b 4a
b Other (Descnbe in Part XIV) 4b
¢ Add lines 4a and 4b 4c 0,
Total revenue Add lines 3 and 4c¢. (This must equal Form 990, Part | _line 12 ) 5 4 594 217
| Part XIH{ Reconciliation of Expenses per Audited Financial Statements With Expenses per Return
1 Total expenses and losses per audited financial statements 1 4,347,242,
2 Amounts included on line 1 but not on Form 990, Part IX, ine 25
Donated services and use of facHities 2a
Prior year adjustments 2b
Other losses 2c
Other {Describe in Part XIV) 2d
Add lines 2a through 2d 2¢ 0,
3 Subtract ine 2e from line 1 3 4,347,242,
4 Amounts included on Form 990, Part IX, ine 25, but not on Iine 1
Investment expenses not included on Form 990, Part Vi, ine 7b 4a
b Other (Describe In Part XIV) 4b
¢ Add lines 4a and 4b 4c 0.
Total expenses Add hnes 3 and 4c. (This must equal Form 990, Part |, ine 18) 5 4 347 242,
{ Part XIV[ Supplemental Information
Complets this part to provide the descriptions required for Part I, ines 3, 5, and 9, Part |ll, lines 1a and 4, Part IV, ines 1b and 2b, Part V, Iine 4, Part
X, line 2, Part X|, ine 8, Part Xll, lines 2d and 4b, and Part Xili, ines 2d and 4b Also complete this part to provide any additional information

©C O ~NOOO LN
© 0 |N @ [ bW N

e Q 0 T o

@ Q 6 T o

Schedule D (Form 990) 2011
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]

) Department of the Treasury A A
Internal Revenue Service P> Attach to Form 990. P> See separate instructions.

SCHEDULE J Compensation Information
(Form 990) For certain Officers, Directors, Trustees, Key Employees, and Highest

Compensated Employees
P Complete if the organization answered "Yes" to Form 990,
Part IV, line 23.

Name of the organization

OMB No 1545-0047

2011

Open to Public
Inspection

Employer identification number

PENSION REAL, ESTATE ASSOCIATION 13-3120995
|Part | | Questions Regarding Compensation
Yes | No
1a Check the appropriate box(es) If the organization provided any of the following to or for a person listed in Form 990,
Part Vi, Section A, line 1a Complete Part il to provids any relevant information regarding these items
D First-class or charter travel [:l Housing allowance or residence for personal use
{:] Travel for companions I:] Payments for business use of personal residence
|:] Tax iIndemnification and gross-up payments D Health or social club dues or initiation fees
D Discretionary spending account I:, Personal services (e g , maid, chauffeur, chef)
If any of the boxes on line 1a are checked, did the organization follow a written policy regarding payment or
reimbursement or provision of all of the expenses described above? If "No," complete Part Hl to explain 1b
Did the organization require substantiation prior to reimbursing or allowing expenses incurred by all officers, directors,
trustees, and the CEQ/Executive Director, regarding the items checked in line 1a? 2
Indicate which, If any, of the following the filing organization used to establish the compensation of the organization's
CEO/Executive Director Check all that apply Do not check any boxes for methods used by a related organization to
establish compensation of the CEO/Executive Director Explain in Part Il
|:] Compensation committee |_}T_| Wnitten employment contract
|:] Independent compensation consultant Ex:] Compensation survey or study
[I] Form 990 of other organizations ‘I‘ Approval by the board or compensation committee
4 Dunng the year, did any person listed in Form 990, Part VI, Section A, line 1a, with respect to the filing
organization or a related organization
a Recelve a severance payment or change-of-control payment? 4a X
b Participate in, or receive payment from, a supplemental nonqualified retirement plan? 4b X
¢ Participate in, or receive payment from, an equity-based compensation arrangement? 4c X
If “Yes" to any of lines 4a-c, list the persons and provide the applicable amounts for each item in Part lll
Only section 501(c)(3) and 501(c)(4) organizations must complete iines 5-9.
5 For persons listed in Form 990, Part Vi, Section A, ine 1a, did the organization pay or accrue any compensation
contingent on the revenues of
a The organization? 5a
b Any related organization? 5b
If "Yes" to ine 5a or 5b, describe in Part (Il
8 For persons listed in Form 990, Part VIi, Section A, line 1a, did the organization pay or accrue any compensation
contingent on the net eamings of
a The organization? Ba
b Any related organization? 8b
If "Yes" to line 6a or 6b, describe in Part Il
7 For persons hsted in Form 990, Part Vi, Section A, line 1a, did the organization provide any non-fixed payments
not described In lines 5 and 67 if "Yes," describe In Part H| 7
8 Ware any amounts reported in Form 990, Part ViI, paid or accrued pursuant to a contract that was subject to the
initial contract exception descrbed in Regulations section 53 4958-4(a)(3)? If "Yes," describe In Part |l| 8
9 If "Yes" to line 8, did the organization also follow the rebuttable presumption procedure described in
Regulations section 53 4958-6(c)? ]

LHA For Paperwork Reduction Act Notice, see the Instructions for Form 980.

132111
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. OMB No_1545-0047
SCHEDULE O Supplemental Information to Form 990 or 990-EZ 0
(Form 990 or 990-E2) Complete to provide information for responses to specific questions on 2 1 1
Form 990 or 980-EZ or to provide any additional information. Open to Public
. Departmant of the Troasury P> Attach to Form 890 or 890-EZ. Inspection
Name of the organization Employer identification number
PENSTON REAL ESTATE ASSOCIATION 13-3120995

FORM 990, PART VI, SECTION B, LINE 11: THE 990 IS REVIEWED BY MANAGEMENT,

FORM 990, PART VI, SECTION B, LINE 15A: THERE IS A WRITTEN CONTRACT

GOVERNING THE COMPENSATION OF THE EXECUTIVE DIRECTOR,

FORM 990, PART VI, SECTION C, LINE 19: AVAILABLE UPON REQUEST,

FORM 990, PART XI, LINE 5, CHANGES IN NET ASSETS:

NET UNREALIZED GAINS ON INVESTMENTS: 3,076,
LHA For Paperwork Reduction Act Notice, see the Instructions for Form 980 or 990-EZ. Schedule O (Form 890 or 990-EZ) (2011)
013512
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