











Chapter 5: Emerging Trends in Canada

2009 Prospects Rating Ranking

Investment Prospects Fair 5.00 5th
Development Prospects  Modestly Poor 4.20 5th

Expected Capitalization Rate, December 2009 8.5%
Expected Unleveraged IRR During Holding Pei@o@%

Hold

Buy
18.2% 45.6%

SourceEmerging Trends in Real Estate 2009 survey.
Note: Based on Canadian respondents only.

EXHIBIT 5-21
Canadian Hotel Property Buy/Hold/Sell
Recommendations by Metropolitan Area

VancouvexsHi) 46.9%
CalgaryZHls 52.8% M Buy
" Hold
Toront@FE2%) 55.2% Sell
Montreak: 55.6%

0% 20% 40% 60% 80%

100%

SourceEmerging Trends in Real Estate 2009 survey.
Note: Based on Canadian respondents only.

Edmonton metropolitan areas. Homebuilding slows down—
“the bloom is off.” Banks get cautious and “put the kibosh on
40-year mortgages.” Borrowers go through more hoops, and
many potential buyers head to the sidelines. Condos face
lower sales volumes with speculators out of the market. A
weakening jobs scenario means more trouble.

Retail. Any new development focuses mostly on urban infill
and Costco/Wal-Mart superstores. Lifestyle centers never got
going here—outdoors concepts don’t work as well in wintry
climes—and new regional mall development is nil. Power
centers “beat the pants off” smaller Class C malls. Consumer
spending trails off in central and eastern provinces where
rent growth weakens. Tenants stop expanding until economic

uncertainty clears. Future development opportunities will
focus on mixed-use concepts around existing regional malls
and intown retailing.

Hotels. “Flat at best.” Cities have too many rooms unless
conventions come to town. “Toronto could use more upscale
product, but land is too expensive to build, and it's hard to
increase rates.” Motels and resorts get short-changed by the
strong Canadian dollar—U.S. vacationers stay home, and
more Canadians go to the States. Bankers begin to steer
clear, and buyers “have trouble getting credit.” Some borrow-
ers face pressure.

Best Bets

NBuy or hold apartments.

NHold onto center city investments.

N Conserve cash for emerging opportunities.
NLive in Vancouver.
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Emergjﬂg Trends in .
| .atin America

“What made Latin America unsafe for iﬂveStmeﬂt has mitigated.”

his year’'s Emerging Trends makes an initial foray into
evaluating Latin American markets—sounding out

interviewees for their opinions and analysis. Next year,

the report plans to undertake regional surveys to expand its
property markets’ coverage of this important and growing
economic region.

Over the past two decades, Americans and Europeans
have ventured repeatedly into Latin America looking for
opportunities and analyzing how to gain footholds in under-
served real estate markets with large populations and
increasing pockets of wealth. Investors’ and developers’ ten-
tative initiatives typically foundered in confronting a potpourri
of daunting challenges. For starters, they were repeatedly
discouraged by precarious economies rocked by explo-
sive inflation, high interest rates, debt-laden governments,
and pervasive poverty. Paolitical instability, corruption, lack
of transparency, and various regulatory hurdles hampered
transacting business. In addition, finding reliable local part-
ners proved difficult.

Growth and Opportunity. Although impediments remain,
the property investment landscape in Latin America appears
somewhat more inviting and stable: high commodity prices
energize regional economies; Brazil and Peru gain invest-
ment-grade credit ratings, joining Mexico and Chile; new
credit policies power growth in consumer spending and
homebuying; expanding retail activity increases demand

for industrial space; and manufacturers (automakers and
aerospace) build factories and create more jobs, tak-

ing advantage of cheap labor. Major office markets—Sao

Sao Paulo, Brazil.

EXHIBIT 6-1
Latin America General Indicators

Unemployment Inflation
Argentina 9.2% 8.5%
Brazil 9.3% 45%
Chile 7.8% 7.8%
Colombia 11.1% 5.0%
Costa Rica 5.5% 10.8%
Ecuador 7.5% 3.3%
Mexico 3.7% 3.5%
Panama 7.2% 4.2%
Peru 8.0% 3.9%
Uruguay 9.2% 8.5%
Venezuela 7.2% 22.5%

Source: Cushman & Wakefield.

Paulo, Mexico City, Buenos Aires—lack Class A space,

have extremely high occupancies, and experience solid rent
growth from increasing demand. So once again, relatively low
prices and high yields lure back offshore real estate players,
who start investing selectively in certain markets and property
sectors. “What made Latin America unsafe for investment has
mitigated—we don't face as much economic volatility or cur-
rency problems,” says an interviewee.
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EXHIBIT 6-2
Latin America Economic Growth

Percentage Real GDP Growth

2008* 2007 2006
South America and Mexico 43 56 53
Peru 7.0 9.0 7.6
Argentina 7.0 8.7 8.5
Chile 45 5.0 4.0
Colombia 4.6 7.0 6.8
Ecuador 2.9 19 3.9
Uruguay 6.0 7.0 7.0
Brazil 48 5.4 38
Venezuela 58 8.4 10.3
Mexico 2.0 33 48

Source: World Bank (annual percent change).

* Projections.

Choosey Investing. Opportunity funds concentrate par-
ticularly on Brazil, now the world’s ninth-largest economy
and seventh-largest consumer market, as part of BRIC
(Brazil, Russia, India, China) strategies, pegged to garner
outsized risk-adjusted returns in emerging growth regions.
Mexico also gets more attention: spurred by a manufacturing
boom to serve U.S. markets, a mushrooming middle class
spends more in stores and wants better housing. “When you
look at Brazil and Mexico, it's a basic real estate supply/
demand equation—demand is increasing and supply has
been limited.” “Peru and Chile are already more expensive,
smaller, more mature, and don’t need us.” Investors find
unsettled politics in Argentina—"It’s difficult to make inroads.’
Venezuela (Hugo Chavez) and Colombia (rebel insurgents
and drug trafficking) stay off radar screens. Most govern-
ments impose high interest rates to control inflation—"“the
capital markets can appear haywire to Americans.” Even in
Brazil interest rates track near 15 percent.

Caution Required. For now, the investment focus remains
prudently narrow and relatively limited, belying increased
enthusiasm. Interviewees tap five top cities for investment
consideration led by Sdo Paulo (Brazil's business capital and
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source of about 30 percent of its GDP) and Mexico City (“for
its shear size”). Rio de Janeiro, Buenos Aires, and Monterey
(Mexico’s base for factories serving the United States)
receive considerably less attention. “Overall, a big cultural
divide remains” and the economies are opaque—"you need
to be prepared to work back channels.” Don’t even think
about doing business in these countries without local part-
ners. “It's still difficult to get concrete information, everything
is based on personal relationships, and all business is con-
ducted face to face.” And don't kid yourself, Mexico can be
dangerous—drug lords and violence are not going away.
“You need bodyguards if you go to certain places.”

Brazil Ascendant. Brazil may have “finally arrived—we've
been waiting for decades.” Interviewees express “cautious
optimism” about improving government oversight, strong
commodities, and excellent growth rates. Inflation rates have
been tamed from a stratospheric 2,500 percent in 1990 to
about 5 percent today and the economy avoids energy cost
spirals by producing flex fuels from its vast interior biomass.
The nation’s currency, the real—once a basket case—
recently has increased in value against both the U.S. dollar
and euro. Now, an investment-grade credit rating lowers the
nation’s borrowing costs and advances a more credit-based
economy. The increased availability of financing enables
development, which had been hamstrung by the lack of capi-
tal across all property sectors for the past quarter century.
For developers, opportunity potentially abounds:
M By some estimates, the country needs 8 million new hous-
ing units to meet pent-up demand.
Bl Only 400 shopping centers exist in a nation of nearly 200
million.
B Neither Rio de Janeiro nor Sdo Paulo has any Class A
office space.
B Warehouse space is limited and obsolete.

The best opportunities in Brazil for offshore investors lie
in housing and the most difficult sector to break into is retail.
Many more Brazilians can afford to buy homes or apart-
ments since the recent introduction of 30-year mortgages and
upwards of 70 percent loan-to-values. Historically, sellers had
provided only 50 percent financing at seven-year amortiza-
tions. As a result of the more liberal mortgage market, home-
building and condominium construction “go gangbusters.”
“Eight hundred-unit projects can sell out in a weekend.” A
small group of major retail owners, meanwhile, “controls”
shopping center tenants, so new players have no chance to



EXHIBIT 6-3
Brazil: Foreign Direct Real Estate Investment
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Source: Capright Property Advisers, LLC.
* Projection.

break into the retail market without a very connected partner.
“It's a bit like the Wild West.” For office investors, the “price
per pound of an office building in S&o Paulo or Rio is becom-
ing comparable to Boston.” Multiownership entities and air
rights conundrums often make clearing titles “nightmarish” and
extremely costly. Shoehorning new high-rise developments into
dense infill areas can balloon project budgets.

Mexico’s Appetites. Mexico “needs everything” to sat-
isfy demand from its expanding middle class and, like in
Brazil, consumer credit takes hold, fueling shopping fervor.
International retailers, including American discounters, enter
the market—more than $6 billion in various mall projects
are underway. Shopping center investors must realize that
relatively few local markets can realistically accommodate
traditional center formats—most people in Mexico and Latin
America don’t own cars and malls need to be pedestrian
accessible. That's one reason why investors should focus
on Mexico City, which has modern infrastructure and more
drivers. The government also focuses major infrastructure
overhauls (including mass transit) in and around the nation’s
capital, providing greater opportunities for developers.
Homebuilding—particularly low- and middle-income devel-
opments in suburban rings—also gets a boost from the
increased availability of mortgage financing. Mexico’s eco-
nomic dependence on exports to the United States worries

Chapter 6: Emerging Trends in Latin America

investors in the near term as American consumers tighten
belts. The country’s petroleum industry, a mainstay of recent
growth, also sets off alarms—reserves fall dramatically in its
offshore oil fields. But higher labor costs in China and other
Asian manufacturing centers shift more work back to Mexico,
closer to American export markets. European manufacturers
also see advantages from producing goods in Mexico bound
for the United States, including reduced shipping costs
(higher oil prices make shorter routes less expensive).

Too Late? Some interviewees warn that Latin American
emerging markets “could hit speed bumps or potholes.” An
adviser notes: “The cat is already out of the bag” in both
Brazil and Mexico as a rush of investors has bid up pricing.
Early players will do better than 2009 entrants. Returns were
in the high 20s; they now fall into the high teens, with endur-
ing capital market and political risk part of the investment
equation. Newfound credit appetites in these countries can
set the stage for future problems. How borrowers manage
paying down loans bears watching, considering these coun-
tries’ pervasive high interest rates and proclivity for economic
instability and reversals. The stalwart United States serves as
an example of what can happen when too many loans sud-
denly go bad in an unsustainable pricing environment.
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Interviewees

Ackerman & Co.
Kris Miller

Ackman-Ziff Real Estate Group LLC
Gerald Cohen

Patrick Hanlon

Arti Hart

Jason Krane

Adam Steinberg

Simon Ziff

AEW Capital Management
Michael J. Acton

Marc L. Davidson

Robert J. Plumb

AGN Realty Partners LLC
Gregory N. Senkevich

Allied Properties Real Estate Investment Trust
Michael Reid Emory

AM Connell Associates, LLC
Alice Connell

Arizona Real Estate Center
Jay Q. Butler

Aspac Developments Ltd.
Gary Wong

Aviva Capital Management
Edward M. Casal

Babcock & Brown Residential
Philip Payne

Barclays Capital
P. Sheridan Schechner

Barratt American
Michael D. “Mick” Pattinson

belMC Hospitality Group
(Formerly CHIP Hotels REIT)
Edward Pitoniak

Berkshire Income Realty, Inc.
David C. Quade

BioMed Realty Trust, Inc.
Kent Griffin

Greg Lubushkin

Matthew McDevitt

BlackRock
Jay Alexander
Cathy Bernstein
John Chang
Keaton Edwards
Craig Estrem
William Finelli
Shelton Getter
Ted Koros
Mike Krier
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Shawana McGee
Larry Mohr
Kevin Scherer
Elysia Tse
Michael Yurinich
Barry Ziering
Ron Zuzack

Boston Properties, Inc.
Michael LaBelle

Buzz McCoy Associates, Inc.
Bowen H. “Buzz” McCoy

Caisse de Dépdt et Placement du Québec
Fernand Perreault

Calloway Real Estate Investment Trust
Simon Nyilassy

Canadian Apartment Properties Real Estate
Investment Trust
Thomas Schwartz

Capmark Finance
John Cannon

Capright Property Advisors, LLC
Jay Marling

CB Richard Ellis, Inc.
Dan Calihan
Raymond Wong

CB Richard Ellis, Inc.
Tyler Anderson

E.M. Blake Hutcheson
Mindy Korth

CenterPoint Properties Trust
Paul Fisher

Champion Partners, Ltd.
Jeff Swope

Chartwell Seniors Housing Real Estate
Investment Trust
Stephen A. Suske

Chase
Mark Snow

Churchill Commercial Capital
Cindy Hammond

Citigroup Property Investors
Lawrence Ellman

Colliers International
Ross Moore

Colony Capital, LLC
Richard B. Saltzman

Column Financial, Inc.
Kieran Quinn

Commercial Mortgage Alert
Donna Knipp

Commercial Mortgage Securitization Association
Dorothy Cunningham

Continuum Partners
Mark Falcone

Cornerstone Real Estate Advisors LLC
Graham J. Bond

Tony Pierson

David J. Reilly

Cousins
Tad Liethead

Crown Realty Partners
Michael A. Pittana

Cushman & Wakefield
James Carpenter

Mark Detmer

Bruce Ficke

Cushman & Wakefield of Arizona
Steven R. Gragg

Cushman & Wakefield Sonnenblick-Goldman
Mark Gordon

Steven Kohn

Thomas MacManus

DCT Industrial
Phil Hawkins

Deloitte
Dorothy L. Alpert

DeRito Partners Development Inc.
Andy Kroot

Donahue Schriber
Lawrence P. Casey
Patrick S. Donahue

DTZ Rockwood
Craig Callaway
Matthew Jordan
Alex Ray

Jason Spicer
Brian Waldman

Dundee Real Estate Investment Trust and
Dundee Realty Corporation
Michael Cooper

Eastdil Secured
Christopher Casey

Emigrant Savings Bank
Patricia Goldstein

Empire Communities
Paul Golini, Jr.

Andrew Guizzetti

Daniel Guizzetti



Equity Residential
David Neithercut

Ernst & Young
Dale Anne Reiss

Everest Holdings
(. Joseph Blackbourn

First Capital Realty Inc.
Dori J. Segal

First Industrial Realty Trust, Inc.
David Harker
Bob Hubbard

Florida State Board of Administration
Douglas Bennett

Forest City Commercial Group
James Ratner

FPL Advisory
Bill Ferguson

GE Real Estate
Ronald Pressman

GID Investment Advisers
William P. Chiasson
William H. Roberts

Gray Development
Mike Crow

Great Point Investors
Joseph Versaggi

Griffin Realty Advisors
James Ryan

GWL Realty Advisors Inc.
Paul Finkbeiner

Heitman
Richard Kateley

Hendricks Partners
Mark Forrester

Heron Group of Companies
Hugh Heron

HIGroup, LLC
Douglas Cameron

Hines

Kurt Hartman
Ken Hubbard
Bill Olson

HomeFed Corporation
Paul J. Borden
Chris Foulger

Hospitals of Ontario Pension Plan
Michael Catford

Host Marriott Corporation
Dexter Wood

Houlihan Lokey
Jonathan G. Geanakos

Hyde Street Holdings
Patricia R. Healy

IMH Real Estate Partners
Shane Albers

ING Clarion
Stephen J. Furnary
Stephen B. Hansen
David J. Lynn

ING Real Estate Canada
Lou J. Maroun

Institutional Real Estate, Inc.
Geoffrey Dohrmann

InStorage Real Estate Investment Trust
James Tadeson

Investcorp
Herb Myers
Peter Petron
Brian Rosen

The Irvine Company
Rick Fromm

Craig Jones

Peter Koenig

Russell H. Lowe
Thomas G. Miller

Kim Ernest Tobler

Ivanhoé Cambridge
René Tremblay

Jamestown
Matt Bronfman

J.E. Robert Companies
Michael E. Pralle

J.P. Morgan Investment Management Inc.

Jean Anderson
Wayne Comer
Kevin Faxon
Michael Giliberto
Lewis Jones

Ellie Kerr

Anne S. Pfeiffer
Frederick Sheppard
James Walsh
Michael Winter

The John Buck Company
Charles Beaver
Steve Schiltz

John Hancock Financial Services, Inc.
Joseph Shaw

Jones Lang LaSalle
Bill Argeropoulos
John Pierson

KBS Real Estate Advisors
Charles J. Schreiber, Jr.

Kennedy Wilson
Stephen Pyhrr

Keystone Property Group
Matthew Sigel

Killam Properties Inc.
Philip Fraser

KingSett Capital Inc.
Jon Love

Kingswood Capital Corporation
Joseph Segal

Lachman Associates
Leanne Lachman

Land Advisors Organization
Steve LaTerra

Larco Group
Amin Lalji

LaSalle Investment Management
Richard W. Kleinman
Lynn Thurber

Lauth
Dave Carder

Lazard Real Estate Partners, LLC
Robert C. Larson

Lee Associates
Craig Cappola

Lehman Brothers
Michael McNamara

LEM Mezzanine, LLP
Herb Miller

Lincoln Property
David Krumwiede

Mack Cali Realty LP
Mitchell Hersh

Madison Homes
Miguel Singer

Manulife Financial
Constantino Argimon
lan R.E. Beverley

Ted Willcocks

Mattamy Homes
Peter E. Gilgan
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MCAP - Groupe Financement Immobilier

Alfonso Graceffa
Benoit Houde

The McNaughton Group
Mark Huppert

McWhinney
Chad McWhinney

Metzler
James Neal

MKA Capital Group Advisors LLC
Michael Abraham

George Baker

Gregory Contillo

Jason Sugarman

MMA Realty Capital Inc.
Frank Creamer

Monarch Group
Sarah Kruer Jager
Steven J. Paull

Moody’s Investors Service
Merrie Frankel

Morgan Stanley
Scott Brown
Jay H. Mantz

Nathan & Associates, Inc.
Nate Nathan

National Association of Real Estate
Investment Trusts
Steven A. Wechsler

National Council of Real Estate
Investment Fiduciaries
Douglas Poutasse

New Boston Fund, Inc.
Jonathan D. Gillman
David H. Keiran

James P. Kelleher

Jerome L. Rappaport, Jr.

NewTower Trust Company
Brent A. Palmer

Nichols Partnership
Randy Nichols

Opus West
Phillip Hamilton

Pacific Office Properties Trust, Inc.
Dallas E. Lucas

Pacific Real Estate Partners, Inc.
Stuart Williams
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Perseus
Paul Doherty

Phoenix Commercial Advisors
Greg Laing

Piedmont Office Realty Trust
Don Miller

PNC Real Estate Finance
William G. Lashbrook

Principal
Steve Walker

Principal Real Estate Investors
Michael J. Lara

ProLogis
Walt Rakowich

Property & Portfolio Research, Inc.

Bret R. Wilkerson

Prudential
Alyce De Jong
Gary Kauffman
Youguo Liang
Roger Pratt
Kevin Smith

Prudential Real Estate Investors
J. Allen Smith

PSP Investments
Neil Cunningham

Ramius
Michael D. Boxer

RBC Capital Markets
Carolyn A. Blair
Doug MacGregor

Real Capital Analytics, Inc.
Robert M. White, Jr.

The Real Estate Roundtable
Jeffrey DeBoer

Real Property Association of Canada (REALpac)

Michael Brooks

Redcliff Realty Advisors
Patrick Lai

Retail Property Solutions
Daryl Mangan

Rosen Consulting
Kenneth Rosen

RREEF
Charles B. Leitner

SareseRegis Group
John S. Hagestad
Geoffrey L. Stack

Scott’s Real Estate Investment Trust
Evelyn Sutherland

Seven Hills Properties
Luis A. Belmonte

Shidler Group
Danny Swancey

Shorenstein Properties
Robert S. Underhill

SL Green
Isaac Zion

The Sorbara Group
Leith Moore

Edward Sorbara
Joseph Sorbara

Spring Creek Development
Frederick R. Unger

STRS of Ohio
Stanton A. West

Sunbelt Holdings
Heidi Kimball

Suncor
Steve Betts

TIAA-CREF Global Real Estate
Chris Burk
Derek Landry

Timbercreek Asset Management Inc.
R. Blair Tamblyn

Transwestern Investment Company
James H. Kammert

Reagan Pratt

Stephen R. Quazzo

Trilyn LLC
Mark Antoncic

Trinity Real Estate, Inc.
Richard Leider

Triyar
Mike Mahoney

UBS Realty Investors LLC
Matthew Lynch

Urban America
Richmond McCoy

Urban Renaissance Group
Pat Callahan



Verde Realty
Jeanette Rice

Vestar Development Company
Lee Hanley

Vornado Realty Trust
Michael D. Fascitelli

Warnick & Company
Bob Hayward

Washington REIT
Thomas Regnell

Watson Land Company
Bruce A. Choate

WCB Properties
Sean M. Tabor
Terry W. Thompson

Wells Fargo
Charles H. (“Chip”) Fedalen, Jr.

Westcor
Scott Nelson

Westfield LLC
Gavin Quinn
Randall J. Smith

Whiterock Real Estate Investment Trust
Jason Underwood

Wright Runstad & Company
Greg Johnson

Advisory Board for 2009

Joseph Azrack
Apollo Global Real Estate
New York, New York

John C. Cushman llI
Cushman & Wakefield, Inc.
Los Angeles, California

Mark Eppli
Marquette University College of Business Administration
Milwaukee, Wisconsin

Stephen J. Furnary
ING Clarion Partners
New York, New York

David Geltner

MIT Center for Real Estate

Department of Urban Studies and Planning
Massachusetts Institute of Technology
Cambridge, Massachusetts

Jacques Gordon
LaSalle Investment Management
Chicago, lllinois

Joseph Gyourko
Zell/Lurie Real Estate Center
The Wharton School
University of Pennsylvania
Philadelphia, Pennsylvania

Susan Hudson-Wilson
Hawkeye Partners, LP
Chebeague Island, Maine

Mike Miles
Guggenheim Real Estate
Chapel Hill, North Carolina

James 0’Keefe
UBS Global Asset Management
Hartford, Connecticut

Ken Rosen

Fisher Center for Real Estate and Urban Economics
Haas School of Business

University of California at Berkeley

Berkeley, California

Richard B. Saltzman
Colony Capital, LLC
New York, New York

C.F. Sirmans
University of Connecticut
Storrs-Mansfield, Connecticut

James R. Webb

James J. Nance College of Business
Cleveland State University
Cleveland, Ohio
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Sponsoring Organizations

The mission of the Urban Land Institute is to provide leadership in
the responsible use of land and in creating and sustaining thriving
communities worldwide. ULl is committed to

M Bringing together leaders from across the fields of real estate
and land use policy to exchange best practices and serve commu-
nity needs;

M Fostering collaboration within and beyond ULI’'s membership
through mentoring, dialogue, and problem solving;

M Exploring issues of urbanization, conservation, regeneration, land
use, capital formation, and sustainable development;

B Advancing land use policies and design practices that respect the
uniqueness of both built and natural environments;

Bl Sharing knowledge through education, applied research, publish-
ing, and electronic media; and

M Sustaining a diverse global network of local practice and advisory
efforts that address current and future challenges.

Established in 1936, the Institute today has more than 40,000
members worldwide, representing the entire spectrum of the land
use and development disciplines. ULI relies heavily on the experi-
ence of its members. It is through member involvement and informa-
tion resources that ULI has been able to set standards of excellence
in development practice. The Institute has long been recognized
as one of the world’s most respected and widely quoted sources of
objective information on urban planning, growth, and development.

Senior Executives

Richard M. Rosan
President, ULI Worldwide

Cheryl Cummins
President, ULI Americas

William P. Kistler
President, ULI EMEA/India

Rachelle L. Levitt
Executive Vice President, Global Information Group

ULI-the Urban Land Institute

1025 Thomas Jefferson Street, N.W.
Suite 500 West

Washington, D.C. 20007
202-624-7000

www.uli.org
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PRICEAVATERHOUSE(QOPERS

PricewaterhouseCoopers real estate group assists real estate invest-
ment advisers, real estate investment trusts, public and private real
estate investors, corporations, and real estate management funds

in developing real estate strategies; evaluating acquisitions and dis-
positions; and appraising and valuing real estate. Its global network
of dedicated real estate professionals enables it to assemble for

its clients the most qualified and appropriate team of specialists in
the areas of capital markets, systems analysis and implementation,
research, accounting, and tax.

Global Real Estate Leadership Team

Marc Saluzzi
Global Investment Management & Real Estate Group Leader
Luxembourg, Luxembourg

Uwe Stoschek
Global Real Estate Tax Leader
Berlin, Germany

Henrik Steinbrecher
Global Real Estate Leader
Stockholm, Sweden

K.K. So
Asia Pacific Real Estate Tax Leader
Hong Kong, China

James Dunning
Asia Pacific Real Estate Assurance Leader
Sydney, Australia

John Forbes
European Real Estate Leader
London, United Kingdom

Timothy Conlon
United States Real Estate Leader
New York, New York, U.S.A.

Robert Grome
Asia Pacific Investment Management and Real Estate Leader
Hong Kong, China

Paul Ryan
United States Real Estate Tax Leader
New York, New York, U.S.A.

Mitchell M. Roschelle

United States Real Estate Business Advisory Services Leader
New York, New York, U.S.A.

WWW.pWC.Com
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