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WELCOME

ear Retreat Member. We take great pleasure in welcoming you to
the GRI Chairmen's Retreat 2004 and wish you a productive and
entertaining experience.

The GRI Chairmen's Retreat is not a polite afternoon tea at the Ritz, but
a collegial, freewheeling and informal conversation between friends,
"as if in a living room." We encourage you to actively participate,
interject, comment, question, dissent and otherwise speak your mind.

We wish to thank our steering committee and our sponsors for their
invaluable contribution. Very special thanks are due Morgan Stanley
and GE Real Estate for their extraordinary commitment in senior
institutional resources, brainpower and relationships, not to mention
lead sponsorship support, in creating for the industry its most essential
get-together.

The single most important objective of the Chairmen's Retreat is to
respond to the needs of the real estate leadership across Greater
Europe. We aim to always do better and be more responsive.

Your feedback, however good or bad, is a vital ingredient in helping
us do right by you. Please do not spare us. This is your Retreat.

Welcome to St Moritz.

Jhaws

Henri Alster ) glégEAL
President, American European Investment Bankers, Inc. F— ESTATE
Chairman, GRI - Global Real Estate Institute GRI | smiTute
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PROGRAWM

MORE CENTS THAN SENSE?

THURSDAY, JANUARY 15

18h30-22h30

Cocktail Party sponsored by GE Real Estate and Morgan Stanley for Retreat Members and partners

FRIDAY, JANUARY 16

08h30-09h15

Welcome and Introductory Remarks Henri Alster, Michael Pralle

09h15-10h30

GLOBAL ASSET ALLOCATION: THE GOOD, THE BAD AND THE UGLY
Eric Chaney Chief European Economist, Morgan Stanley

Jonathan Kern Chief Investment Officer, GE Real Estate

Tony Watson Chief Executive Officer, Hermes Pension Fund

Philip Lader Chairman, WPP moderator

10h45-12h00

12h00-12h30

REAL ESTATE BREAKOUT 1: NO LACK OF ISSUES CONFRONTING OUR INDUSTRY

Nick Turner Executive Director, Morgan Stanley moderator

RESIDENTIAL .... “Is the bubble about to burst?” Luis Pereda, Chair

RETAIL .... “Game over or just the beginning?” Jaap Gillis, Chair

ITALY ... “The next big thing?” Ed Siskind, Chair

GERMANY ... “The next Japan, but too big to ignore?” Michael Kremer, Chair

CORPORATE OUTSOURCING ... “Are the floodgates about to open?” Jean-Jacques Dayries, Chair
DISTRESSED DEBT .... “Is there opportunity outside Germany?” Richard Smee, Chair

Plenary Session with key findings follow-up

13h30-14h15

THE DOLLAR'S FALL AND ASIA'S RISE - WHAT DO THEY MEAN FOR EUROPE'S ECONOMIC FUTURE?
Keynote Address Martin Wolf, Chief Economics Commentator, Financial Times

14h30-16h45

16h45-17h15

MAKING CENT$ OF THE FUTURE
A competitive workshop designing real estate business strategies for tomorrow

Voting & Plenary Session with key findings follow-up

SATURDAY, JANUARY 17

08h00-15h00

Skiing in GRI groups, other winter activities as arranged

15h45-16h30

THE NEXT DECADE IN EUROPEAN PROPERTY - HOPES AND REALITIES
Keynote Address Miles D’Arcy Irvine, Chairman, Shaftesbury International

16h30-17h45

17h45-18n15

REAL ESTATE BREAKOUT 2: WHAT’S THE NEXT BIG TREND?

Nick Turner Executive Director, Morgan Stanley moderator

OFFICE ... “Are we at the bottom?” Robert Laurence, Chair

HOTELS .... “Can it get any worse?” John Kukral, Chair

CENTRAL EUROPE ... “Emerging market? Why bother?” Robert Orr, Chair

SPAIN ... “Down the drain or far from refrain?” Barbara Knoflach, Chair

PUBLIC TO PRIVATES ... “Is there a future for public property companies?” lan Henderson, Chair
AVAILABILITY OF CAPITAL .... “Is debt getting tighter?” Bernd Knobloch, Chair

Plenary Session with key findings follow-up

18n15-18n45

Conclusions/Takeaways Philip Lader, Henri Alster

18h45-19h45

Closing Cocktail Party Retreat Members only

19h45

SUNDAY, JANUARY 18

Private dinners or dinner with GRI

Networking, skiing, late check out

Embassy

—

Restaurant -
Madonna
Grill Veranda Westl I Veranda East

L

Stubli




LEAD SPONSOR

GE Real Estate

A Flexible Approach to Capital Solutions

For more than a quarter of a century GE Real Estate has been
a leading resource for global commercial real estate capital.

With 17 years’ experience in the European property market,
we have established a solid foundation through our long-term
dedication to local partnerships and to meeting our
customers’ needs.

Today, with 240 professionals and 37 joint venture partnerships
operating from seven regional offices, our commitment to the
European property market is demonstrated by our current direct
investment of €6 billion and our continued annual investment of
up to €2 hillion.

Our unique, flexible approach is derived from our capital strength
and the breadth of our product offering. This enables us to tailor
deal structures to the specific needs of our customers and
partners, helping them to achieve their goals.

President and Chief
Executive Officer

Global Chief
Investment Officer

President
Europe

Managing Director
European Business
Development

Local Expertise. Global Capital.

Managing Director
United Kingdom

Managing Director
France

Managing Director
Iberia Region

Managing Director
Nordic Region

Managing Director
Germany

Managing Director
Central Europe

Managing Director
Italy

www.gerealestate.com/europe

+33143121800




LEAD SPONSOR

Ellen Brunsberg Morgan Stanley is active in all aspects of European real estate with products and services
Ejfgp‘;mea‘ Felale DEbPodues - gnanning the full spectrum of advisory, capital markets, principal investing and research
capabilities. With over 90 professionals located throughout Europe, combined with access

to an impressive global network, our industry insight and product reach is unparalleled.

Tel: 44 20 7677 7167
ellen.brunsberg@morganstanley.com

Strategic Advisory
JHZZZS:WE” o e e Global leader in providing strategic advice for significant property transactions with
Fope TR innovation and discretion. Extensive market knowledge and experience combined with the
depth of our capabilities, allows an informed, credible and objective view on a range of real
estate and capital market issues. Services include divestitures, mergers, acquisitions,
Lﬂhﬁﬁ%@@ﬁgﬁanstan\ey.com spin-offs, restructurings, corporate real estate, debt and equity transactions and general
financial advice.

Jonathan Lane

Co-Head of Real Estate .. .
Investment Banking, Europe Principal Investing

Experienced, well-capitalised sources of private equity capable of acting swiftly across
Europe to structure investments in properties, portfolios and operating companies that are
J-Toerlafh‘;ﬁ?aﬂf@fsnfg%instamey_wm growth-orientated, inefficiently capitalised or inappropriately positioned. Morgan Stanley
pursues investments through our opportunity fund - the Morgan Stanley Real Estate Fund;
Struan Robertson our Core Fund - the Morgan Stanley Eurozone Office Fund; and our operating company,
Co-Head of Real Estate minority investment vehicle - the Morgan Stanley Special Situations Fund.
Investmen Banking, Europe Our partners include some of the most highly respected real estate owners and operating
companies in Europe. Combined, our funds currently hold ownership interests in over €15

Tel: 331 5377 7265 billion worth of assets in Europe.
struan.robertson@morganstanley.com

W Stéphane Theuriau Real Estate Debt Products
§ Head of Real Estate Invesfing Morgan Stanley is one of the largest commercial mortgage lenders in Europe, having made
i Business & CIO Core Fund, Europe i L .
over €10 billion of loans. Real estate-backed loans range in size from €1 million to over €2
billion. We serve clients as an underwriter and sponsor of securitised debt, and provide
Tel: ;14 2oh742_5 5158 | acquisition bridge, takeout, mezzanine and other financing solutions to meet their needs.
sephene REUrE@moansEneyOn - Moraan Stanley has been the market leader in real estate and operating company
securisations over the last 5 years.

Owen Thomas
Global Head of Morgan Stanley Real ) ) )
Estate As part of our strong commitment to the European real estate industry, Morgan Stanley is

proud to be lead sponsor of the GRI Chairmen’s Retreat for the second year running. If
1210761 4673 your business would benefit from our broad range of products and capabilities, we would
owén.thomas@morganstanley.oom welcome your enquiry.

Morgan Stanley




PRACTICAL

Arrival Thursday arrival, however late, is strongly advised, as
the program starts at 08h30 on Friday and St Moritz is a long
journey from anywhere.

Getting there See separate guidelines for travel from Zurich to
St Moritz. For self-driving (car rental), the easiest route is
Ziirich-Chur-Thusis, then a 30-mile stretch over the Julierpass
(chains needed only in the worst weather) or through the
Thusis-Samedan car-train tunnel when the pass is closed.
Ask car rental counters for maps and road conditions info.

Partners About half of Retreat Members bring their partners.

Dress code The Retreat dress code is casual throughout,
except for Friday cocktails and dinner, which is jacket & tie.

Retreat Check-in Badges and Program will be available from
the GRI desk at the Palace

a. on Thursday from 18h30 to 22h30, Grand Halle

b. on Friday from 08h15 to 15h00, Main Dining Room

Badges As a facility for other Retreat Members, badges should
be remembered and worn during the sessions and cocktail
parties. They need NOT be worn to the Friday cocktails &
dinner or at other times.

Ongoing self-introduction During the sessions, Retreat Members
are urged to re-introduce themselves every time they comment,
question or otherwise speak, briefly stating their name and
company. This helps put their comments in perspective, as well
as helping people get better acquainted.

Language The Retreat language is "international" English and all
grammar, syntax and other vocabulary rules are suspended.

All native English speakers are urged to articulate slowly and
avoid colloquialisms. As Anglo-Americans have a natural
language advantage, they are encouraged to help non-native
English speakers articulate their views. All are encouraged to
help with occasional translation, where appropriate.

Salutation Retreat and GRI etiquette calls for all to address
each other on a first-name basis.

Introductions Retreat etiquette encourages any Retreat member
to freely introduce themselves to whoever he or she wishes to
meet and, conversely, to welcome such self-introductions from
others. Nevertheless, Henri Alster, GRI Chairman, is expressly
available and delighted to make introductions between Retreat
Members upon request.

Participatory The Retreat format is almost entirely interactive.
Retreat Members are encouraged to voice their views
unsolicited and, conversely, moderators may elicit spontaneous
comments from any Retreat member unannounced.

Hosts and Welcomers The GRI ethic calls for all Retreat
Members to consider themselves hosts rather than guests of
the Chairmen's Retreat and act accordingly as insiders.

As such, they are encouraged to welcome unacquainted new

members as if hosting them in their own home. This ethic
applies at all times and especially in making it a point to greet,
warmly welcome and liberally introduce other members
entering a room or spotted by themselves.

Retreat Member profiles All Retreat Members and Expert
Commentators are listed as such on the GRI website
www.globalrealestate.org. Corporate profiles and personal
biographies are similarly listed under each Retreat Member as
and when provided, with links to their respective websites. To
the extent these will remain listed after the Retreat on the GRI
website, the GRI encourages all Retreat Members to provide
any and all information that could be helpful in communicating
to the world at large what your business is about.

Welcome Drinks — Thursday 15 All Retreat Members and their
partners are cordially invited by Morgan Stanley and GE Real
Estate to drop in and out any time for casual welcome drinks
on Thursday 15, 18h30 to 22h30, Grand Halle, Palace Hotel.

Gala Dinner Friday 16 All Retreat Members and their
partners are cordially invited to the GRI Chairmen's Retreat
Gala Cocktails & Dinner, Friday 19h00 (drinks)/20h00 (dinner).
Tables will be assigned to ensure maximum opportunity for
new acquaintance. All tables and diners are encouraged
midway through the meal to switch seats (example: every
other diner switches 4 seats forward, others stay put) in order to
increase mutual exposure. There will be no public prompting and
such switching will be left to the initiative of individual tables.

Feedback Forms Retreat Members' feedback is critical for
improving future Retreats. They remain GRI-confidential and get
detailed attention in the planning of future Retreats. Retreat
Members are urged to fill in feedback forms and remit them to the
GRI 's Erica Smith at the Palace or by fax to +44 20 8445 6633.

Group activities Weather permitting, skiing in small GRI groups
has been arranged with instructors from the Swiss ski school
for interested Retreat Members and partners on Saturday and
for partners only on Friday. Instructors, lift passes and lunch
are courtesy of the GRI. Prior sign-up is necessary for all
group activities. (The GRI has scheduled group activities as a
facility for Retreat Members and has enlisted the Swiss ski
school and other such qualified instructors to help organize
them. Retreat Members sign up for any such activity at their
own responsibility and release the GRI and any Retreat-related
sponsors from any responsibility or potential liability)

Ski & equipment hire In order to maximize skiing time and
avoid last-minute gridlock, Retreat Members and their partners
are encouraged to hire ski equipment as soon as possible upon
arrival or during lulls in the program before the actual ski date.
The GRI suggests one may find hiring of equipment preferable
to lugging one's own, as the Palace's own ski shop is
particularly convenient. Equipment rental will be charged for
days actually used, even if one should rent it one or more days
before use. The sports store opening hours during the
Chairmen's Retreat will be as follows:

a. Thursday 15: 8h00 -21h00
b. Friday  16: 8h00 -20h00
c. Saturday 17: 8h00 -20h00
d. Sunday 18: 8h00 -19h00

Skiing — Partners Program - Friday 16 Depending on preference,
partners/spouses may ski in self-formed independent groups or
in GRI groups under the guidance of a Swiss ski school
instructor.  GRI shuttles to the ski slopes are scheduled for
departure from the Palace at 10h00 and 10h30 and may benefit
from direct slope access, subject to sustained cooperation by
the local authorities. Regular hotel shuttles are also available at
any time. For individual ski passes or for GRI groups, Eric,
Palace attaché of the Swiss Ski School, invites skiing
spouses/partners to rendez-vous in the Palace sports store

I NFORMATI
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starting 9h30 on Friday 16. Swiss ski school instructors will
form small groups of 7 skiers each, according to skiing
proficiency, and guide them individually through one of the
world's most wonderful skiing domains.

Al lunches will take place at Chesa Chantarella in Salastrains
anytime between 12h00 and 14h00.

Sun Terrasse — Partners Program — Friday 16 Non-skiing
spouses/partners are invited to rendez-vous at the Palace
entrance area at 10h45 on Friday 16. GRI shuttles are
scheduled for departure from the Palace at 11h00 to the
Chantarella sun terrasse of the Mountain restaurants, at the
foot of the skiing slopes. Weather permitting, the program will
include vigorous sunbathing, leisurely lunch and schmoozing.
Conditions permitting, sledging, horse drawn sleighs and
mountain walks may also be available.

Skiing — Retreat Members & Partners — Saturday 17
Depending on preference, Retreat Members and their
partners/spouses may ski in self-formed independent groups
or in GRI groups under the guidance of a Swiss ski school
instructor. GRI shuttles to the ski slopes are scheduled for
departure from the Palace at 9h30, 10h00, 10h30 and may
benefit from direct slope access, subject to sustained
cooperation by the local authorities. Regular hotel shuttles are
also available at any time. For individual ski passes or for GRI
groups, Eric, Palace attaché of the Swiss Ski School, invites
skiers to rendez-vous in the Palace sports store any time after
9h00. Swiss ski school instructors will form small groups of 7
skiers each, according to skiing proficiency, and guide them
individually through one of the world's most wonderful skiing
domains. All lunches will take place at Chesa Chantarella in
Salastrains anytime between 12h00 and 14h00.

Sun Terrasse — Retreat Members & Partners — Saturday 17
Alec Burger and Struan Robertson invite non-skiing Retreat
Members and/or spouses/partners to rendez-vous in the Palace
entrance area at 10h45 on Saturday for a day of sun and lunch.
GRI shuttles (or horse-drawn sleighs) are scheduled for
departure from the Palace at 11h00 to the Chantarella sun
terrasse of the Mountain restaurants, at the foot of the skiing
slopes. Weather permitting, the program will include vigorous
sunbathing, leisurely lunch and schmoozing. Conditions
permitting, sledging, horse drawn sleighs and mountain walks
may also be available.

Closing Cocktails — Saturday 17 Retreat Members, without
partners, are invited to the Retreat's closing drinks on
Saturday 17, 18h45 to 19h45, Grand Halle, Palace Hotel.

Saturday Dinner Saturday night is earmarked for private dinners
and entertainment. Alternatively, the GRI welcomes any Retreat
Members and their spouses/partners interested in a quiet, casual
and traditional Swiss dinner to join them for dinner, at Chesa
Veglia, across the street from the Palace Hotel at 20n30.

For dinner with the GRI, confirmation with the Palace concierge,
indicating number of diners, is required by 11h00, Saturday 17.

Late checkout Upon request, the Palace will provide
late-checkout privileges to Retreat Members on Sunday,
availability permitting.

GRI Chairmen's Retreat contacts

Erica Smith, GRI +44 7985 080 706

Lisé Slane, Morgan Stanley +44 7940 184 910
David Gribble, Morgan Stanley +44 7765 896 994
Roger Keane, GE Real Estate, +33 6 64 08 27 14
Chantarella mountain restaurant +41 81/833 3355

Badrutt's Palace Hotel

Via Serlas 27 CH-7500 St Moritz, Switzerland
Tel: 00 41 81 837 1000

Fax: 00 41 81 837 2999
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New Uberrior House - 3rd Floor, 11 Earl

Grey Street
Edinburgh, Scotland EH3 9EN
UK

pauline_bradley@bankofscotland.co.uk

Tel: 44 131/659 0542

Keith M Breslauer
Managing Director
Patron Capital Limited
41 Dover Street , 1st & 2nd Floors
London W1S 4NS
UK
keith@patroncapital.com
Tel: 44 20/7629 9417

Dane Brooksher
Chairman & CEO
Prologis
14100 East 35th place
Aurora, CO 80011
USA
dane.brooksher@prologis.com
Tel: 1303/375-9292

Ellen Brunsberg
Managing Director
Morgan Stanley
25 Cabot Square, Canary Wharf
London E14 4QA
UK

ellen.brunsberg@morganstanley.com

Tel: 44 20/7513 8000

Gustaaf Buelens
CEO
Buelens Real Estate
Fountain Plaza, Belgicastraat 7A
1930 Zaventem
BELGIUM
gb@buelens-group.be
Tel: 322/721 5131

Alec Burger
Managing Director UK
GE Real Estate

Clarges House, 6-12 Clarges Street

London W1Y 8DH

UK
alec.burger@gecapital.com
Tel: 44 20/7302 6261

Philippe Camus
CEO
2C2] Asset Management
4, Avenue Victor Hugo
75116 Paris
FRANCE
pcamus@2c2i.fr
Tel: 33 1/44 17 00 17

John A Carrafiell

Head of Morgan Stanley Real Estate,
Europe

Morgan Stanley
25 Cabot Square, Canary Wharf
London E14 4QA
UK
john.carrafiell@morganstanley.com
Tel: 44 20/7425 5654

Luca Castelli
CEO
Aedes SPA
Via Monte di Pieta, 1
20121 Milan
ITALY
s.ferrari@aedes-immobiliare.com
Tel: 39 02/869 69201

Eric Chaney
Chief European Economist
Morgan Stanley
25 rue Balzac, 3rd Floor
75406 Paris
FRANCE
eric.chaney@morganstanley.com
Tel: 33 1/53.77.70.00

Jean-Louis Charon
PDG
Nexstar Capital
148 rue de I'Université
75007 Paris
FRANCE
jlc@nexstarcapital.com
Tel: 33 1/40 62 7562

Cyril Courbage

Director

Deutsche Bank AG, London

Winchester House, 1 Great Winchester
Street

London EC2N 2DB

UK

cyril.courbage@db.com

Tel: 44 20/7547 0665

Miles d'Arcy Irvine
Chairman
Shaftesbury International Holdings S.A.
P O Box 23063 , Parklaan 3
300LKB Rotterdam
NETHERLANDS
shaftesbury@btinternet.com
Tel: 31 10/225 12 25

Jean-Jacques Dayries
Chief Executive
IXIS AEW Europe
26-28 rue Neuve Tolbiac
75658 Paris CEDEX 13
FRANCE
jean-jacques.dayries@ixisaew.com
Tel: 33 1/58 55 3460

Benoit De Blieck
Administrateur Délégué
Befimmo SCA
Chaussée de la Hulpe 166
1170 Brussels
BELGIUM
b.deblieck@befimmo.be
Tel: 32 2/679 38 60
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Arnold L de Haan

Managing Director

CGI - Commerz Grundbesitz-
Investmentgesellschaft mbH

Kreuzberger Ring 56, Postfach 19 69

65205 Wiesbaden-Erbenheim

GERMANY

heike.scheile@cgi-gmbh.de

Tel: 49 611/7105-203

Jeffrey Dishner

Senior Managing Director
Starwood Capital Group. L.P.
591 W. Putnam Ave.,
Greenwich, CT 06830

USA
dishnerj@starwood.com

Tel: 1203/422 7709

Mark Dixon

Executive Chairman

Regus Business Centres

3000 Hillswood Drive, Hillswood Business
Park

Chertsey, Surrey KT16 ORS

UK

mark.dixon@regus.com

Tel: 44 1932/895 135

Gisbert Dreyer

CEO

Dreyer Brettel und Kollegen
Management GmbH

Maximilian Strasse 10

D-80539 Munich

GERMANY

dreyer@dbkm.de

Tel: 49 89/2554 1610

Werner Ebm

President

European Property Development
Praha City Center, Klimentska 46
110 02 Prague

CZECH REPUBLIC
webm@epd.cz

Tel: 420 2/2185 1915

Jurgen Fenk

Managing Director, Board Member

Hypo Real Estate International

International House, 3 Harbourmaster Place,
IFSC

Dublin 1

IRELAND

juergen.fenk@hvbirl.ie

Tel: 353 1/605 4152

Cesare Ferrero

CEO

IPI SpA - Gruppo Zunino
Via Belfiore, 23/C

10125 Torino

ITALY
c.ferrero@ipi.fiatgroup.com
Tel: 39 011/0062 805

Kevin P Fitzpatrick

President

AIG Global Real Estate Investment Corp.
One Chase Manhattan Plaza - 57th Floor
New York, NY 10005

USA

kevin.fitzpatrick@aig.com

Tel: 1212/504-5202

Luciano Gabriel
Chief Financial Officer
PSP Swiss Property
Feldeggstrasse 5
CH 8152 Glattbrugg
SWITZERLAND
luciano.gabriel@psp-swissproperty.ch
Tel: 41 1/625 50 47

Remy Gancel
Chairman & CEO
Sophia
63, Avenue des Champs Elysees
75008 Paris
FRANCE
remy.gancel@sophia.fr
Tel: 33 1/44 35 4748

Jaap Gillis
CEO
AM - Amstelland MDC NV
Hanzeweg 16, PO Box 875
2800 AW Gouda
NETHERLANDS
jgillis@am-development.nl
Tel: 31 182/690 931

Donald Gordon
Chairman
Liberty International plc
40 Broadway
London SW1H 0BT
UK
carolyn-kenyon@lib-int.com
Tel: 44 20/7960 1201

David Gribble
Vice President
Morgan Stanley
25 Cabot Square, Canary Wharf
London E14 4QA
UK
david.gribble@morganstanley.com
Tel: 44 20/7425 9495

Carlos Guerreiro
Director General
Pelicano Investimento Imobiliario, SA
Rua Julieta Ferrao, No 12; Torre A, 11 Piso
1600-131 Lisbon
PORTUGAL
carlos.guerreiro@pelicano-sa.pt
Tel: 351 21/782 6440

Dittmar Hagedorn
Board Member
Wirttembergische Hypothekenbank AG
Biichsenstralle 26
D 70174 Stuttgart
GERMANY
dittmar.hagedorn@wuertt-hyp.de
Tel: 49 711/2096 449

lan Henderson
CEO
Land Securities Group plc
5 Strand
London WC2N 5AF
UK
ian.henderson@landsecurities.com
Tel: 44 20/7024 5451

Ralph Hill
Member of the Board of Managing Directors
Aareal Bank
Paulinenstralle 15
D-65189 Wiesbaden
GERMANY
ralph.hill@aareal-bank.com
Tel: 49 611/348 2467

Tony Horrell
CEO European Capital Markets
Jones Lang LaSalle
22 Hanover Square
London W1A 2BN
UK
tony.horrell@eu.joneslanglasalle.com
Tel: 44 20/7399 5866

Russell Jewell
Managing Director
Merrill Lynch International
Merrill Lynch Financial Centre, 2 King
Edward Street
London EC1A 1HQ
UK
russell_jewell@ml.com
Tel: 44 20/7996 5202

Fritz Jorg
Chief Executive Officer
PSP Swiss Property
Feldeggstrasse 5
CH 8152 Glattbrugg
SWITZERLAND
fritz.joerg@psp-swissproperty.ch
Tel: 41 1/625 5559

Peter C Kasch
Managing Partner
Catalyst Capital LLP
33 Cavendish Sqgare
London W1G OPW
UK
pkasch@catalystcapital.com
Tel: 44 20/7290 5100

Robert Kauffman
Managing Director Europe
Fortress Investments
86 Jermyn Street
London SWIY 6JD
UK
rkauffman@fortressinv.com
Tel: 44 20/7321-0720

Roger Keane
Managing Director European Business
Development
GE Real Estate
24 rue Cambacéres
75008 Paris
FRANCE
roger.keane@gecapital.com
Tel: 331/431217 60

Nigel Kempner
Chief Executive
Benchmark Group plc
11 Grafton Street
London W1S 4EW
UK
nkempner@benchmarkgroup.plc.uk
Tel: 44 20/7659 0559

John Kennedy
Chief Executive
Kenmore Property Group
33 Castle Street
Edinburgh, Scotland EH2 3DN
UK
jk@kenmore.co.uk
Tel: 44 131/226 9000
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Jonathan Kern
Global Chief Investment Officer
GE Real Estate
292 Long Ridge Road
Stamford, CT 06927
USA
jonathan.kern@gecapital.com
Tel: 1203/357 3411

Bernd Knobloch
Deputy Chairman of the Board
Eurohypo AG
Taunusanlage 9
60329 Frankfurt Am Main
GERMANY
bernd.knobloch@eurohypo.com
Tel: 49 69/2548 1080

Barbara Knoflach
Managing Director
SEB Immolnvest (BfG Bank)
Stutzelackerweg 12 + 14
60489 Frankfurt am Main
GERMANY
bknoflach@sebimmoinvest.de
Tel: 49 69/78 07 01-0

Kari Kolu
President & CEO
Sponda plc
Fabianinkatu 23
00130 Helsinki
FINLAND
kari.kolu@sponda.fi
Tel: 358 9/680 581

Michael A Kremer
CEO
DB Real Estate GmbH
Mergenthalerallee 73 - 75
65760 Eschborn
GERMANY
michael.kremer@db.com
Tel: 49 69/717 04100

John Z Kukral
Senior Managing Director

Blackstone Real Estate Advisors L.P.

345 Park Avenue, 31st Floor
New York, NY 10154

USA
kukral@blackstone.com

Tel: 1212/836 9825

Enrique Lacalle
President & CEO

El Consorci Zona Franca de Barcelona
Av. Parc Logistic, 2-10, Poligono Industrial

Zona Franca,
08040 Barcelona
SPAIN
delegation@el-consorci.com
Tel: 34 93/263.8100

Philip Lader
Chairman
WPP Group
27 Farm Street
London W1X 6RD
UK
Tel: 44 20/7408 2204

Aref H Lahham
Managing Director
Orion Capital Managers
15 rue de Berri
75008 Paris
FRANCE
alahham@orioncapman.com
Tel: 33 1/5396 5070

Jonathan Lane
Managing Director
Morgan Stanley
25 Cabot Square, Canary Wharf
London E14 4QA
UK

jonathan.lane@morganstanley.com

Tel: 44 20/7425 4303

Robert Laurence
Chief Executive
Resolution Property plc
42 Bruton Place
London W1J 6PA
UK
robert@resolutionproperty.plc.uk
Tel: 44 20/7518 8383

Neil Lawson-May
Joint Chief Executive
Eurohypo Investment Banking Ltd
90 Longacre
London WC2E 9RA
UK
neil.lawson-may@eurohypo.com
Tel: 44 20/7759 7635

Theodore M Leary Jr
President
Lowe Enterprises Investment

Management

11777 San Vicente, Suite 900
Los Angeles, CA 90049
USA
tleary@loweenterprises.com
Tel: 1310/571 7272

Jurgen Leibfried

CEO

Bauwert Allgemeine
Projektentwicklungs- und
Bautragergesellschaft mbH

DOM-Palais/Charlottenstralle 62

10117 Berlin

GERMANY

leibfried@bauwert.de

Tel: 49 30/202 620

Clive Lewis
Chief Executive
River Island
Chelsea House, Westgate
London W5 1DR
UK
clive.lewis@river-island.com
Tel: 44 020/8991 4700

Richard W Lewis
Chief Investment Officer
IXIS AEW Europe
One Curzon Street
London W1J 5HD
UK
ric.lewis@ixisaew.com
Tel: 44 20/7643 6299

Jan F Lisman
CEO
Robelco
Park Lane, Culliganlaan 2D
B-1831 Diegem
BELGIUM
jan.lisman@robelco.be
Tel: 32 2/717.90.30

Majid Mangalji
CEO
Westmont Hospitality
57 St Georges Road
Wimbledon, London SW19 4AE
UK
mariaz@whg.com
Tel: 44 20/8944 6655

Jose Manuel de Sousa
Board Member
Espirito Santo Group
Rua Sao Bernardo 62
1200-826 Lisbon
PORTUGAL
minazare@ges.pt
Tel: 351 21/391 57 69

Peter D Marano
Chairman
Gemini Commercial Investments Ltd
5-8 Vandy Street
London EC2A 2HJ
UK
peter.marano@geminvest.com
Tel: 44 20/7422 6601

J Michael McNamara
Partner
Ernst & Young LLP
1 More London Place
London SE1 2AF
UK
mmcnamara@uk.ey.com
Tel: 44 20/7951 6351

Markus Meijer
CFO
MAB Groep B.V.
Muzentoren, Wijnhaven 60,
2500 CK The Hague
NETHERLANDS
mmeijer@services.mab.nl
Tel: 3170/30 68 422

Steven Meyer
President and COO - Europe
ProLogis Europe
Capronilaan 25-27
1119 NP Schipol-Rijk Amsterdam
NETHERLANDS
smeyer@prologis.com
Tel: 31 20/655 6666

Raymond C Mikulich
Managing Director Real Estate
Lehman Brothers, Inc
399 Park Avenue
New York, NY 10022
USA
mikulich@lehman.com
Tel: 1212/526-6110

Marc Mogull
Senior Executive Property
Doughty Hanson & Co
Times Place, 45 Pall Mall
London SW1Y 5JG
UK
mmogull@doughtyhanson.com
Tel: 44 20/7663-9481

Denis Moscovici
Managing Director Real Estate Finance
Société Générale
Tours Société Generale, 17 Cours Valmy
92972 Paris La Defense
FRANCE
denis.moscovici@sgcib.com
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Richard S Mully
Managing Partner
Soros Real Estate Partners
83 Pall Mall
London SW1Y 5ES
UK
richard.mully@soros.com
Tel: 44 20/7451 2041

John Nacos
Managing Director
Deutsche Bank AG, London
Winchester House, 1 Great Winchester
Street
London EC2N 2DB
UK
john.nacos@db.com
Tel: 44 20/7545 9168

Mark H Newman
Managing Director
Lehman Brothers
One Broadgate
London EC2M 7HA
UK
mhnewman@lehman.com
Tel: 44 20/7256 4207

Gerhard Niesslein
CEO
DeTe Immobilien
Kaiser-Wilhelm-Ring 4-6
48145 Munster
GERMANY
gerhard.niesslein@telekom.de
Tel: 49 251/777 01 001

Eyal Ofer
Carlyle M.G. Limited
18 Upper Brook Street
London W1Y 1PD
UK
ofere@aol.com
Tel: 44 20/7 495 4383

Michiel Olland

EVP, Head, European & Asian Real Estate

Stichting Pensioenfonds ABP

WTC Schiphol Airport - Toren C, 5 etage,
Schiphol Boulevard 239

1118 BH Amsterdam

NETHERLANDS

m.olland@abp.nl

Tel: 31 20/405 9799

Robert S Orr
CEO Europe
Jones Lang LaSalle
22 Hanover Square
London W1A 2BN
UK
robert.orr@eu.joneslanglasalle.com
Tel: 44 20/7399 5852

Raymond Palmer
Chairman
Palmer Capital
17 Clifford Street
London W1S 3RQ
UK
property@palmercapital.co.uk
Tel: 44 20/7437 9444

Radim Passer
Chairman of the Board
Passerinvest Group , A.S.
BB Centrum, Building ALPHA; Vyskocilova
1461/2a
140 00 Prague 4
CZECH REPUBLIC
radim.passer@passerinvest.cz
Tel: 420 2/21 58 2111

Mark Pears
Partner
William Pears Group
Clive House; 2 Old Brewery Mews;
Hampstead
London NW3 1PZ
UK
Tel: 44 20/7433 0639

Luis J Pereda
CEO
Grupo Lar
C/ Serrano 60, 3rd Floor
28001 Madrid, Madrid
SPAIN
Ipereda@grupolar.com
Tel: 34 91/436 0441

Karl Petrikovics
CEO
Immofinanz Immobilien Anlagen AG
Bankgasse 2
A-1010 Vienna
AUSTRIA
gsm@immofinanz.at
Tel: 43 1/532 0639 700

Olivier Piani
President Europe
GE Real Estate
24 rue Cambacéres
75008 Paris
FRANCE
olivier.piani@gecapital.com
Tel: 331/43 121802

Chad Pike
Senior Managing Director
Blackstone Group International
5-7 Carlton Gardens, Stirling Square,
Fourth Floor
London SW1Y 5AD
UK
pike@blackstone.com
Tel: 44 20/7451 4233

Francgois Pochard
Senior Managing Director
IXIS AEW Europe
26-28 rue Neuve Tolbiac
75658 Paris CEDEX 13
FRANCE
francois.pochard@ixisaew.com
Tel: 33 1/5855 3210

Josep M Pons
Managing Director
El Consorci Zona Franca de Barcelona
Av. Parc Logistic, 2-10, Poligono Industrial
Zona Franca,
08040 Barcelona
SPAIN
pons@el-consorci.com
Tel: 34 93/263 8112

Richard H Powers

Managing Director

Goldman Sachs International
Peterborough Court, 133 Fleet Street
London EC4A 2BB

UK

richard.powers@gs.com

Tel: 44 20/7774 9680

Michael E Pralle

President & CEO

GE Real Estate

292 Long Ridge Road
Stamford, CT 06927

USA
michael.pralle@gecapital.com
Tel: 1203/357 4527

Manfred Puschel

Board Member

Viterra AG

Grugaplatz 2

45131 Essen

GERMANY
manfred.pueschel@viterra.com
Tel: 49 201/459 1121

Kevin L Reid

Managing Director
O'Connor Capital Partners
1 Hans Street

London SW1X 0JD

UK
kreid@oconnorcp.com
Tel: 44 20/7591 1832

Peter Reilly

Managing Director

JP Morgan Partners

125 London Wall

London EC2Y 5AJ

UK
peter.m.reilly@jpmorganpartners.com
Tel: 44 20/7777 0410

Struan Robertson

Managing Director

Morgan Stanley

25 rue Balzac, 3rd Floor

75406 Paris

FRANCE
struan.robertson@morganstanley.com
Tel: 33 1/5377 7265

Pierre Rolin

Chairman

Strategic Real Estate Advisors

Suite 3c - Princes House, 38 Jermyn Street
London SW1Y 6DN

UK

pierre.rolin@stratreal.com

Tel: 44 20/7287 8772

Bruno Roqueplo

President

Shurgard Europe

48, Quai du Commerce, Handelskaai
B-1000 Brussels

BELGIUM

b.roqueplo@shurgard.be

Tel: 32 2/229 5611

Joerg Scheufele

CEO

KG Bayerische Hausbau GmbH & Co.
Denninger StraRe 165

81925 Miinchen

GERMANY

jo.scheufele@bhg.de

Tel: 49 89/9238 471
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Hans Schlamp
President & CEO
Accumulata Immobilien Development
GmbH
Fluggenstralie 5
80639 Munich
GERMANY
hschlamp@accumulata.de
Tel: 49 89/17 80 3518

Gerhard Schmidt
Chairman of the Supervisory Board
DIC - Deutsche Imm obilien Chancen
Sebastianstrasse 31
91058 Erlangen
GERMANY
gerhard.schmidt@weil.com
Tel: 49 69/21 659 701

Ludek Sekyra
Chairman of the Board
Sekyra Group A.S.
Revolucni 655/ 1
11015 Prague
CZECH REPUBLIC
sekyra@sekyragroup.cz
Tel: 420 2/3400 55512

Jonathan O Short
Chief Executive
Pricoa Property Private Equity Limited
166, Sloane Street
London SW1X 9QF
UK
jonathan.short@prudential.com
Tel: 44 20/7761 3353

Edward Siskind
Manging Director, Head Europe Whitehall
Funds
Goldman Sachs International
Peterborough Court, 133 Fleet Street
London EC4A 2BB
UK
ed.siskind@gs.com
Tel: 44 20/7774-4175

Richard Smee
Managing Partner Real Estate, Hospitality,
Construction
Ernst & Young LLP
1 More London Place
London SE1 2AF
UK
rsmee@uk.ey.com
Tel: 44 20/7951 4646

Gerardo Solaro Del Borgo
Managing Director
Deutsche Bank Fondi Immobiliari
Via Santa Sofia, 10
20122 Milan
ITALY
gerardo.solarodelborgo@db.com
Tel: 39 02/4024 5719

Peter Steiner
Chairman
Karl Steiner AG
HagenholzstralRe 60
CH-8050 Zurich
SWITZERLAND
peter.steiner@steiner.ch
Tel: 41 1/305-2412

Erwin F Stouthamer
Director International Real Estate
MN Services Investment Management

Burgemeester Elsenlaan 329, PO Box 5210

2280 HE Rijswijk
NETHERLANDS
est@mn-services.nl
Tel: 3170/3160 576

Stephane Theuriau
Managing Director
Morgan Stanley
25 Cabot Square, Canary Wharf
London E14 4QA
UK
stephane.theuriau@morganstanley.com
Tel: 44 20/7425 5158

Owen D Thomas
Global Head Morgan Stanley Real Estate
Morgan Stanley
1585 Broadway - 37th Floor
New York, NY 10036-8293
USA
owen.thomas@morganstanley.com
Tel: 1212/761-4673

Francois Trausch
Managing Director France
GE Real Estate
24 rue Cambacéres
75008 Paris
FRANCE
francois.trausch@ge.com
Tel: 33 1/43 1218 40

Antonio Trueba Bustamante
Executive Chairman
Urbis
C/General Pardinas 73
28006 Madrid
SPAIN
presidencia@urbis.es
Tel: 34 91/564.77.15

Nicolas Turner
Executive Director
Morgan Stanley
25 Cabot Square, Canary Wharf
London E14 4QA
UK
nick.turner@morganstanley.com
Tel: 44 20/7425 4112

Stephen Vernon
Managing Director
Green Property plc
Styne House, Upper Hatch Street
Dublin 2
IRELAND
Tel: 353 1/241 8400

Paul Vismans
CEO
KFN Kantoren Fonds Nederland B.V.
PO Box 722, Boschstraat 83a
6200 AS Maastricht
NETHERLANDS
p.vismans@kfn.nl
Tel: 3143/328 21 11

Busso von Alvensleben
CEO
Deutsche Real Estate AG
Markgrafenstrasse 36
10117 Berlin
GERMANY
alvensleben@agiv.de
Tel: 49 30/201 44100

Tony Watson
CEO, Hermes
Hermes Property Asset Management Ltd
Lloyds Chambers, 1 Portsoken Street
London E1 8HZ
UK
t.watson@hermes.co.uk
Tel: 44 20/7680 2388

lan Watt
Managing Director
Old Mutual Properties
Pinelands 7405, PO Box 327, Howard
Place
Cape Town 7450
SOUTH AFRICA REPUBLIC
iwatt@oldmutual.com
Tel: 27 21/530 4582

Wilhelm Wellner
CFO
ECE Projektmanagement GmbH & Co
KG
Heegbarg 30, Postfach 65 06 40
22391 Hamburg
GERMANY
wilhelm.wellner@ece.de
Tel: 49 40/60 60 6-0

Peter R Wilhelm
Managing Director
Wilhelm & Co
Rue du Chatelain, 32 Kasteleinsstraat
1050 Brussels
BELGIUM
pw@wilco.be
Tel: 32 2/646 0340

Martin Wolf
Economics Editor
Financial Times
Number One Southwark Bridge
London SE1 9HL
UK
martin.wolf@ft.com
Tel: 44 20/7873 3673
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The GRI thanks its Sponsors, Steering Committee,
Keynotes and Expert Commentators for helping

make the GRI Chairmen’s Retreat 2004 a success.

If you are interested in sponsorship,
chairing a breakout discussion or otherwise helping
to run future Retreats,

we welcome your inquiries.

Please contact
Henri Alster, Chairman
on +44 20 8445 6600

henri.alster@globalrealestate.org
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2005 INVITATION

THE GRI CHAIRMEN'S RETREAT 2005 WILL TAKE PLACE ON JANUARY 13 TO 15 2005.

WE WELCOME YOUR EARLY REGISTRATION.

Name

() I'will attend the Chairmen’ Retreat 2005. Please invoice me.

(L) My spouse / partner will join me. Name is:

Also, please invite the following people in my name:

FAX BACK
+44 20 8445 6633
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www.globalrealestate.org info@globalrealestate.org uk tel: +44. 20 8445 6653 uk fax: +44. 20 8445 6633

Paris 13 - 14 September 2004

Reserve your place now.
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THE GRI CHAIRMEN’S RETREAT

TOP 100 IN GREATER EUROPE
CHIEF REAL ESTATE EXECUTIVES
INVESTORS ¢ OWNERS * DEVELOPERS ¢ LENDERS
EXCLUSIVELY

GE Real Estate MorgaﬁStanley



THE GRI C EIN/ RETREAT

THE TOP 100

THE GRI CHAIRMEN’S RETREAT IS AN EXCLUSIVE AND COLLEGIAL 2 '/2 DAYS OF INTERACTIVE, SMALL-GROUP
DISCUSSIONS ON A FIRST-NAME BASIS ON STRATEGY AND INDUSTRY DEVELOPMENTS.

IT IS RESERVED FOR THE TOP 100 REAL ESTATE INVESTORS, FINANCIERS, OWNERS AND DEVELOPERS
FROM ACROSS THE WORLD, ACTIVE IN GREATER EUROPE.

THE UNIQUE QUALITY, GUARANTEED SENIORITY AND SMALL SIZE OF THE AUDIENCE, AS WELL AS THE QUIET AND UNPRESSURED

SECLUSION OF THE CONVERSATIONS, MAKES THE CHAIRMEN’S RETREAT AN UNUSUAL OPPORTUNITY TO
TAKE STOCK, SET DIRECTIONS, CREATE NEW FRIENDSHIPS AND BUILD BUSINESS.

GE Real Estate MorgaﬁStanley
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GE Real Estate

THE GRI GHAIRMEN/S RETREAT

EXECUTIVE SUMMARY

The GRI Chairmen's Retreat is an exclusive and collegial 2'2-days of interactive, small-group
discussions on strategy and industry developments. It is reserved for the top 100 real estate
investors, financiers, owners, developers and occupiers from across the world, active in greater
Europe. Some government officials and a handful of the more thought provoking industry specialists
may also be invited.

The unique quality, guaranteed seniority and small size of the audience as well as the quiet and
unpressured seclusion of the conversations, makes the Chairmen’s Retreat an unusual opportunity to
take stock, set directions, build business and create new friendships.

Top 100, in private. An invitation-only 22-day event on a first-name basis reserved for the top 100 real estate players in
greater Europe: collegial discussions, everyone-participating format and casual dress code.

Best & Brightest. Limited as follows:
e Limited to the #1 or #2 real estate chief within any organization
o Over 90% principals: investors, financiers, owners, developers and occupiers
o  Economic strategists, academics, irreverent thinkers and senior public officials may also be invited

Program and Language. Conducted in "International" English (with particular sensitivity to non-native English speakers).
Schedule. St Moritz Palace Hotel, January 16-18, 2004

o THURSDAY, JANUARY 15, late evening - recommended arrival time. (Friday morning travel means one is unlikely to
arrive before midday).
o 18h30-22h30: welcome drinks
o FRIDAY, JANUARY 16
o 09h00-17h30: discussion sessions and buffet lunch - casual dress, Retreat Members only.
Spouse program, skiing and/or mountain lunch
o 19h00-22h00: gala reception and dinner with spouses/partners (jacket & tie)
e SATURDAY, JANUARY 17
o 09h00-15h00:
o 15h45-20h00:
o 20h30:
e SUNDAY, JANUARY 18
o 09h00-16h00:

team skiing with ski school guides or alternative activity; with spouses
discussion sessions followed by cocktails - casual dress (Retreat Members only)
individual private dinners, if one wishes to entertain, or dinner with the GRI

individual checkouts: official checkout time is 12h00. Upon request, Palace will non-
commitally try to accommodate GRI checkout requests as late as 17h00.

Fees. €4,200 (+€450 for spouses/partners), excluding travel & lodging
Cancellation: prior to November 28, 2003, 1-year carry forward of full fee to next Retreat or 90% refund; prior to January
10, 2004: 1-year carry forward of 50% of fee to next year, no refund.

Travel arrangements. Retreat Members should make their own travel arrangements independently.
e (Scenic) Train time is 3 ¥ to 4Y4 hours from Zurich Airport with 2 train changes.
o Rental Car from the usual suspects. Request snow tires. 2V to 3'2 hours depending on snow in Julier Pass.
o All-weather (4-wheel drive, Audi snow tires) limousine service (3-person groups or individual) from Zurich

Airport is available, as well as regular car service from Milan’s Linate Airport. Car time is 2% hrs from
Zurich or up to 32 hrs in snow conditions. Milan Airport may be 15 minutes closer.

o  Flights and helicopter rides between Zurich and Samedan are subject to weather but can be arranged by the

Palace concierge. Airtime is about 45 minutes,

Hotel & lodging costs. Retreat Members should make their own hotel arrangements independently, quoting "GRI" group
rate. Space is limited, the hotel invariably sells out early and arrangements before October 30 are strongly advised.
e  Badrutt's Palace Hotel - tel +41.81 837-1100 fax +41.81 837-2999 reservations@badruttspalace.com
o GRI room rates (in Swiss CHF: CHF1 = £0.65 =~ $0.75): Single 430  Double 660/700 « Jr Suite 915 « Suite 2,100 * 3" bed 170

Privileges
o Unless they specify otherwise, actual or prospective Retreat Members are automatically admitted as
o GRIBoard members, if they are principals and the worldwide chief real estate executive within their
organization
o GRI Governors, otherwise
o Board Members and GRI Governors are listed in selective GRI literature and benefit from priorities and reduced
rates in attending the annual GRI Summit in September. There are no costs or other obligations.
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THE GRI CHAIRMEN/SE RETREAT

Registration

We would be grateful if you could let us know whether you will be joining the GRI Chairmen’s Retreat 2004.

For: (Person, Gompany)

Confirmation | will attend the Chairmen’s Retreat (please tick v)
Q Yes Q No O Please call me
Q My spouse/partner will join me

O Payment details are below. | understand this registration is not valid without.

Topics & Agenda | would consider it of interest for discussion topics to include the following:

Additional invitations | recommend the following be invited to the Retreat: (Retreat Membership criteria: (a) Must be principal: investor,
developer, owner or lender. (b) chief real estate executive within their own company or immediate second-in-command

(Person, Company, Phone)

—

—

INVOICE
RETREAT FEES (please tick v)
Retreat Member only 1 €4,200
Retreat Member + Spouse / Partner (] €4,650
PAYMENT DETAILS (please tick v)
BY CARD [J Visa [ Master [J AmEx
Card Number Expiry
Name on Card Signature

A receipt and confirming invoice will be returned.

TRAVEL & LODGING

Please make your own travel arrangements and book hotel directly (Badrutt's Palace tel +41.81 /837 1100), requesting “GRI” rate.
Retreat fees do not include travel, lodging or other incidental costs.

Fax back + 44 20 8445 6633

GRI - Global Real Estate Institute ® 1379 High Road ¢ London N20 9LP e Retreat@globalrealestate.org ¢ +44 20 8445 6653
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