CO-CHAIRS' REPORT

A Consummate Leader

Over the past 30 years, we and our predecessors have been privileged to work alongside PREA’s leader, Gail Haynes.

We wish to dedicate this report to an extraordinary tenure and outstanding person. When Gail stepped into the

role of President, the PREA Quarterly was a newsletter. She quickly expanded its reach, transforming it into a full-

fledged magazine covering the people and issues at the center of our industry and read by more than 5,000 industry
leaders. Under her strategic oversight, PREA held its first CEO Leadership Forum (1999), established its Research
Department (2001), launched the Affinity Group Program (2007), and hosted its first webinar (2009).

Gail also inaugurated the Koza Leadership Fellows Program to recognize the next generation of investor leaders

(2010); created the Rising Leaders program to inspire, educate, and connect promising younger members of the

industry (2011); released a new index that measures the performance of open-end property funds (2013); backed

the creation of the PREA Foundation to widen the circle of opportunity in institutional real estate to talented young

people who may not have been exposed to the real estate investment ecosystem (2017); introduced PREA Near You

to allow members to network with their peers locally (2017); and set numerous conference attendance records.

Commensurate with that attendance growth, the number of PREA’s member firms grew more than 130%, from

327 to more than 750, during Gail’s tenure.

These are just a handful of the milestones Gail achieved during a career of immense impact. Many of you have

gotten a call from Gail asking you to be a conference speaker, to join the PREA Board or a committee, or to advocate

for PREA and its members.

We joke that one might as well just say “yes” immediately to Gail, as her ability to persuade is unrivaled. Of

course, we know her persistence bespeaks a deep commitment to PREA as an organization and its people. Countless

PREA members were introduced to the industry, set up a career-changing interview, or got their first job because

Gail made a call on their behalf.

This issue of the Quarterly will be distributed at the 2025 Annual Institutional Investor Conference in Boston,

where we will all have the opportunity to thank Gail in person. We are excited to hear, and share, stories about Gail

that reflect her unbounded humor, intelligence, and dedication.

Regards,

Anar Chudgar and Isabelle Martin

BOARD OF DIRECTORS

Anar Chudgar, Co-Chair
Artemis Real Estate Partners
Isabelle Martin, Co-Chair

La Caisse

Christopher Merrill, Vice Chair
Harrison Street

Julie Donegan, Treasurer
California State Teachers’
Retirement System

Danita Johnson, Secretary
New Hampshire Retirement System

Kimberly Adams
Clarion Partners

W. Jeffrey Beckham
Buckingham

Sarah Cachat

The Townsend Group
Manuel Cassanga

New York State Common Fund
Christy Fields

Meketa Investment Group

Jeff Giller
StepStone Group

John Gluszak

New York City Retirement Systems,
Office of the Comptroller

Natalie Hong

United Nations Joint Staff Pension Fund

Drew lerardi

Rush University System for Health
Barbara Jesuele

The J. Paul Getty Trust

Cia Buckley Marakovits
Dune Real Estate Partners

6 PREA Quarterly | Fall 2025 | prea.org | Copyright 2025 by Pension Real Estate Association

Catherine Marcus
PGIM

Shelley Santulli
NEPC, LLC

Adam Schwartz

TPG Angelo Gordon
Jennifer Stevens
Alliance Global Advisors
Grant Walker
Teacher Retirement
System of Texas



\ L3 L3
Principal
Asset Management®

25+ years investing
in alternative sectors

Leveraging our view across public
and private real estate globally,
we’ve built a 25-year track record
across the spectrum of alternative
property sectors. Many of these
sectors benefit from strong secular
tailwinds. Let us help you access
their growth potential.

Over $14 Billion in AUM across
alternative sectors

e Student housing * Self-storage

e Manufactured housing » Cold storage

e Age-restricted housing » Medical office buildings
* Single-family rental * Cell towers
 Build-to-rent housing e Data centers

e | ife sciences

Learn more at
PrincipalAM.com/realestate
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