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GFC Impact on the Market

• Total Return Swaps

• Falling Trade Volumes

• Weapons of Mass Destruction

• Changing Regulation to Reduce Systemic Risk:

1. Keep a Register of all Trades

2. Remove Counterparty Risk

3. Offer Transparency 



Post GFC – New Market Developments

• Exchange Traded Futures over the Eurex Exchange

• End User to End User Market Developing

• Property Funds, Hedge Funds, Pension Funds, Life Funds, 
Insurance Funds, Multi Asset Funds

• Strategic Risk Management Trades

• Sector & Segment Switch Trades



PDIG Initiatives

• Series of Educational Papers

1. Property Future Contracts; An Introduction

2. Managing Commercial Property Risk; A Different     
Perspective

3. Soon to be Released; Paper Engaging the Consultants

• Round Table Discussions

• FCA Discussion Paper
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Eurex ‒ the international 
derivatives exchange

September 2017
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376 Eurex members in 33 countries
7.118 registered traders

Company profile and development

Bermuda (1)

USA (59)

Greece (2)

Italy (13)

Denmark (1)

Finland (3)

Sweden (2)

Singapore (4)

Austria (5)

Cyprus (1)

Croatia (1)

Czech Republic (1)

Canada (0)

China (HK) (4)

Taiwan (5)

Israel (2)

Spain (12)

UK (95)Ireland (5)

Portugal (1)

Netherlands (26)

Host system

Access point (number of connected members in brackets)

Additional member sites

Direct exchange connection

Cayman Islands (12)

Virgin Islands (3)

Germany (56)

France (20)

Jersey (1)

Luxembourg (2)

Belgium (2)

Australia (1)

UAE (3)

Korea 

(Rep.) (3)

Gibraltar (0)

Liechtenstein (1)

Switzerland (28)
Bahamas (1)
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Development of contract volume

Traded contracts (in millions)

compared to

Jan – Aug 2016:

1,141 Million

(-0.43%)

Products
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Capital Volume YTD = €7.89trn

Open Interest = €2.93trn
Open Interest 120.7 million
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Types of trading at Eurex Exchange

Order book – Trading and clearing

• Eurex Group offers trading and clearing services in a wide range of derivatives 

contracts.

• Orders are matched in public order books according to the following allocation schemes:

– Time allocation: 

– Pro-rata allocation: 

– Time-pro-rata allocation: 

Eurex Trade Entry Service - Pre-arranged trading and clearing

• Supplemental to the electronic markets, Eurex also provides trade entry and clearing 

services for bilaterally pre-arranged transactions in options and futures products listed at 

Eurex Exchange.

• For this purpose, members may use the Eurex Trade Entry Services to enter such 

trades for subsequent clearing through Eurex Clearing AG.
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Appendix
© Eurex 2017

Deutsche Börse AG (DBAG), Clearstream Banking AG (Clearstream), Eurex Frankfurt AG, Eurex Clearing AG (Eurex Clearing) as well as Eurex Bonds GmbH (Eurex Bonds) and Eurex Repo GmbH 

(Eurex Repo) are corporate entities and are registered under German law. Eurex Zürich AG is a corporate entity and is registered under Swiss law. Clearstream Banking S.A. is a corporate entity and is 

registered under Luxembourg law. Deutsche Boerse Asia Holding Pte. Ltd., Eurex Clearing Asia Pte. Ltd. and Eurex Exchange Asia Pte. Ltd are corporate entities and are registered under Singapore 

law. Eurex Frankfurt AG (Eurex) is the administrating and operating institution of Eurex Deutschland. Eurex Deutschland and Eurex Zürich AG are in the following referred to as the “Eurex Exchanges”. 

All intellectual property, proprietary and other rights and interests in this publication and the subject matter hereof (other than certain trademarks and service marks listed below) are owned by DBAG 

and its affiliates and subsidiaries including, without limitation, all patent, registered design, copyright, trademark and service mark rights. While reasonable care has been taken in the preparation of 

this publication to provide details that are accurate and not misleading at the time of publication DBAG, Clearstream, Eurex, Eurex Clearing, Eurex Bonds, Eurex Repo as well as the Eurex Exchanges 

and their respective servants and agents (a) do not make any representations or warranties regarding the information contained herein, whether express or implied, including without limitation any 

implied warranty of merchantability or fitness for a particular purpose or any warranty with respect to the accuracy, correctness, quality, completeness or timeliness of such information, and (b) shall 

not be responsible or liable for any third party’s use of any information contained herein under any circumstances, including, without limitation, in connection with actual trading or otherwise or for any 

errors or omissions contained in this publication.  

This publication is published for information purposes only and shall not constitute investment advice respectively does not constitute an offer, solicitation or recommendation to acquire or dispose of 

any investment or to engage in any other transaction. This publication is not intended for solicitation purposes but only for use as general information. All descriptions, examples and calculations 

contained in this publication are for illustrative purposes only.

Eurex and Eurex Clearing offer services directly to members of the Eurex exchanges respectively to clearing members of Eurex Clearing. Those who desire to trade any products available on the Eurex

market or who desire to offer and sell any such products to others or who desire to possess a clearing license of Eurex Clearing in order to participate in the clearing process provided by Eurex

Clearing, should consider legal and regulatory requirements of those jurisdictions relevant to them, as well as the risks associated with such products, before doing so.

Eurex derivatives are currently not available for offer, sale or trading in the United States or by United States persons (other than EURO STOXX 50® Index Futures, EURO STOXX 50® Index Quanto

Futures, EURO STOXX 50® ex Financials Index Futures, EURO STOXX® Select Dividend 30 Index Futures, EURO STOXX® Index Futures, EURO STOXX® Large/Mid/Small Index Futures, STOXX® 

Europe 50 Index Futures, STOXX® Europe 600 Index Futures, STOXX® Europe 600 Banks/Industrial Goods & Services/Insurance/Media/Travel & Leisure/Utilities Futures, STOXX® Europe 

Large/Mid/Small 200 Index Futures, DAX®/Mini-DAX®/MDAX®/TecDAX® Futures, SMIM® Futures, SLI Swiss Leader Index® Futures, MSCI World (FMWO, FMWP, FMWN)/Europe (FMED, FMEU, 

FMEP)/Europe Value/Europe Growth/Europe ex Switzerland/Emerging Markets (FMEM, FMEF, FMEN)/Emerging Markets Latin America/Emerging Markets EMEA/Emerging Markets Asia/EMU/Frontier 

Markets/Kokusai (FMKG, FMKN)/AC Asia Pacific/AC Asia Pacific ex Japan/ACWI/Pacific ex Japan/Pacific (FMPG, FMPA)/Australia/China Free/Hong Kong/India/Indonesia/Japan (FMJP, 

FMJG)/Malaysia/Mexico/South Africa/Thailand/UK (FMUK, FMDK)/USA/USA Equal Weighted/USA Momentum/USA Quality/USA Value Weighted Index Futures, TA-25 Index Futures, Eurex Daily Futures 

on Mini-KOSPI 200 Futures, Daily Futures on TAIEX Futures, VSTOXX® Futures, EURO STOXX 50® Variance Futures as well as Eurex FX, property and interest rate derivatives). 

Trademarks and Service Marks

Buxl®, DAX®, DivDAX®, eb.rexx®, Eurex®, Eurex Bonds®, Eurex Repo®, Eurex Strategy WizardSM, Euro GC Pooling®, FDAX®, FWB®, GC Pooling®,,GCPI®, MDAX®, ODAX®, SDAX®, TecDAX®, USD 

GC Pooling®, VDAX®, VDAX-NEW® and Xetra® are registered trademarks of DBAG. 

All MSCI indexes are service marks and the exclusive property of MSCI Barra.

ATX®, ATX® five, CECE® and RDX® are registered trademarks of Vienna Stock Exchange AG.

IPD® UK Annual All Property Index is a registered trademark of Investment Property Databank Ltd. IPD and has been licensed for the use by Eurex for derivatives.

SLI®, SMI® and SMIM® are registered trademarks of SIX Swiss Exchange AG. 

The STOXX® indexes, the data included therein and the trademarks used in the index names are the intellectual property of STOXX Limited and/or its licensors Eurex derivatives based on the STOXX® 

indexes are in no way sponsored, endorsed, sold or promoted by STOXX and its licensors and neither STOXX nor its licensors shall have any liability with respect thereto.

Bloomberg Commodity IndexSM and any related sub-indexes are service marks of Bloomberg L.P.

PCS® and Property Claim Services® are registered trademarks of ISO Services, Inc.

Korea Exchange, KRX, KOSPI and KOSPI 200 are registered trademarks of Korea Exchange Inc.

Taiwan Futures Exchange and TAIFEX are registered trademarks of Taiwan Futures Exchange Corporation. Taiwan Stock Exchange, TWSE and TAIEX are the registered trademarks of Taiwan Stock 

Exchange Corporation.

BSE and SENSEX are trademarks/service marks of Bombay Stock Exchange (BSE) and all rights accruing from the same, statutory or otherwise, wholly vest with BSE. Any violation of the above would 

constitute an offence under the laws of India and international treaties governing the same.

The names of other companies and third party products may be trademarks or service marks of their respective owners.



© 2017 MSCI Inc. All rights reserved. 

Please refer to the disclaimer at the end of this document.

PROPERTY DERIVATIVES
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COMPREHENSIVE GLOBAL COVERAGE
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SECTOR STYLEGEOGRAPHY

MSCI measures one-quarter of the world’s investment real estate 
spanning 32 COUNTRIES and capital values of approximately US $1.8 TRILLION

350,000(1)

TENANTS
89,754
ASSETS

1,742
PORTFOLIOS

(1) Tenant information on 20,000+ buildings in 11 countries

SECTOR STYLEGEOGRAPHY



TIMELINE OF DERIVATIVE TRADES ON MSCI-IPD INDICES
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FIRST UK TOTAL 
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DUTCH 
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2009

EUREX IPD 
ALL 

PROPERTY 
FUTURES 
LAUNCH

ACCUMULATED 
TRADE VOLUME 

TOPS £20BN

EUREX IPD 
SUB-

SECTOR 
FUTURES 
LAUNCH

2011 2016

IPD UK 
QUARTERLY 

UNIVERSE AS 
TRADED 
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PROPERTY DERIVATIVES – UK TRADED INDEXES
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City 
Offices West-end 

& 
Midtown

Shopping 
Centres

South East 
Industrial

UK All Property

Retail

Offices Industrial

Retail
Warehouses



NATIONAL MARKET INDEXES
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ESTIMATED MARKET SIZES ACROSS GLOBAL INDEX CONSTITUENTS
2015 ESTIMATES INFLATED BY 2016 CAPITAL VALUE GROWTH



NATIONAL MARKET INDEX FREQUENCY
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FREQUENCY AVAILABILITY BY NATIONAL MARKET



VALUATION VS. SALES PRICES
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SALES DATES VS LAST VALUATION
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ABOUT MSCI
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• For more than 40 years, MSCI’s research-based indexes and analytics 
have helped the world’s leading investors build and manage better 
portfolios.  Clients rely on our offerings for deeper insights into the 
drivers of performance and risk in their portfolios, broad asset class 
coverage and innovative research. 

• Our line of products and services includes indexes, analytical models, 
data, real estate benchmarks and ESG research.  

• MSCI serves 97 of the top 100 largest money managers, according to the 
most recent P&I ranking. 

• For more information, visit us at www.msci.com.

http://www.msci.com/


This document and all of the information contained in it, including without limitation all text, data, graphs, charts (collectively, the “Information”) is the property of MSCI Inc. or its subsidiaries (collectively, “MSCI”), or MSCI’s licensors, 
direct or indirect suppliers or any third party involved in making or compiling any Information (collectively, with MSCI, the “Information Providers”) and is provided for informational purposes only.  The Information may not be 
modified, reverse-engineered, reproduced or redisseminated in whole or in part without prior written permission from MSCI. 

The Information may not be used to create derivative works or to verify or correct other data or information.   For example (but without limitation), the Information may not be used to create indexes, databases, risk models, analytics, 
software, or in connection with the issuing, offering, sponsoring, managing or marketing of any securities, portfolios, financial products or other investment vehicles utilizing or based on, linked to, tracking or otherwise derived from 
the Information or any other MSCI data, information, products or services.  

The user of the Information assumes the entire risk of any use it may make or permit to be made of the Information.  NONE OF THE INFORMATION PROVIDERS MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS 
WITH RESPECT TO THE INFORMATION (OR THE RESULTS TO BE OBTAINED BY THE USE THEREOF), AND TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, EACH INFORMATION PROVIDER EXPRESSLY DISCLAIMS ALL IMPLIED 
WARRANTIES (INCLUDING, WITHOUT LIMITATION, ANY IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY, TIMELINESS, NON-INFRINGEMENT, COMPLETENESS, MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE) WITH 
RESPECT TO ANY OF THE INFORMATION.

Without limiting any of the foregoing and to the maximum extent permitted by applicable law, in no event shall any Information Provider have any liability regarding any of the Information for any direct, indirect, special, punitive, 
consequential (including lost profits) or any other damages even if notified of the possibility of such damages. The foregoing shall not exclude or limit any liability that may not by applicable law be excluded or limited, including 
without limitation (as applicable), any liability for death or personal injury to the extent that such injury results from the negligence or willful default of itself, its servants, agents or sub-contractors.  

Information containing any historical information, data or analysis should not be taken as an indication or guarantee of any future performance, analysis, forecast or prediction.  Past performance does not guarantee future results.  

The Information should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions.  All 
Information is impersonal and not tailored to the needs of any person, entity or group of persons.

None of the Information constitutes an offer to sell (or a solicitation of an offer to buy), any security, financial product or other investment vehicle or any trading strategy. 

It is not possible to invest directly in an index.  Exposure to an asset class or trading strategy or other category represented by an index is only available through third party investable instruments (if any) based on that index.   MSCI 
does not issue, sponsor, endorse, market, offer, review or otherwise express any opinion regarding any fund, ETF, derivative or other security, investment, financial product or trading strategy that is based on, linked to or seeks to 
provide an investment return related to the performance of any MSCI index (collectively, “Index Linked Investments”). MSCI makes no assurance that any Index Linked Investments will accurately track index performance or provide 
positive investment returns.  MSCI Inc. is not an investment adviser or fiduciary and MSCI makes no representation regarding the advisability of investing in any Index Linked Investments.

Index returns do not represent the results of actual trading of investible assets/securities. MSCI maintains and calculates indexes, but does not manage actual assets. Index returns do not reflect payment of any sales charges or fees an 
investor may pay to purchase the securities underlying the index or Index Linked Investments. The imposition of these fees and charges would cause the performance of an Index Linked Investment to be different than the MSCI index 
performance.

The Information may contain back tested data.  Back-tested performance is not actual performance, but is hypothetical.  There are frequently material differences between back tested performance results and actual results 
subsequently achieved by any investment strategy.  

Constituents of MSCI equity indexes are listed companies, which are included in or excluded from the indexes according to the application of the relevant index methodologies. Accordingly, constituents in MSCI equity indexes may 
include MSCI Inc., clients of MSCI or suppliers to MSCI.  Inclusion of a security within an MSCI index is not a recommendation by MSCI to buy, sell, or hold such security, nor is it considered to be investment advice.

Data and information produced by various affiliates of MSCI Inc., including MSCI ESG Research Inc. and Barra LLC, may be used in calculating certain MSCI indexes.  More information can be found in the relevant index methodologies 
on www.msci.com. 

MSCI receives compensation in connection with licensing its indexes to third parties.  MSCI Inc.’s revenue includes fees based on assets in Index Linked Investments. Information can be found in MSCI Inc.’s company filings on the 
Investor Relations section of www.msci.com.

MSCI ESG Research Inc. is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI Inc.  Except with respect to any applicable products or services from MSCI ESG Research, neither MSCI nor 
any of its products or services recommends, endorses, approves or otherwise expresses any opinion regarding any issuer, securities, financial products or instruments or trading strategies and MSCI’s products or services are not 
intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. Issuers mentioned or included in any MSCI ESG Research materials 
may include MSCI Inc., clients of MSCI or suppliers to MSCI, and may also purchase research or other products or services from MSCI ESG Research.  MSCI ESG Research materials, including materials utilized in any MSCI ESG Indexes or 
other products, have not been submitted to, nor received approval from, the United States Securities and Exchange Commission or any other regulatory body.

Any use of or access to products, services or information of MSCI requires a license from MSCI.  MSCI, Barra, RiskMetrics, IPD, FEA, InvestorForce, and other MSCI brands and product names are the trademarks, service marks, or 
registered trademarks of MSCI or its subsidiaries in the United States and other jurisdictions.  The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI and Standard & Poor’s.  “Global 
Industry Classification Standard (GICS)” is a service mark of MSCI and Standard & Poor’s.

NOTICE AND DISCLAIMER
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Legal & General 

LGIM Real Assets.



LGIM Real Assets

Focused on our clients’ 

changing needs and 

dedicated to transparency 

and integrity

Integrity Specialism

Market-leading sector specialists 

bringing dedicated expertise to 

stock selection and asset 

management strategy

Scale

Part of LGIM the largest 

investment manager in 

the UK with £951bn 

AUM1

Access to 

Opportunitie

s

Unrivalled access to 

intermediaries and investment 

opportunities transacting over 

£3.5bn in 2016

Ownership

House track record of 

consistent 

outperformance

27
1 LGIM internal data as at 30 June 2017. These figures include assets managed by LGIMA, an SEC Registered Investment Advisor.  Data includes derivative positions. Asset class 

data is calculated by mandate type, excluding crossholdings in other funds.
2 Including cross-holdings as at June 2017. This figure includes BTR and Long Lease Property
3 Reflects committed & actual capital

GROWTH MATCHING

Infrastructure 

Debt

Build to Rent 

Residential
Corporate   

Debt

Long Lease 

Property
Real Estate 

Lending

Commercial      

Real Estate 

£2.5bn£940m3 £850m£4.7bn £2.2bn£19.4bn2

Real Assets

£24.9bn

transactions

in 2016

£3.5bn
Team of

69 
investment 

professionals



Where we have come from and where we need to go

28

• Moved away from OTC swaps to exchange traded products (Eurex)

• Futures available on MSCI / IPD sectors and sub-sectors

• New entrants and new strategies being employed resulting in greater liquidity

• Education across the industry

Important developments to date

Where Next?
Continued Education

The usefulness of the 

product as a property / 

multi-asset portfolio 

management tool and 

getting set up to trade

Liquidity

The more market participants 

the greater the liquidity / ease of 

trading and the lower the 

transaction costs 

Transparency

Transparency around the 

development of the market 

and the strategies being 

employed by market 

participants

October 2017 LGIM REAL ASSETS



How do we use property derivatives?

• Efficient Portfolio Management

- Efficiently reducing cash drag at lower cost

• Risk Management

- Adjusting sector or segment exposures synthetically

- Hedging property exposure in property or multi asset portfolios

• MSCI / IPD futures are an additional tool when managing 

property or multi-asset portfolios:

- Quick, low cost and dynamic implementation of real estate strategies

- No tracking error relative to MSCI / IPD indices

• L&G have been active in the property derivatives market 

since 2009

October 2017 LGIM REAL ASSETS
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Key Considerations

Setting up and trading

• Education

• Internal trading systems and controls

• Custodian

• Clearing broker

• Execution broker

Fees

• The market standard for  exchange, clearing 

and broker fees is less than 50 bps

October 2017 LGIM REAL ASSETS
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Case Study 1: Reducing cash drag
All UK Property 2013 

• Open ended property fund with Net Cash balance of 

c.£310m (20% NAV)

• Target Net Cash balance of c.10%

• Derivative would offer immediate exposure

-------------------------------------------------------------------

• MSCI-IPD Futures Price was 1.45%

• January 2013: L&G House View for 2013 was 5.1%

• Trade £70m equals net cash flow of £2.6m to the Fund

-------------------------------------------------------------------

Outcome: All UK Property Total Return 2013 was 10.7%

Resulted in net cash flow of £6.4m or 43bps

Liquidity: Held to expiry (13 months)

LGIM REAL ASSETS
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Case Study 2: Hedging Portfolio Risk
Sector Switch 2015

• Open ended property fund

• Relative performance target

• Seeking to reduce over and underweight 

positions efficiently

• Overlay Portfolio Rebalance by selling Shopping 

Centres & Buying All Industrial

-----------------------------------------------------------------

• Spread between two legs of the trade was 6%

• If Industrials outperforms Shopping Centres by 

more than 6% the fund would be in the money

-----------------------------------------------------------------

• Outcome was 6.8% difference at settlement 

• Risk adjusted return & direct portfolio unchanged

October 2017 LGIM REAL ASSETS



Disclaimer and important legal notice

The information contained in this document (the “Information”) has been prepared by Legal & General Investment Management Limited (“LGIM”, “we” or “us”). Such Information is the property 
and/or confidential information of LGIM and may not be disclosed by you to any other person without the prior written consent of LGIM. 

No party shall have any right of action against LGIM in relation to the accuracy or completeness of the Information, or any other written or oral information made available in connection with 
this publication. Any investment advice that we provide to you is based solely on the limited initial information which you have provided to us. No part of this or any other document or 
presentation provided by us shall be deemed to constitute ‘proper advice’ for the purposes of the Pensions Act 1995 (as amended). Any limited initial advice given relating to professional 
services will be further discussed and negotiated in order to agree formal investment guidelines which will form part of written contractual terms between the parties.

Past performance is no guarantee of future results. The value of an investment and any income taken from it is not guaranteed and can go down as well as up, you may not get back the 
amount you originally invested. 

The Information has been produced for use by a professional investor and their advisors only.  It should not be distributed without LGIM’s permission.

The risks associated with each fund or investment strategy are set out in this publication, the relevant prospectus or investment management agreement (as applicable) and these should be 
read and understood before making any investment decisions. A copy of the relevant documentation can be obtained from your Client Relationship Manager.

Confidentiality and Limitations:

Unless otherwise agreed by LGIM in writing, the Information in this document (a) is for information purposes only and we are not soliciting any action based on it, and (b) is not a 
recommendation to buy or sell securities or pursue a particular investment strategy; and (c) is not investment, legal, regulatory or tax advice. Any trading or investment decisions taken by you 
should be based on your own analysis and judgment (and/or that of your professional advisors) and not in reliance on us or the Information. To the fullest extent permitted by law, we exclude 
all representations, warranties, conditions, undertakings and all other terms of any kind, implied by statute or common law, with respect to the Information including (without limitation) any 
representations as to the quality, suitability, accuracy or completeness of the Information.

Any projections, estimates or forecasts included in the Information (a) shall not constitute a guarantee of future events, (b) may not consider or reflect all possible future events or conditions 
relevant to you (for example, market disruption events); and (c) may be based on assumptions or simplifications that may not be relevant to you. 

The Information is provided “as is” and “as available”. To the fullest extent permitted by law, LGIM accepts no liability to you or any other recipient of the Information for any loss, damage or 
cost arising from, or in connection with, any use or reliance on the Information. Without limiting the generality of the foregoing, LGIM does not accept any liability for any indirect, special or 
consequential loss howsoever caused and on any theory or liability, whether in contract or tort (including negligence) or otherwise, even if LGIM has been advised of the possibility of such 
loss.

Third Party Data:

Where this document contains third party data (“Third Party Data”), we cannot guarantee the accuracy, completeness or reliability of such Third Party Data and accept no responsibility or 
liability whatsoever in respect of such Third Party Data. 

Publication, Amendments and Updates: 

We are under no obligation to update or amend the Information or correct any errors in the Information following the date it was delivered to you.  LGIM reserves the right to update this 
document and/or the Information at any time and without notice. 

Although the Information contained in this document is believed to be correct as at the time of printing or publication, no assurance can be given to you that this document is complete or 
accurate in the light of information that may become available after its publication.  The Information may not take into account any relevant events, facts or conditions that have occurred after 
the publication or printing of this document.

Issued by Legal & General Investment Management Limited which is authorised and regulated by the Financial Conduct Authority. Legal & General Investment Management Limited, One 
Coleman Street, London EC2R 5AA
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Source: LGIM as at 1 October 2017

October 2017 LGIM REAL ASSETS



LaSalle Investment Management  | Zurich Real Estate Derivatives Summit 2017 |  34

Moderator: Dr Robin Goodchild MA  FRICS, Special Adviser, Global Research & Strategy 

and Visiting Professor, University of Aberdeen Business School

Panellists: Jon Masters, Chairman of Property Derivatives Interest Group (PDIG)

Stuart Heath, Eurex Equity & Index Product R&D

Will Robson, Director of Research, MSCI

Real Estate Derivatives Summit: Ongoing Initiatives
Q&A with Audience & Discussion


