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Dear Reader,

In recent years we have watched how a number of pivotal ideas have gradually developed into movements that have
literally helped shape the future — witness the Internet, global distribution systems (such as FedEx and the like), the expansion
of economic freedom and financial decision-making on a global scale, the growth of international financial and economic
unions (the ECU and the Euro) and, of course, the institutionalization and securitization of commercial real estate.

In this Spring, 2003, issue of PricewaterhouseCoopers Global Real Estate Now, our firm’s examination of key issues and
development impacting the international real estate community, we take time to reflect on the impact that those and other

factors have had on the global marketplace by examining representative examples:

e This issue’s feature interview, with Hamid R. Moghadam, Chairman and CEO of AMB Property Corporation,
offers an informative look at how one of the industry’s most respected and innovative global property companies has
successfully carved out a niche in property related to the global distribution of products and also established a highly
respected example for corporations in the area of financial reporting to investors;

e “German Tax Reform Proposal: How Will It Affect German Real Estate Investments?” examines in detail some key
real estate tax reforms that could have a significant effect on how global investors perceive Germany as a focal
point for doing business in Europe;

* “The ‘Sociétés d'Investissements Immobiliers Cotées’(SIIC): A New Impulse for French Listed Real Estate Companies?”
explores some of the recently passed tax provisions that should lead to some major changes in how real estate is
owned and operated in that country;

e “Indian Real Estate: A Radical Shift” looks at some of the key innovations being introduced to help make India

a ‘preferred’ destination for real estate developers and investors in the not-too-distant future;

e Finally, this issue’s Tech Corner, “Outlook for 2003: An Overview of Real Estate Software Applications,” explores
just how far we have come over the past few years in the development and implementation of new solutions to

the ever-evolving global property markets.

As always, we hope you enjoy this issue of Global Real Estate Now and we welcome any thoughts or observations you
might have as far as future articles or topics to be addressed. In the meantime, if you have any questions or comments
you would like to share, please feel free to e-mail me at: nick.cammarano.jr@us.pwcglobal.com.

Sincerely,

"3 ;l J"J
A LW
Nick Cammarano, Jr.
Global Real Estate Leader
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