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Department of the Treasury
Internal Revenue Service

Under section 501(c), 527, or 4947(a)(1) of the Internal Revenue Code (except private foundations)

2949326502503 8

2017

Open to Public
inspection

" Return of Organlzatlon Exempt From Income Tax

P> Do not enter social security numbers on this form as it may be made public.
P> Go to www.irs.gov/Form990 for instructions and the latest information.

A For the 2017 calendar year, or tax year beginning and ending
B Check f C Name of organization D Employer identification number
applicable
ceange. | __PENSION REAL ESTATE ASSOCIATION
change Doing business as 13-3120995
ronian Number and street (or P.0. box If man is not delivered to street address) Roonvsuite | E Telephone number
Final 100 PEARL STREET, 13TH FLOOR 860-692-6341
termin-
ated City or town, state or province, country, and ZIP or foreign postal code G _Gross receipts § 5,216,471,
fonm®?]  HARTFORD, CT 06103-4500 H(a) Is this a group retum
fopiea | e Name and address of principal officer GAIL HAYNES & ‘ for subordinates? [ ves (xINo
pending
SAME AS C ABOVE Qh H(b) Aro all subordinates |nc|uded7|:]Ye$ [:] No
| Tax-exempt status L] 501(c)(3) [X]501(c)( 6 )<« (nsertno.) [ | 4947(a)(1) o\ _['527 If *No," attach a list (see instructions)
J Website: p» WWW,PREA,ORG H(c) Group exemption number P>

K_Form of organization: | X | Corporation [ [ Trust [ [ Association [__| Other B> \\

| L Year of formation: 1983 | M State of legal domicile: €T

[Part1] Summary

\

o | 1 Bnefly describe the organization’s mission or most significant activities PREA'S MISSION IS TO SERVE ITS
2 MEMBERS ENGAGED IN INSTITUTIONAL REAL ESTATE INVESTMENT THROUGH THE
E 2 Check this box P> |_] 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, ine 1a) 3 23
g 4 Number of ndependent voting members of the goveming body (Part VI, ine 1b) 4 23
@ | 5 Total number of Individuals employed in calendar year 2017 (Part V, line 2a) 5 8
3‘§ 6 Total number of volunteers (estimate if necessary) 6 0
§ 7 a Total unrelated business revenue from Part VI, column (C), ine 12 7a 355,254,
b Net unrelated business taxable income from Form 990-T, ine 34 7b 0.
R EC E HVE Prior Year Current Year
o | 8 Contributions and grants (Part VIII, ine 1h) ($) 0. 0,
E 9 Program service revenue (Part VIII, line 2g) } 7018 8 4,397,908, 4,799,570,
E_: 10 Investment income (Part Vill, column (A), lines 3, d 7%1&- P ]- 9 ' o 34,059, 61,647,
11 Other revenue (Part VI, column {A), ines 5, 6d, 8c, Oc.andi1e) . |0 406,141, 355,254,
12 Total revenue - add lines 8 through 11 (must equLI Part(VlJrZGD(nn?(A) inET2) 4,838,108, 5,216,471,
13 Grants and similar amounts paid (Part IX, coluan(A)'Fnes 1-3) 143,941, 152,787,
14 Benefits pard to or for members (Part IX, column (A), ine 4) 0. 0.
@ | 15 Salanes, other compensation, employee benefits (Part IX, column (A), Iines 5-1 0) 1,686,462, 1,804,451,
2 | 16a Professional fundraising fees (Part IX, column (A), line 11e) 0. 0.
§ b Total fundraising expenses (Part X, column (D), ine 25) » 0.
W1 47 Other expenses (Part IX, column (A), ines 11a-11d, 11f-24€) 2,967,293, 4,493,059,
18 Total expenses Add lines 13-17 (must equal Part IX, column (A), ne 25) 4,797,696, 6,450,297,
19 Revenue less expenses Subtract line 18 from line 12 40,412, <1,233,826.>
58 Beginning of Current Year End of Year
§§ 20 Total assets (Part X, line 16) 7,756,047, 6,848,296,
<5| 21 Total labilties (Part X, line 26) 942,573. 1,277,915,
22 gug_ Net assets or fund balances Subtract line 21 from line 20 6,813,474, 5,570,381,
=) I_Pért Il [Signature Block
& Under penalties of perjury, | declare that | have examined this return, inctuding accompanying schedules and statements, and to the best of my knowledge and belief, it 1s
) true, correct, and complete. DgoiaﬁﬂQn of prepargr [other than officer) 1s based on all information of which preparer has any knowledge.
— VA A [ — |2 120
é Sign Signature{grorticer d I Date 1 ' i
Here GAIL Jﬁm’ PRESIDENT
O Type or print name and title
\’é’ Print/Type preparer's name Preparer's signature Date Ches [ J] PTN
/ﬁgaud LORI BUDNICK ILORI BUDNICK 9/10/18 se" employes  [P00046310
&eparer Firm's name BLUM, SHAPIRO & COMPANY, P.C, Firm's EIN p 06-1009205 !
USe Only | Firm's address p 29 SOUTH MAIN STREET, P. O. BOX 272000 i
WEST HARTFORD, CT 06127-2000 Phone no.(860) 561-4000 i
May the IRS discuss this retum with the preparer shown above? (see instructions) [x [ves [_INo ’f
732001 11-28-17 LHA For Paperwork Reduction Act Notice, see the separate instructions. Form 980 (2017) ,'

SEE SCHEDULE O FOR ORGANIZATION MISSION STATEMENT CONTINUATION
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Form 990 (2017) PENSION REAL ESTATE ASSOCIATION
tatement of Program Service Accomplishments

Check if Schedule O contains a response or note to any line in this Part Iil

1 Brefly descnibe the organization’s mission
PREA'S MISSION IS TO SERVE ITS MEMBERS ENGAGED IN INSTITUTIONAL REAL

ESTATE INVESTMENT THROUGH THE SPONSORSHIP OF OBJECTIVE FORUMS FOR

EDUCATION, RESEARCH INITIATIVES, MEMBERSHIP INTERACTION AND THE

EXCHANGE OF INFORMATION,

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

pnor Form 990 or 990-EZ?
If "Yes," describe these new services on Schedule O

DYes @ No

3 D the organization cease conducting, or make significant changes in how it conducts, any program services? DYes @ No

If "Yes," describe these changes on Schedule O

4  Descnbe 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 are required to report the amount of grants and allocations to others, the total expenses, and

revenue, If any, for each program service reported

' 4a (Code ) (Expenses $ including grants of $ ) (Revenue$ )
PROVISION OF EDUCATION TO ITS 700 MEMBERS PRIMARILY THROUGH RESEARCH ,
PUBLICATIONS, CONFERENCES AND ONLINE RESOURCES.
4b (Code ) (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 p»
Form 990 (2017)

732002 11-28-17
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Form 990 (2017 PENSION REAL ESTATE ASSOCIATION 13-3120995 Page 3
| Part I? | Checklist of Required Schedules
Yes | No
1 Is the 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 Contnbutors? 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? /f “Yes," complete Schedule C, Part | 3 X
4 Section 501(c)(3) organizations. Did the organization engage in lobbying activities, or have a section 501(h) election in effect
duning the tax year? if “Yes," complete Schedule C, Part I 4
5 Is 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 98-197? /f "Yes," complete Schedule C, Part Iii 5 X
6 Did the organization maintain 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? /f "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? /f “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 Dud the organization report an amount in Part X, ine 21, for escrow or custodial account hability, serve as a custodian for
amounts not listed in Part X, or provide credit counseling, debt management, crednt reparr, or debt negotiation services?
If "Yes," complete Schedule D, Part IV . 9 X
10 Did the organization, directly or through a related organization, hold assets in temporanly restrnicted endowments, permanent
endowments, or quasi-endowments? /f "Yes," complete Schedule D, Part V 10 X
11 If the organization's answer to any of the following questions i1s "Yes," then complete Schedule D, Parts VI, VI, VIII, IX, or X
as applicable
a Drd the organization report an amount for land, bulldings, and equipment in Part X, ine 10? If "Yes," complete Schedule D,
Part Vi 11a | X
b Did the orgamization 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, ine 167 /f "Yes, " complete Schedule D, Part VIl 11b X
¢ Did the organization report an amount for investments - program related in Part X, line 13 that 1s 5% or more of its total
assets reported in Part X, line 1672 /f "Yes," complete Schedule D, Part Viil 11c X
d Did the organization report an amount for other assets in Part X, line 15 that 1s 5% or more of its total assets reported in
Part X, ine 16?2 If "Yes," complete Schedule D, Part IX 11d X
e Did the organization report an amount for other habilities in Part X, ine 25? 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 hiability for uncertain tax positions under FIN 48 (ASC 740)? /f "Yes," complete Schedule D, Part X 11t X
12a Did the organization obtain separate, independent audited financial statements for the tax year? /f "Yes, " complete
Schedule D, Parts Xi 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 X! and Xli 1s optional 12b X
13 Is the organization a school described in section 170(b)(1)(A)(x)? /f "Yes, " complete Schedule E 13 X
14a Did the organization mamntan an office, employees, or agents outside of the United States? 14a X
b D 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 other assistance to or for any
foreign organization? 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 other assistance to
or for foreign individuals? /f "Yes, " complete Schedule F, Parts Il 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), ines 6 and 11e? /f °*Yes," complete Schedule G, Part / 17 X
18 Did the organization report more than $15,000 total of fundraising event gross income and contributions on Part VI, ines
1c and 8a? /f "Yes, " complete Schedule G, Part Il 18 X
19 Did the organization report more than $15,000 of gross income from gaming activities on Part VIll, ine 9a? /f "Yes,"
complete Schedule G, Part Il 19 X
Form 990 (2017)
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Form 990 (2017) PENSION REAL ESTATE ASSOCIATION 13-3120995

_REA Page 4
| Part IV [ Checklist of Required Schedules (continued)
Yes | No
20a Dud the organization operate one or more hospital facilities? /f "Yes, " complete Schedule H 20a X
b If “Yes" to ine 20a, did the organization attach a copy of its audrted financial statements to this retum? 20b
21 Dd the organization report more than $5,000 of grants or other assistance to any domestic organization or
domestic government on Part IX, column (A), ine 1? /f "Yes," complete Schedule I, Parts | and Il 21 | X
Did the organization report more than $5,000 of grants or other assistance to or for domestic individuals on
Part IX, column (A), ine 2? /f “Yes," complete Schedule I, Parts | and /i 22 | X
Did the organization answer "Yes" to Part VII, Section A, line 3, 4, or 5 about compensation of the organization's current
and former officers, directors, trustees, key employees, and highest compensated employees? /f "Yes," complete
Schedule J 23 | X
24a D 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 i1ssued after December 31, 20027 /f "Yes, " answer lines 24b through 24d and complete
Schedule K If "No*, go to line 25a 24a X
b Dud the organization nvest any proceeds of tax-exempt bonds beyond a temporary penod 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? 24c
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), 501(c)(4), and 501(c)(29) organizations. Did the organization engage in an excess benefit
transaction with a disqualified person during the year? /f "Yes," complete Schedule L, Part | 25a
b s the organization aware that it engaged in 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-EZ? /f "Yes, " complete
Schedule L, Part | 25b
26 Did the organization report any amount on Part X, ine 5, 6, or 22 for recevables from or payables to any current or
former officers, directors, trustees, key employees, highest compensated employees, or disqualified persons? /f "Yes,"
complete Schedule L, Part Il 26 X
27 Did the organization provide a grant or other assistance to an officer, director, trustee, key employee, substantial
contrnibutor or employee thereof, a grant selection committee member, or to a 35% controlled entity or family member
of any of these persons? /f "Yes," complete 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 employee? /f "Yes," complete Schedule L, Part IV 28a X
b A family member of a current or former officer, director, trustee, or key employee? /f "Yes," complete Schedule L, Part IV 28b X
¢ An entity of which a current or former officer, director, trustee, 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 28¢c X
29 Did the organization receive more than $25,000 in non-cash contnbutions? /f "Yes," complete Schedule M 29 X
30 Did the organization receive contributions of art, histoncal treasures, or other similar assets, or qualified conservation
contributions? /f "Yes, " complete Schedule M 30 X
31 D the organization liquidate, terminate, or dissolve and cease operations?
If "Yes," complete Schedule N, Part | 31 X
32 D the organization sell, exchange, dispose of, or transfer more than 25% of its net assets?/f “Yes," complete
Schedule N, Part Il 32 X
33 Did 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
34 Was the organization related to any tax-exempt or taxable entity? /f “Yes,“ complete Schedule R, Part /I, ili, or IV, and
PartV, line 1 34 X
35a Did the organization have a controlled entity within the meaning of section 512(b){13)? 35a X
b If "Yes" to line 35a, did the organization receive any payment from or engage in any transaction with a controlled entity
within the meaning of section 512(b)(13)? /f "Yes, * complete Schedule R, Part V, ine 2 35b
36 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 i1s not a related organization
and that is treated as a partnership for federal ncome 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, ines 11b and 19?
Note. All Form 990 filers are required to complete Schedule O 38 | X
Form 990 (2017)
732004 11-28-17
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Form 990 (201 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 or note to any iine in this Part V ™

Yes | No

1a Enter the number reported in Box 3 of Form 1096 Enter -O- if not appiicable 1a 33
b Enter the number of Forms W-2G included in ine 1a Enter -O- if not applicable 1b 0
¢ Did the organization comply with backup withholding rules for reportable payments to vendors and reportable gaming

(gambling) winnings to prize winners? 1c | X

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 1s reported on line 2a, did the organization file all required federal employment tax retumns? 2b | X

Note. If the sum of lines 1a and 2a 1s greater than 250, you may be required to e-fife (see instructions)

Did the organization have unrelated business gross ncome of $1,000 or more durng the year? 3a | X

If “Yes," has 1t fled a Form 990-T for this year? /f “No, " to line 3b, provide an explanation in Schedule O 3| X

At any time during the calendar year, did the organization have an interest in, or a signature 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 | 4

See instructions for filing requirements for FINCEN Form 114, Report of Foreign Bank and Financial Accounts (FBAR)

B o®

Ba Was the organization a party to a prohibited tax shelter transaction at any time during the tax year? 5a X
b Did any taxable party notify the organization that it was or i1s a party to a prohibrted tax shelter transaction? 5b X
c If "Yes," to line 5a or 5b, did the organization file Form 8886-T? 5¢

6a Does 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 as charitable contrnibutions? 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 receve 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 notify 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 I 7d L
e Did the organization receive any funds, directly or indirectly, to pay premiums on a personal benefit contract? 7e
f Dud the organization, during the year, pay premiums, directly or indirectly, on a personal benefit contract? 7f
g If the organization received a contribution of qualified intellectual property, did the organization file Form 8899 as required? 7
h If the organization received a contribution of cars, boats, arrplanes, or other vehicles, did the organization file a Form 1088-C? | 7h
8 Sponsoring organizations maintaining donor advised funds. Did a donor advised fund maintained by the
sponsoring organization have excess business holdings at any time during the year? 8
9 Sponsoring organizations maintaining donor advised funds.
a Did the sponsoring organization make any taxable distnbutions under section 49667 9a
b Did the sponsoring organization make a distribution to a donor, denor advisor, or related person? 9b
10 Section 501(c)(7) organizations. Enter
a Inhiation fees and capital contributions included on Part Viil, ine 12 10a
b Gross receipts, included on Form 990, Part VIli, line 12, for public use of club faciltties 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 filng Form 990 in fieu of Form 1041? 12a
b If "Yes," enter the amount of tax-exempt interest received or accrued during the year |LZ)
13 Section 501(c)(29) qualified nonprofit health insurance issuers.
a Is the organization licensed to issue qualfied 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 is required to maintain by the states in which the

organization is licensed to issue qualified health plans 13b
¢ Enter the amount of reserves on hand 13¢c
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? /f *No, ® provide an explanation in Schedule O 14b

Form 990 (2017)

732005 11-28-17
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Form 990 (201
-

13-3120995 .

PENSION REAL ESTATE ASSOCIATION

Page 6

Governance, Management, and Disclosure For each "Yes" response to lines 2 through 7b below, and for a "No® response

to /ine 8a, 8b, or 10b below, descnbe the circumstances, processes, or changes in Schedule O. See instructions

Check if Schedule O contains a response or note to any line in this Part VI

[x]

Section A. Governing Body and Management

1a Enter the number of voting members of the governing body at the end of the tax year 1a 23

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

2

3

4

5
6

7a Did the organization have members, stockholders, or other persons who had the power to elect or appoint one or

b Are any governance decisions of the organization reserved to (or subject to approval by) members, stockholders, or

8

a The goveming body?
b Each committee with authority to act on behalf of the goveming body?

9

organization’'s mailing address? /f "Yes, " provide the names and addresses in Schedule O 9

Yes | No

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 committee or similar committee, explan in Schedule O.

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

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

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?

[CRILRENIA

Did the organization have members or stockholders?

more members of the goveming body? 7a

persons other than the govermning body? 7b

Did the organization contemporaneously document the meetings held or written actions undertaken during the year by the following:

g

Is there any officer, director, trustee, or key employee listed in Part VI, Section A, who cannot be reached at the

Section B. Policies (This Section B requests information about policies not required by the Internal Revenue Code )

10a Did the organization have local chapters, branches, or affiliates? 10a
b If "Yes," did the organization have written policies and procedures goveming the activities of such chapters, affiliates,

11a Has the organization provided a complete copy of this Form 990 to all members of its govermning body before filing the form? | 11a
b Descnbe in Schedule O the process, If any, used by the organization to review this Form 990

Yes | No

and branches to ensure their operations are consistent with the organization's exempt purposes? 10b

12a Did the organization have a written confiict of interest policy? /f “No, " go to line 13 12a | X

b Were officers, directors, or trustees, and key employees required to disclose annually interests that could give rise to conflicts? 12b
¢ Did the organization regularly and consistently monitor and enforce compliance with the policy? /f "Yes, " describe

13
14
15

in Schedule O how this was done 12¢

Did the organization have a written whistleblower policy? 13

E

Did the organization have a wntten document retention and destruction policy? 14

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 CEO, Executive Director, or top management official 15a | X

b Other officers or key employees of the organization 15b
16a Did the organization invest in, contribute assets to, or participate in a joint venture or similar arrangement wrth a

b If “Yes," did the organization follow a written policy or procedure requiring the organization to evaluate ts participation

If "Yes" to line 15a or 15b, describe the process in Schedule O (see instructions)

taxable entity during the year? 16a

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
18

19

List the states with which a copy of this Form 990 1s required to be filed pcT

Section 6104 requires an organization to make ts 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 l:] Another's website E Upon request l:] Other (explain in Schedule O)
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
State the name, address, and telephone number of the person who possesses the organization’s books and records P

GAIL HAYNES - 860-692-6341

100 PEARL STREET, 13TH FLOOR, HARTFORD, CT 06103-4500

732006 11-28-17
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Form 990 (2017) PENSION REAL ESTATE ASSOCIATION

Compensation of Officers, Directors, Trustees, Key Employees, Highest Compensated

Employees, and Independent Contractors
Check if Schedule O contains a response or note to any line in this Part VI |:|

Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees

1a Complete this table for all persons required to be histed 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) f no compensation was paid

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

® |ist the organization’s five current highest compensated employees (other than an officer, director, trustee, or key employee) who received report-
able 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

® | ist 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

® | st all of the organization's former directors or trustees that received, in the capacity as a former director or trustee 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 employees,
and former such persons

|:| Check this box if nerther the organization nor any related organization compensated any current officer, director, or trustee

(A) (B) €) (D) (E) (F)
Name and Title Average | o ot cf ositon Reportable Reportable Estimated
hours per | box, unless person is both an compensation compensation amount of
week officer and a director/irustec) from from related other
(st any g the organizations compensation
hoursfor | = = organization (W-2/1099-MISC) from the
related é % ) %_; (W-2/1099-MISC) organization
organizations| £ [ 5 R and related
below g -_% 5 g éé 5 organizations
ine) |E|E|E |5 28| =

(1) SONNY KALSI 0.50

DIRECTOR X 0. 0. 0.
(2) CHARLES CARPENTER 0.50

DIRECTOR X 0. 0. 0.
(3) TOM ARNOLD 0.50

DIRECTOR X 0. 0. 0.
(4) CHRISTINA SCARLATO 0.50

DIRECTOR X 0. 0. 0.
(5) DANIEL CUMMINGS 0.50

DIRECTOR X 0. 0. 0.
(6) MIKE DIRE 0.50

DIRECTOR X 0. 0. 0.
(7) KEVIN FAXON 0.50

VICE CHAIRMAN X X 0. 0. 0.
(8) LINDA ASSANTE 0.50

DIRECTOR X 0. 0. 0.
(9) DEBORAH HARMON 0.50

DIRECTOR X 0. 0. 0.
(10) JOHN KUKRAL 0.50

DIRECTOR X 0. 0. 0.
(11) ERIC LANG 0.50

CHAIRMAN X X 0. 0. 0.
(12) PETER BRAFFMAN 0.50

DIRECTOR X 0. 0. 0.
(13) DAVID GILLAN 0.50

DIRECTOR X 0. 0. 0.
(14) CAIXIZ ZIEGLER 0.50

DIRECTOR X 0. 0. 0.
(15) LAWRENCE J. HASS 0.50

COUNSEL TO THE BOARD X 0. 0. 0.
(16) SPENCER HABER 0.50

DIRECTOR X 0. 0. 0.
(17) RALPH ROSENBERG 0.50

TREASURER X X 0. 0. 0.
732007 11-28-17 Form 980 (2017)
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Form 990 (201 PENSION REAL ESTATE ASSOCIATION

13-3120995 N Page 8

Part VII| section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees (continued)
(A) (B) (€) {D) (E) {F)
Name and tritle Average (do ot cnpglrggrelman one Reportable Reportable Estimated
hours per | box, untess person is both an compensation compensation amount of
week officer and a director/trustee) from from related other
(hst any g the organizations compensation
hours for | 5 = organization (W-2/1099-MISC) from the
related 2| £ 2 (W-2/1099-MISC) organization
organizations| £ | = g |e and related
below |3|5)_[2|cY = organizations
(18) DAVID GILBERT 0.50
DIRECTOR X 0. 0. 0.
(19) STEVEN HASON 0.50
DIRECTOR X 0. 0. 0,
(20) FRANCIS IDEHEN 0.50
DIRECTOR X 0. 0. 0.
(21) ALLISON YAGER 0.50
DIRECTOR X 0. 0. 0.
(22) JODIE MCLEAN 0.50
SECRETARY X X 0. 0. 0.
(23) MIKE KIRBY 0,50
DIRECTOR X 0. 0. 0.
(24) GAIL C, HAYNES 40,00
PRESIDENT X 368,485, 0. 36,022,
(25) GREGORY H, MACKINNON 40,00
DIRECTOR OF RESEARCH X 310,000, 0. 47,852,
(26) JACK R. NOWAKOWSKI 40,00
DIRECTOR OF INFORMATION SERVICES X 225,000, 0 37,429.
1b Sub-total > 903,485, 0. 121,303,
c Total from continuation sheets to Part VI, Section A » 155,000. 0. 7,750.
d Total (add lines 1b and 1c) > 1,058,485, 0. 129,053,
2 Total number of Individuals {including but not hmited to those listed above) who received more than $100,000 of reportable
compensation from the organization P> 4
Yes | No
3 D the organization list any former officer, director, or trustee, key employee, or highest compensated employee on
line 1a? /f "Yes,* complete Schedule J for such individual 3 X
4  For any individual listed on line 1a, 1s the sum of reportable compensation and other compensation from the organization
and related organizations greater than $150,0007? /f "Yes, " complete Schedule J for such individual 4 | X
5 Did any person histed on line 1a receive or accrue compensation from any unrelated organization or individual for services
rendered to the organization? /f "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) (C)
Name and business address NONE Descnption of services Compensation
2 Total number of independent contractors (including but not imited to those listed above) who received more than i
$100,000 of compensation from the organization B 0 .
SEE PART VII, SECTION A CONTINUATION SHEETS Form 9%0 (2017)
732008 11-28-17
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PENSION REAL ESTATE ASSOCIATION

13-3120995

Form 990
art Section A. _Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees (contmued)
(A) (B) (C) (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 g the organizations compensation
(st any g 2 organization (W-2/1099-MISC) from the
hoursfor [ s | B (W-2/1099-MISC) organization
related |z | % g and related
organizations| £ | 3 £l organizations
below [S(E(=|E(2]=
zl=l8|l2]l2|E
Iine) BElE|IE|E|Z |2
(27) AMY LAFFARGUE 40.00
DIRECTOR OF EVENTS X 155,000, 7,750,
|
I
|
|
Total to Part VIl Section A_line 1c 155,000, 7,750,
-
4 < ".
-
732201
04-01-17
9
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Form 990 (2017)
| Part Vli! | Statement of Revenue

PENSION REAL ESTATE ASSOCIATION

13-3120985

Page 9

Check if Schedule O contains a response or note to any line in this Part VI

]

(A)

Total revenue

(B)
Related or
exempt function
revenue

(C}
Unrelated
business

revenue

Revenu@xcluded
from tax under
sections
512-514

Contributions, Gifts, Grants|
and Other Similar Amounts

1 a Federated campaigns 1a

b Membership dues 1b

¢ Fundraising events 1c

d Related organizations 1d

e Govemment grants (contributions) 1e

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

g Noncash contributions included in lines ta-1f $

h Total. Add lines 1a-1f

| 2

am Service
evenue

Pro?;

2 a CONFERENCE FEES

usiness Cod
900099

3,026,806,

3,026,806,

b MEMBERSHIP DUES

900099

1,772,764,

1,772,764,

c

d

f All other program service revenue
g Total. Add Iines 2a-2f

4,799,570,

Other Revenue

3 Investment income (including dividends, interest, and

other similar amounts)

4 Income from investment of tax-exempt bond proceeds

5 Royalties

61,647,

61,647,

>
>
>

>

@) Real

(n) Personal

6 a Gross rents

b Less rental expenses

¢ Rental Income or {loss)

d Net rental income or (loss)

>

7 a Gross amount from sales of

(i) Securtties

() Other

assets other than inventory

b Less cost or other basis
and sales expenses

¢ Gain or {loss)

d Net gain or (loss)

8 a Gross income from fundraising events (not
including $ of
contributions reported on line 1c) See
Part IV, line 18

b Less direct expenses
¢ Net income or (loss) from fundraising events
9 a Gross income from gaming activities See
Part IV, line 19
b Less direct expenses
¢ Net income or (loss) from gaming activities
10 a Gross sales of inventory, less returns
and allowances
b Less cost of goods sold
¢ Net income or (loss) from sales of inventory

a
b

a
b

a
b

| <

Miscellaneous Revenue

Business Code}

11 a ADVERTISING INCOME

541800

355,254,

355,254,

b

Cc

d All other revenue
e Total. Add lines 11a-11d

12  Total revenue. See instructions.

355,254,

>
>

5,216,471,

4,799,570,

355,254,

61,647,

732009 11-28-17
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Form 990 (2017) PENSION REAL ESTATE ASSOCIATION 13-3120995 AE§9e1° 7
| Fart X | Statement of Functional Expenses
Section 501(c)(3) and 501(c)(4) orgarizations must complete all columns All other organmizations must complete column (A)
Check if Schedule O contains a response or note to any line in this Part IX ]
Do not include amounts reported on lines 6b, A) {B) )
7b, 8b, Sb, and 10b of Part VIll. Total expenses Program service Management and Fundraising
e O T expenses general expenses expenses
1 Grants and other assistance to domestic organizations
and domestic governments. See Part IV, line 21 120,752,
2 Grants and other assistance to domestic
individuals See Part IV, line 22 32,035,
3 Grants and other assistance to foreign
organizations, foreign governments, and foreign
individuals See Part IV, lines 15 and 16
4 Benefits paid to or for members
5 Compensation of current officers, directors,
trustees, and key employees 404,507,
6 Compensation not included above, to disqualified
persons (as defined under section 4958(f)(1)) and
persons described in sectton 4958(c)(3)(B)
7 Other salares and wages 1,139,468.
8 Pension plan accruals and contributions (include
section 401(k) and 403(b) employer contributions) 52,496,
9 Other employee benefits 133,797,
10 Payroll taxes 74,183,
11 Fees for services (non-employees)
a Management
b Legal 22,669.
¢ Accounting 15,000.
d Lobbying
e Professional fundraising services. See Part IV, line 17
f Investment management fees
g Other (Ifline 11g amount exceeds 10% of line 25,
column (A) amount, list line 11g expenses on Sch 0.) 187,926,
12 Advertising and promotion
13 Office expenses 291,680,
14 Information technology
15 Royalties
16 Occupancy 103,405,
17 Travel 166,708,
18 Payments of trave! or entertanment expenses
for any federal, state, or local public officials
19 Conferences, conventions, and meetings 2,484,257,
20 Interest
21 Payments to affiiates
22 Depreciation, depletion, and amortization 4,161,
23 Insurance 14,846.
24 Other expenses. ltemize expenses not covered
above. (List miscellaneous expenses in line 24e. If line
24e amount exceeds 10% of line 25, column (A)
amount, hst line 24e expenses on Schedule 0.)
a FOUNDATION INITIATIVE 1,127,887,
b RESEARCH PROJECTS 19,281,
c MAINTENANCE 12,081,
d REIS BOARD EXPENSES 1,613,
e All other expenses 41,545,
25 Total functional expenses. Add lines 1 through 24e 6,450,297,
26 Jointcosts. Complete this line only if the organization
reported in column (B) joint costs from a combined
educational campaign and fundraising sohcitation.
Check here > if following SOP 98-2 (ASC 958-720)
732010 11-28-17 11 Form 980 (2017)
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Form 990 (2017)

PENSION REAL ESTATE ASSOCIATION

13-3120995 Page 11
| Part X | Balance Sheet
Check if Schedule O contains a response or note to any line in this Part X L]
(A) (B)
Beginning of year End of year
1 Cash - non-interest-bearing 30,907, 14 78,842,
2 Savings and temporary cash investments 7,459,468, 2 6,656,878,
3 Pledges and grants receivable, net 3
4  Accounts recevable, net 79,314, 4 63,215,
5 Loans and other receivables from current and former officers, directors,
trustees, key employees, and highest compensated employees Complete
Part 1l of Schedule L 5
6 Loans and other recewvables from other disqualified persons (as defined under
section 4958(f)(1)), persons described n section 4958(c)(3)(B), and contnbuting
employers and sponsoring organizations of section 501(c)(9) voluntary
@ employees' beneficiary organizations (see instr) Complete Part Il of Sch L 6
@ 7 Notes and loans receivable, net 7
2 8 Inventores for sale or use 8
9 Prepad expenses and deferred charges 177,230.] 9 40,716.
10a bLand, builldings, and equipment cost or other
basis Complete Part Vi of Schedule D 10a 108,670,
b Less accumulated depreciation 10b 100,025, 9,128.] 10¢ 8,645.
11 Investments - publicly traded secunties 11
12 Investments - other securities See Part IV, line 11 12
13 Investments - program-related See Part 1V, line 11 13
14 Intangible assets 14
15 Other assets See Part IV, ine 11 15
16 Total assets. Add lines 1 through 15 {must equal ine 34) 7,756,047.1 16 6,848,296,
17  Accounts payable and accrued expenses 210,487.] 17 932,225,
18 Grants payable 18
19 Deferred revenue 419,460.] 19 345,690.
20 Tax-exempt bond habilities 20
21 Escrow or custodial account hability Complete Part IV of Schedule D 21
e 22 Loans and other payables to current and former officers, directors, trustees,
‘_E key employees, highest compensated employees, and disqualfied persons
}3 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 habilities (including federal ncome tax, payables to related third
parties, and other liabilities not included on lines 17-24) Complete Part X of
Schedule D 312,626.] 25 0.
26 Total liabilities. Add lines 17 through 25 942,573.] 26 1,277,915,
Organizations that follow SFAS 117 (ASC 958), check here p> x| and
& complete lines 27 through 29, and lines 33 and 34.
::: 27 Unrestricted net assets 6,813,474.| 27 5,570,381,
g 28 Temporarily restricted net assets 28
T 29 Permanently restricted net assets 29
2 Organizations that do not follow SFAS 117 (ASC 958), check here P [:!
] and complete lines 30 through 34.
f:’-; 30 Caprtal stock or trust principal, or current funds 30
ﬁ 31 Paid-in or capital surplus, or land, building, or equipment fund 31
% |32 Retaned eamings, endowment, accumulated income, or other funds 32
Z |33 Total net assets or fund balances . 6,813 ,474.] 33 5,570,381,
34 Total liabilities and net assets/fund balances 7,756,047.] 34 6,848,296,
Form 990 (2017)
732011 11-28-17
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14560910 755449 8222

PENSION REAL ESTATE ASSOCIATION

13-3120995

Form 990 (2017)
‘econciliation of Net Assets
Check if Schedule O contains a response or note to any line in this Part XI D
1 Total revenue (must equal Part Vill, column (A), line 12) 1 5,216,471,
2 Total expenses (must equal Part 1X, column (A), ine 25) 2 6,450,297,
3 Revenue less expenses Subtract line 2 from line 1 3 <1,233,826.>
4 Net assets or fund balances at beginning of year (must equal Part X, ine 33, column (A)) 4 6,813,474,
5 Net unrealized gans (losses) on investments 5 <9,267.>
6 Donated services and use of facilities 6
7 Investment expenses 7
8 Prior period adjustments 8
9 Other changes In net assets or fund balances (explan in Schedule O) 9 0.
10 Net assets or fund balances at end of year Combine lines 3 through 9 (must equal Part X, line 33,
column (B)) 10 5,570,381,
[ Part XIl| Financial Statements and Reporting
Check if Schedule O contains a response or note to any line in this Part Xli [:]
Yes | No -
1 Accounting method used to prepare the Form 990 D Cash E Accrual D Other
If the organization changed 1ts 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
If “Yes," check a box below to indicate whether the financial statements for the year were compiled or reviewed on a
separate basis, consolidated basis, or both
[:] Separate basis D Consolidated basis D Both consolidated and separate basis
b Were the organization’s financial statements audited by an independent accountant? 2h | X
If “Yes," check a box below to indicate whether the financial statements for the year were audited on a separate basis,
consolidated basts, or both
E Separate basis E:] Consolidated basis D Both consolidated and separate basis
c If "Yes" to line 2a or 2b, does the organization have a committee that assumes responsibility for oversight of the audtt,
review, or compilation of its financial statements and selection of an independent accountant? 2c| X
If the organization changed erther its oversight process or selection process durnng the tax year, explan in Schedule O
3a As aresult of a federal award, was the organization required to undergo an audrt or audits as set forth in the Single Audrt
Act and OMB Circular A-133? 3a X
b If "Yes," did the organization undergo the required audit or audits? If the organization did not undergo the required audrt
or audits, explain why in Schedule O and descrbe any steps taken to undergo such audits 3b
Form 990 (2017)

732012 11-28-17
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14560910 755449 8222

| Political Campaign and Lobbying Activities | -

OMB No 1545-0047

SCHEDULE C

. (Form 990 or 990-EZ) 20 1 7
For Organizations Exempt From Income Tax Under section 501(c) and section 527
P> Complete if the organization is described below. > Attach to Form 990 or Form 990-EZ. Open to Public

Department of the Treasury . N . N
Intenal Revenue Service P Go to www.irs.gov/Form990 for instructions and the latest information. Inspection

If the organization answered "Yes," on Form 990, Part IV, line 3, or Form 990-EZ, Part V, line 46 (Political Campaign Activities), then
® Section 501(c)(3) organizations Complete Parts |-A and B Do not complete Part I-C
® Section 501(c) (other than section 501(c)(3)) organizations Complete Parts I-A and C below Do not complete Part |-B
® Section 527 organizations Complete Part I-A only
If the organization answered "Yes," on Form 990, Part IV, line 4, or Form 990-EZ, Part VI, line 47 (Lobbying Activities), then
® Section 501(c)(3) organizations that have filed Form 5768 (election under section 501(h)) Complete Part I-A Do not complete Part |1-B
® Section 501(c)(3) organizations that have NOT filed Form 5768 (election under section 501(h)) Complete Part I-B Do not complete Part ||-A
If the organization answered "Yes," on Form 990, Part IV, line 5 (Proxy Tax) (see separate instructions) or Form 990-EZ, Part V, line 35¢ (Proxy
Tax) (see separate instructions), then
® Section 501(c)(4), (5), or (6) organizations Complete Part [I{
Name of organization Employer identification number
PENSION REAL ESTATE ASSOCIATION 13-3120995
[Part I-A] Complete if the organization is exempt under section 501(c) or is a section 527 organization.

1 Provide a description of the organization’s direct and indirect poltical campaign activibies in Part IV
2 Political campaign activity expenditures >3
3 Volunteer hours for political campaign activities

]_P;rt I-B| Complete if the organization is exempt under section 501(c)(3).

1 Enter the amount of any excise tax incurred by the organization under section 4955 >3
2 Enter the amount of any excise tax incurred by organization managers under section 4955 >3
3 If the organization incurred a section 4955 tax, did it file Form 4720 for this year? I:rYes L_I No
4a Was a correction made? D Yes [:| No

b if "Yes," describe in Part IV
[Part I-C] Complete if the organization is exempt under section 501(c), except section 501(c){3).

1 Enter the amount directly expended by the filing organization for section 527 exempt function activities | &)
2 Enter the amount of the filing organization’s funds contrnbuted to other organizations for section 527
exempt function activities >3
3 Total exempt function expendrtures Add lines 1 and 2 Enter here and on Form 1120-POL,
line 17b >3
4 Dud the filing organization file Form 1120-POL for this year? LI Yes L_d No

5 Enter the names, addresses and employer identification number (EIN) of all section 527 poltical organizations to which the filing organization
made payments For each organization listed, enter the amount paid from the filing organization’s funds Also enter the amount of political
contributions received that were promptly and directly delivered to a separate political organization, such as a separate segregated fund or a
political action committee (PAC) If additional space is needed, provide nformation in Part IV

(a) Name {b) Address (c) EIN {d) Amount paid from (e) Amount of political
filing organization's | contnbutions received and
funds If none, enter -0- promptly and directly

delivered to a separate
political organization
If none, enter -0-

For Paperwork Reduction Act Notice, see the Instructions for Form 990 or 990-EZ.
LHA
732041 11-08-17

Schedule C (Form 990 or 990-EZ) 2017
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Schedule C (Form 990 or 990-EZ) 2017 PENSION REAL ESTATE ASSOCIATION 13-3120995 Page 2

| Part [I-A | Complete if the organization is exempt under section 501(c)(3) and filed Form 5768 (election under
section 501(h)).

A Check P u if the filing organization belongs to an affiliated group (and list in Part IV each affilated group member’s name, address, EIN,
expenses, and share of excess lobbying expenditures)
B Check P D if the filing organization checked box A and "timited control" provisions apply

Limits on Lobbying Expenditures org(gn?uzgl:gn's b} Afﬂin::::g group
(The term "expenditures" means amounts paid or incurred.) totals

1a Total lobbying expenditures to influence public opinion (grass roots lobbying)

b Total lobbying expenditures to influence a legislative body (direct lobbying)

¢ Total lobbying expenditures (add Iines 1a and 1b)

d Other exempt purpose expenditures

e Total exempt purpose expenditures (add lines 1¢ and 1d)

f _Lobbying nontaxable amount Enter the amount from the following table in both columns
If the amount on line 1e, column (a) or (b) is: The lobbying nontaxable amount is:
Not over $500,000 20% of the amount on line 1e
Over $500,000 but not over $1,000,000 $100,000 plus 15% of the excess over $500,000
Over $1,000,000 but not over $1,500,000 $175,000 plus 10% of the excess over $1,000,000
Over $1,500,000 but not over $17,000,000 $225,000 plus 5% of the excess over $1,500,000
Over $17,000,000 $1,000,000

g Grassroots nontaxable amount (enter 25% of line 1f)
h Subtract ine 1g from line 1a If zero or less, enter -0-
Subtract line 1f from line 1c If zero or less, enter -0-
j If there 1s an amount other than zero on either line 1h or line 11, did the organization file Form 4720
reporting section 4911 tax for this year? |:] Yes D No
4-Year Averaging Period Under section 501(h)
(Some organizations that made a section 501(h) election do not have to complete all of the five columns below.
See the separate instructions for lines 2a through 2f.)

Lobbying Expenditures During 4-Year Averaging Period

Calendar year

(or fiscal year beginning in) (a) 2014 (b) 2015 (c) 2016 (d) 2017 (e) Total

2a_Lobbying nontaxable amount
b Lobbying celling amount
(150% of line 2a, column(e))

¢ Total lobbying expenditures

d Grassroots nontaxable amount
e Grassroots celling amount
(150% of line 2d, column (e))

f Grassroots lobbying expenditures

Schedule C (Form 990 or 990-EZ) 2017
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Schedule C (Form 990 or 990-EZ) 2017 PENSION REAL ESTATE ASSOCIATION

13-3120995

Page 3

| Part II-B | Complete if the organization is exempt under section 501(c)(3) and has NOT filed Form 5768

(election under section 501(h)).

For each "Yes," response on lines 1a through 1i below, provide mn Part IV a detailed description (a) (b)
of the lobbying activity Yes No Amount
1 Dunng the year, did the filing organization attempt to influence foreign, national, state or
local legisiation, including any attempt to influence public opinion on a legislative matter
or referendum, through the use of
a Volunteers?
b Paid staff or management (include compensation in expenses reported on lines 1c¢ through 1i)?
¢ Media advertisements?
d Mailings to members, legislators, or the public?
e Publications, or published or broadcast statements?
f Grants to other organizations for lobbying purposes?
g Direct contact with legislators, therr staffs, government officials, or a legislative body?
h Rallies, demonstrations, seminars, conventions, speeches, lectures, or any similar means?
i Other activities?
i Total Add lines 1¢ through 11
2a Did the activities in line 1 cause the organization to be not descnbed in section 501(c)(3)?
b If "Yes," enter the amount of any tax incurred under section 4912
¢ If "Yes," enter the amount of any tax incurred by organization managers under section 4912

d If the filing organization incurred a section 4912 tax, did it file Form 4720 for this year?
- Complete if the organization is exempt under section 501(c)(4), section 501(c)(5), or section

501(c)(6).
Yes No
1 Were substantially all (80% or more) dues received nondeductible by members? 1 X
2 Did the organization make only in-house lobbying expenditures of $2,000 or less? 2 X
3__ D the organization agree to carry over lobbying and political campaign activity expendrtures from the prior year? 3 X

Part II-B| Complete if the organization is exempt under section 501(c)(4), section 501(c)(5), or section
501(c)(6) and if either (@) BOTH Part llI-A, lines 1 and 2, are answered "No," OR (b) Part lll-A, line 3, is
answered "Yes."

1 Dues, assessments and similar amounts from members 1
2 Section 162(e) nondeductible lobbying and political expenditures (do not include amounts of political
expenses for which the section 527(f) tax was paid).
a Current year 2a
b Carryover from last year | 2b
¢ Total 2c
3 Aggregate amount reported in section 6033(e)(1)(A) notices of nondeductible section 162(e) dues 3
4 If notices were sent and the amount on line 2¢ exceeds the amount on line 3, what portion of the excess
does the organization agree to carryover to the reasonable estimate of nondeductible lobbying and political
expenditure next year? 4
Taxable amount of lobbying and political expenditures (see instructions) 5

]Part IV | Supplemental Information
Provide the descriptions required for Part I-A, line 1, Part |-B, line 4, Part i-C, ine 5, Part lI-A (affilated group list), Part II-A, ines 1 and 2 (see
instructions), and Part |I-B, ine 1 Also, complete this part for any additional information

Schedule C (Form 990 or 990-EZ) 2017
732043 11-09-17
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o T e T B T . e ~s T " 71  OMBNo 1545-0047
SCHEDULE D Supplemental Financial Statements .Y V& A
{Form 990) P> Complete if the organization answered "Yes" on Form 990, 20 1 7

Part IV, line 6, 7, 8, 9, 10, 11a, 11b, 11c, 11d, 11e, 11f, 12a, or 12h. .
Department of the Treasury P> Attach to Form 990. Open t‘! Public
Intenal Revenue Service P>Go to www.irs.gov/Form990 for instructions and the latest information. Inspection
Name of the organization Employer identification number
PENSION REAL ESTATE ASSOCIATION 13-3120995

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

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

Total number at end of year

Aggregate value of contributions to (during year)
Aggregate value of 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 D No
6 Did the organization inform all grantees, donors, and donor advisors in writing that grant funds can be used only

for charttable purposes and not for the benefit of the donor or donor advisor, or for any other purpose conferring

impermissible private benefit? L] Yes l:l No
‘ Part Il | Conservation Easements. Complete If the organization answered "Yes" on Form 990, Part IV, line 7

1 Purpose(s) of conservation easements held by the organization (check all that apply)
Preservation of land for public use (e g , recreation or education) Preservation of a historically important land area
] Protection of natural habitat 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

QHh WON

day of the tax year 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) 2¢c
d Number of conservation easements included in (c) acquired after 7/25/06, and not on a historic structure
histed In the National Register 2d
3 Number of conservation easements modified, transferred, released, extinguished, or terminated by the organization durning 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? |:| Yes D No
6 Staff and volunteer hours devoted to monitoring, inspecting, handling of violations, and enforcing conservation easements during the year

|
7 Amount of expenses incurred In monrtoring, Inspecting, handling of violations, and enforcing conservation easements during the year

>3
8 Does each conservation easement reported on line 2(d) above satisfy the requirements of section 170(h)(4)(B)())

and section 170(h)4)(B)(i)? CJves L[ _INo

9 In Part XIll, descnbe 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 descrnbes the organization’s accounting for
conservation easements -

- Organizations Maintaining Collections of Art, Historical Treasures, or Other Similar Assets.
Complete if the organization answered "Yes" on 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,
historical treasures, or other similar assets held for public exhibition, education, or research in furtherance of public service, provide, in Part XllI,
the text of the footnote to its financial statements that describes these tems

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 service, provide the following amounts
relating to these items
(i) Revenue included on Form 990, Part VIil, line 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 Revenue included on Form 990, Part VIli, line 1 » 3
b Assets included in Form 990, Part X | K
LHA For Paperwork Reduction Act Notice, see the Instructions for Form 990. Schedule D (Form 990) 2017

732051 10-09-17
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Schedule D (Form 990) 2017 PENSION REAL ESTATE ASSOCIATION 13-3120995 N p;gé 27

L Part il | Organizations Maintaining Collections of Art, Historical Treasures, or Other Similar Assetscontinued)

3 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)

a D Public exhibition d E] Loan or exchange programs
b L] Scholarly research e D Cther
c Preservation for future generations

4 Provide a description of the organization’s collections and explain how they further the organization’s exempt purpose in Part Xl
5 Dunng the year, did the organization solicit or receive donations of art, historical treasures, or other similar assets
to be sold to raise funds rather than to be maintained as part of the organization’s collection? I:] Yes D No

l Part iV l Escrow and Custodial Arrangements. Compiete if the organization answered "Yes" on Form 990, Part IV, ine 9, or
reported an amount on Form 990, Part X, line 21

1a Is the organization an agent, trustee, custodian or other intermediary for contrnibutions or other assets not included
on Form 990, Part X? [:] Yes D No
b If "Yes," explain the arrangement in Part Xill and complete the following table

Amount
¢ Beginning balance 1c
d Additions duning the year 1d
e Distnbutions dunng the year 1e
f Ending balance i
2a Did the organization include an amount on Form 990, Part X, line 21, for escrow or custodial account habihity? L_l Yes |_J No
b_If "Yes," explain the arrangement in Part XIIl_Check here if the explanation has been provided on Part Xl
[Fart V | Endowment Funds. Complete if the organization answered "Yes" on 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
b Contributions
¢ Net investment eamings, gains, and losses
d Grants or scholarships
e Other expenditures for facilities
and programs
f Administrative expenses
g End of year balance
2 Provide the estmated percentage of the current year end balance (line 1g, column (a)) held as
a Board designated or quasi-endowment P %
b Permanent endowment p> %
¢ Temporanly restricted endowment P> %
The percentages on lines 2a, 2b, and 2¢ should equal 100%
3a 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)
b If "Yes" on line 3a(ii), are the related organizations listed as required on Schedule R? 3b
4__ Describe in Part Xl the intended uses of the organization’s endowment funds
] Part VI ] Land, Buildings, and Equipment.
Complete if the organization answered "Yes" on Form 990, Part IV, ine 11a See Form 990, Part X, ine 10
Descniption of property (a) Cost or other (b) Cost or other (c) Accumulated {d) Book value
basis (investment) basis (other) depreciation
1a Land
b Buildings
¢ Leasehold improvements
d Equipment 108,670, 100,025, 8,645,
e Other
Total. Add lines 1a through 1e (Column (d) must equal Form 990, Part X, column (B), line 10c) » 8,645,
Schedule D (Form 990) 2017
732052 10-08-17
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Schedule D (Form 990) 2017 PENSION REAL ESTATE ASSOCIATION

[Part VII] Investments - Other Securities.

Complete if the organization answered "Yes" on Form 990, Part IV, line 11b See Form 990, Part X, line 12

13-3120995 Page 3

(a) Description of security or category gncluding name of security)

(b) Book value

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

(1) Financial derivatives

{2) Closely-held equity interests

(3) Other

(a]

B)

©

D)

B)

(3]

(]

H)

Total. (Col. (b) must equal Form 990, Part X, col. (B) line 12.) B>

] Part VIII| Investments - Program Related.

Complete if the organization answered "Yes" on Form 990, Part IV, ine

11c See Form 990, Part X, line 13

(a) Description of investment

(b) Book value

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

(1)

2

3

(4)

)]

(6)

]

(8)

{9)

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

[Part IX| Other Assets.

Complete if the organization answered "Yes" on Form 990, Part IV, ine 11d See Form 990, Part X, line 15

(a) Description

(b) Book value

(1)

(2

3

4

{5)

{6)

7

{8)

(9

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

| 2

|Part X | Other Liabilities.

Complete if the organization answered "Yes" on Form 990, Part IV, line 11e or 11f See Form 990, Part X, line 25

1. (a) Description of liability (b) Book value
(1) Federal income taxes
2
&)
)]
()]
(6)
()
()]
@

Total. (Column (b) must equal Form 990, Part X, col (B) line 25)

>

2. Lability for uncertain tax positions In Part Xlll, provide the text of the footnote to the organization’s financial statements that reports the
organization's liability for uncertain tax positions under FIN 48 (ASC 740) Check here if the text of the footnote has been provided in Part Xlli L]

732053 10-08-17

14560910 755449 8222
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Schet.iule D (Form 990) 2017 PENSION REAL ESTATE ASSOCIATION 13-3120995 Page 4
- Reconciliation of Revenue per Audited Financial Statements With Revenue per Return.

Complete iIf the organization answered "Yes" on Form 990, Part IV, ine 12a

1 Total revenue, gans, and other support per audited financial statements 1 5,207,204,
Amounts included on Iine 1 but not on Form 990, Part VIII, Iine 12

a Net unrealized gains (losses) on investments 2a <9,267.p

b Donated services and use of faciities 2b

¢ Recoveries of prior year grants 2c

d Other (Describe in Part Xlll ) 2d

e Add lines 2a through 2d 2e <9,267.>
3 Subtract line 2e from tine 1 3 5,216,471,
4 Amounts included on Form 990, Part Vill, ine 12, but not on line 1

a Investment expenses not iIncluded on Form 990, Part VIII, ine 7b 4a

b Other (Describe in Part Xl ) 4b

¢ Add lines 4a and 4b 4c 0.
5 __Total revenue Add lines 3 and 4c. (This must equal Form 990, Part |, ine 12) 5 5,216,471,

- Reconciliation of Expenses per Audited Financial Statements With Expenses per Return.
Complete if the organization answered "Yes" on Form 990, Part IV, line 12a

1 Total expenses and losses per audited financial statements 1 6,450,297,
2 Amounts included on line 1 but not on Form 990, Part I1X, line 25

a Donated services and use of facilities 2a

b Prior year adjustments 2b

¢ Other losses 2c

d Other (Descnbe in Part XIII ) 2d

e Add lines 2a through 2d 2e 0.
3 Subtract line 2e from line 1 3 6,450,297,
4 Amounts included on Form 990, Part IX, ine 25, but not on Iine 1

a Investment expenses not included on Form 990, Part VIII, ine 7b 4a

b Other (Descrbe in Part XlII') 4b

¢ Add lines 4a and 4b 4c 0.

5 Total expenses Add lines 3 and 4c. (This must equal Form 990, Part I, ine 18.) 5 6,450,297,
] Part XIII| Supplemental Information.

Provide the descriptions required for Part Il, lines 3, 5, and 9, Part lil, lines 1a and 4, Part |V, lines 1b and 2b, Part V, ine 4, Part X, line 2, Part XI,
lines 2d and 4b, and Part Xil, ines 2d and 4b Also complete this part to provide any additional information

732054 10-09-17 Schedule D (Form 990) 2017
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SCI‘iEDULE J Compensation Information OMB No 1545-0047
.(Form 990) For certain Officers, Directors, Trustees, Key Employees, and Highest 201 ?
Compensated Employees

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

Department of the Treasury P> Attach to Form 990. Open to P_Ub"c
Intemal Revenue Service »> Go to www.irs.gov/Formg30 for instructions and the latest information. Inspection
Name of the organization Employer identification number
PENSION REAL ESTATE ASSOCIATION 13-3120995
[PartT | Questions Regarding Compensation
Yes | No
1a Check the appropnate box(es) if the organization provided any of the following to or for a person listed on Form 990,
Part Vi, Section A, line 1a Complete Part Il to provide any relevant information regarding these tems
I:] First-class or charter travel Housing allowance or residence for personal use
Travel for companions Payments for business use of personal residence
Tax mdemnification and gross-up payments D Health or social club dues or inthation fees
Discretionary spending account E] Personal services (such as, maid, chauffeur, chef)
b 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 descrnbed above? If "No," complete Part {ll to explain 1b
2 Did the organization require substantiation prior to rembursing or aliowing expenses incurred by all directors,
trustees, and officers, including the CEO/Executive Director, regarding the items checked on Iine 1a? 2
3 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, but explain in Part (li
Compensation committee Wnitten employment contract
D Independent compensation consultant III Compensation survey or study
E Form 990 of other organizations E Approval by the board or compensation committee
4 Dunng the year, did any person listed on Form 990, Part VIi, 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 n, 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 ines 4a-c, list the persons and provide the applicable amounts for each tem in Part il
Only section 501(c)(3), 501(c)(4), and 501(c)(29) organizations must complete lines 5-9.
5 For persons listed on Form 990, Part Vil, Section A, line 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" on line 5a or 5b, descnbe in Part ||
6 For persons listed on Form 990, Part VIl, Section A, line 1a, did the organization pay or accrue any compensation
contingent on the net eamings of
a The organization? 6a
b Any related organization? 6b
If “Yes" on line 6a or 6b, describe in Part il
7 For persons listed on Form 990, Part VII, Section A, line 1a, did the organization provide any nonfixed payments
not descnbed on lines 5 and 6? If "Yes," descnbe in Part Il 7
8 Were any amounts reported on Form 990, Part VlI, paid or accrued pursuant to a contract that was subject to the
initial contract exception described in Regulations section 53 4958-4(a)(3)? If "Yes," descnbe in Part llI 8
9 If "Yes" on line 8, did the organization also follow the rebuttable presumption procedure described in
Regulations section 53 4958-6(c)? 9
LHA For Paperwork Reduction Act Notice, see the Instructions for Form 990. Schedule J (Form 990) 2017
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. - T vy NNy g OMB No 1545-0047 =~~~
SCHEDULE O Supplemental Information to Form 990 or990-EZ |—@apns= —
(Form 990 or 990-E2) Complete to provide information for responses to specific questions on 20 1 7
* Form 990 or 990-EZ or to provide any additional information.

Department of the Treasury P Attach to Form 990 or 990-EZ. Open to Public
Internal Revenue Service P> Go to www.irs.gov/Form990 for the latest information. Inspection

Name of the organization
PENSION REAL ESTATE ASSOCIATION

Employer identification number
13-3120995

FORM 990, PART I, LINE 1, DESCRIPTION OF ORGANIZATION MISSION:

SPONSORSHIP OF OBJECTIVE FORUMS FOR EDUCATION, RESEARCH INITIATIVES,

MEMBERSHIP INTERACTION AND THE EXCHANGE OF INFORMATION,

FORM 990, PART VI, SECTION A, LINE 4:

BYLAWS WERE REVISED IN 2017.

PART I: CHANGES TO MEMBER DESCRIPTIONS AND LEADERSHIP GROUPS:

-CHANGED THE REFERENCES TO "PLAN SPONSORS" OR "EMPLOYEE BENEFIT PLANS" TO

"INSTITUTIONAL INVESTORS"

-CLARIFIED THE MEMBER DEFINITION - ORGANIZATIONS ARE PREA'S "MEMBERS,"

WHEREAS INDIVIDUALS ARE "MEMBER REPRESENTATIVES" OR "MEMBER ASSOCIATES"

-REMOVED REFERENCES TO THE INVESTOR COUNCIL EXECUTIVE COMMITTEE. (ANY

REFERENCE SHOULD BE TO THE "INVESTOR COUNCIL.")

PART II: CHANGES TO ROLES AND PROCESSES

-ANNUAL MEETING OF MEMBERS REMOVED

-BOARD MEMBER ELECTION BY THE BOARD RATHER THAN PREA MEMBERSHIP

-PROVISION REQUIRING THE TREASURER TO PROVIDE A BOND OF FAITHFUL

PERFORMANCE REMOVED

-NOMINATING COMMITTEE ROLE CLARIFIED

-FINANCE COMMITTEE ROLE CLARIFIED

-THE NEWLY-APPROVED ROLE, IMMEDIATE PAST CHAIR, WILL INCLUDE MEMBERSHIP ON

THE EXECUTIVE COMMITTEE FOR ONE YEAR, EVEN IF THE PAST CHAIR'S TWO 3-YEAR

TERMS HAVE CONCLUDED,

PART III: AMENDMENTS

LHA For Paperwork Reduction Act Notice, see the Instructions for Form 990 or 990-EZ. Schedule O (Form 990 or 990-EZ) (2017)

732211 09-07-17
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Schedule O (Form 990 or 990-EZ) (2017) Page 2
. Name of the organization Employer identification number
PENSION REAL ESTATE ASSOCIATION 13-3120995

-ELIMINATE THE REQUIREMENT FOR MEMBER APPROVAL OF BYLAW AMENDMENTS, ALL

AMENDMENTS ARE TO BE APPROVED BY THE BOARD.

FORM 990, PART VI, SECTION A, LINE 6:

PREA IS A MEMBERSHIP ORGANIZATION,

FORM 990, PART VI, SECTION B, LINE 11B:

THE 990 IS REVIEWED BY MANAGEMENT AND THE BOARD PRIOR TO FILING,

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,

732212 09-07-17 Schedule O (Form 990 or 990-EZ) (2017)
27
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