










Management Fee—The Trustee of MEPT charges an annual investment management 
fee based on the net assets of the Fund. The current annual MEPT fee is approximately 
0.855%. The fee is determined as follows: 1.25% on the first $1 billion of MEPT total 
net assets, 1.0% on the second $1 billion of MEPT total net assets, and 0.75% on MEPT 
total net assets above $2 billion. Cash balances in excess of 7.5% of Property Trust net 
assets are excluded from the above fee calculation and will be subject to an annual fee 
of 0.15%. Therefore, the fee decreases as MEPT grows. There are no charges for entry or 
exit, and the Trustee charges no additional investment management fees to its investors.

Second Quarter Trust Report

The Trust Report is published 
by Multi-Employer Property 
Trust (MEPT), a commingled 
open-end real estate 
equity fund that invests in 
a diversified portfolio of 
institutional-quality real estate 
assets and 100% union-built 
new construction properties 
in major metropolitan markets 
around the country. MEPT’s 
primary investment strategy is 
to create top-quality, income 
producing assets through 
development, rehabilitation or 
acquisition and repositioning 
of under-valued assets. 
MEPT’s investor base is 
diverse and is composed of 
Taft-Hartley, public employee 
and corporate pension plans.
 
For more information, please 
contact Landon Butler & 
Company, LP at 202-737-7300,  
or through the Web site,

www.mept.com. 

MEPT engaged a printer for the 
production of this report that is 100% 
wind powered, uses a waterless 
printing process and employs qualified 
union craftsmen. This report was 
printed with 100% environmentally 
friendly soy-based ink. The paper used 
in this publication was manufactured 
with a minimum of 50% total recycled 
fiber, including a minimum of 25% 
post-consumer waste, and is Forest 
Stewardship Council certified for 
chain-of-custody.
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Featured speakers included:
• �Joseph Gyourko, Professor of Real Estate and 

Finance, and Director of the Zell/Lurie Real 
Estate Center at Wharton

• �Bruce Becker, AIA, AICP, President,  
Becker & Becker

• �Robert White, Jr., President, Real Capital Analytics
• �Mark Gibson, Executive Managing Director, 

Holliday Fenoglio Fowler L.P.
• �Kenneth Riggs, President and CEO, Real Estate 

Research Corporation

Major themes that were discussed included:
• �The economy: Professor Gyourko concluded 

that minimal to modest growth is expected in 
2008, and that lingering issues in the residential 
market and energy pricing will continue to have 
a ripple effect for much of the year.

• �Real estate transaction activity: Mr. White 
showed data that revealed real estate transactions 
are stalling because the bid/ask spread on listings 
is widening. He noted there is a flight to quality 
(Class A, income-producing properties in stable 
or growth oriented markets) as many investors 
are only pursuing the best investments.

• �Real estate financing: Mr. Gibson discussed the 

current real estate financing market, and how 
traditional lenders have become highly selective 
in order to reduce the amount of leverage on 
their balance sheets. As a result, construction 
loans are only available for best-in-class projects 
with mezzanine loans being sought to fill the gap.

• �Real estate fundamentals: Mr. Riggs highlighted 
that now, more than ever, the primary focus 
of portfolio managers will be on optimizing 
property operations and leasing activity, as these 
are key factors in enhancing returns.

• �Off-shore investors: Mr. Gibson noted that there 
has been a marked increase in capital flowing 
into US real estate due to the weak dollar, stable 
real estate markets, and the expectation of 
stronger US economic growth relative to other 
global economies.

• �Uncertainty abounds: The meeting wrapped 
up with a panel discussion in which the 
presenters agreed that market anxiety is driving 
current conditions. 

It was a thought-provoking forum with active 
and open discussion regarding the critical issues 
facing real estate investors today. NewTower has 
already commenced scheduling the 2009 conference.
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