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Summary

Introduction Office Market Prospects

The ONCOR European Property Bulletin monitors

commercial property trends in over 70 locations Rental Yields Vacancy
across 19 countries. It uses local expertise of the Country Values Rates

members of ONCOR International.

With more countries now in the European Union this
report truly allows for the direct comparison of
information between countries. Once again all of the
rental information has been expressed in the same Germany —> >
units of € per m? per annum.

France

The report reviews trends in rental values, yield levels Austria > * *
and building costs during the course of 2005 and gives

local experts’ views on the outlook for their markets. Belgium —> * *
Following the changes we made last year we have .

continued to illustrate the current trends in markets, Czech RepUb"C > * >
using arrows to depict the trends in rental values,

yields and vacancy rates. Denmark *

- | - | -

Hungary * e
Ireland/Northern Ireland /  /
Summary
Italy < * *
Rental Growth
Netherlands / / A
. 2005 will be noted as the year when the
European office market returned to growth. Norway + * *
o Whist some locations and regions are still Poland * * *
seeing declines in rental values, the majority
of cities are registering healthy growth. Portugal * *
o The Retail and Industrial sectors continued .
to see rental values increase. Russia f * f
Yield Movements Spain * * *
. Investor attitudes towards property have Sweden * * <
remained favourable in 2005 with yields
falling across most countries. Switzerland Geneva + + *
o Across each of the use sectors more than .
80% of locations in the ONCOR countries Switzerland zurich A A A
saw declines in yields.
Turkey A /  /
. The major exceptions to this were in Central
European office markets where yields United Kingdom + * *

remained static or moved up slightly.

Building Costs

Key

. Building costs rose by 5.4% in 2005.
* Up: favourable for rental values indicating strong occupier market and
° Costs increased across all three sectors. rising rents.
. Office and Industrial sectors saw costs rise Up: unfavourable for yields indicating a weak investment market and
by 6.0%, whilst the Retail sector saw costs yields moving upwards.

increase by 4.1%.
-=—» Level: moderate occupational and investment market with no
movement in either rental values or yield levels.

Compiled and edited by Nicola Albé and Cecilia Balzano. * Down: ynfavourable for rental values, indicating weak occupier market
Summary and analysis undertaken and written by BW investor services and falling rental values.

Ltd, London.

Created and printed by Giovanni Longiave for Oncor International, . P . .

J;nuary 2006. P v iovanni ongiave or ' : Down: favourable for yields indicating a strong investment market and
Oncor International HQ in Chicago - IL, USA and European HQ in Milan, Italy. falling yields.
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Analysis

European Rent Index

All of the major property use types recorded growth over 2005
as the office sector returned to positive territory for the first time in
five years.

Both the retail and industrial sectors saw rental values remain stable
or grow in eight of the nine major European cities (see the list
of the ‘Big 9 Cities’ below)'. The office sector on the other hand saw
stable or positive growth in seven of the nine major European cities.

The retail sector continued to show the strongest growth trend with
rental values increasing by 3.9% in 2005 but growth in the industrial
sector was only marginally weaker at 3.1%.

Following the -13.2% decline over the past five years rental values
in the office sector returned to growth in 2005. Two of the ‘Big 9
Cities’ recorded growth of more than 5.0%, Madrid seeing the
strongest growth at 6.7%.

The industrial sector saw a patchy growth performance with six
of the ‘Big 9 Cities’ experiencing stable rents. Only two cities saw
rental values grow although this growth was strong enough
to compensate for the declines in Frankfurt.
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Regional Office Trends

Our analysis of the regional office markets shows that the three
weakest performing regions in 2004 have maintained their positions
in 2005. The pace of decline has slowed across each of these
regions and some markets have returned to the growth phase of the
rental cycle (i.e. British Isles, Iberia, Scandinavia and France).

Regional Office Rental Growth in 2005
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" The ‘Big 9 Cities’ are: Amsterdam, Berlin, Brussels, Frankfurt, London, Madrid, Milan,
Paris and St. Petersburg.

The Biritish Isles has seen the most significant turn round in fortunes
with rents growing by 13.2% in local currency terms over the past
twelve months compared to the -1.8% declines recorded last year.

The Eastern region has seen the pace of growth slow with rental
values increasing by 0.3% this year compared to 7.0% in 2004.

The Office Sector

The top four cities in terms of the level of rental values remained
unchanged from last year although Moscow overtook the Triangle
d’Or in Paris as the third most expensive location. The West End and
City of London, continue to be the two most expensive locations
although the gap between the West End and the City widened
further over 2005.

Unlike last year when just over one half of our top 15 cities saw
rental values decline, this year only two cities experienced declining
rental values. In fact in 2005 eleven of the top 15 cities saw rental
values grow over the year.

With the office sector returning to growth as a whole, almost half
(49%) of our total office locations saw rental values rise over the
year. This compares to only 19% in 2004 and 14% in 2003.
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Analysis
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Office Yields

This year most European markets have been dominated by the
strength of investor interest in property. The table below shows the
movement in yields amongst our ‘Big 9 Cities’. Yields fell in six of
these cities as interest rates remained at historically low levels.
St. Petersburg saw yields fall by 200 basis points for the second
successive year, whilst Paris, Madrid and Amsterdam saw yields
decline by more than 100 basis points.

Only one of the ‘Big 9 Cities’ saw yields rise over the year with Berlin
recording an increase of 25 basis points.

Yield Movement in the Big 9 Cities during 2005

Actual Chge %
St. Petersburg -2.00
Paris -1.25
Madrid -1.15
Amsterdam -1.05
London -0.75
Milan -0.20
Frankfurt 0.00
Brussels 0.00
Berlin 0.25

In all 82% of our office locations saw yields fall with a further 11%
recording stable yields throughout the year. Only 5 locations (7%
of our total office sample) saw yields rise.

Change in Office Yields, 2004-2005

Number of City Locations % of Total
Falls 62 82
Static 8 11
Rises 5 7
Total 75 100%

Top Five Increases % Top Five Falls %
Birmingham 31.0 | Naples -15.2
Manchester 23.5 | Milan (I° Ring Road) -156.2
London (West End) 22.9 | Madrid (M-40) -10.0
Leeds 14.4 | Bari -8.6
Istanbul 13.8 | Lille -6.7

The largest increases were seen in the United Kingdom where four
of the five locations in our rental change list were Birmingham
(81.0%), Manchester (23.5%), London West End (22.9%) and Leeds
(14.4%). The other location where rental values grew the strongest
over 2005 was Istanbul where rents increased by 13.8%.

The Retail Sector

Rental values in our ‘Big 9 Cities’ produced the strongest growth
performance again in 2004 rising by 3.9% in local currency terms.
Whilst this represents the strongest rental growth performance
amongst the main use sector the overall growth for the retail sector
was weaker than in 2004 when growth totalled 4.4%.

Brussels saw the strongest growth in rental values in 2005
registering an increase of 19.0%. This was a reversal of fortunes for
Brussels where rental values declined by -5.9% in the previous year.
Madrid was the location that recorded the second strongest growth
in rental values in 2005, the second year in a row.

Rents grew by 8.7% in 2005 following on from the 21.1% increase
in 2004.
One of the most significant trends in the retail sector has been the
consistent performance of Frankfurt where rental values have risen
by 48% over the past 4 years, annualised growth of 10.4% per
annum.
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Belgium

Market Prospects

Economy: The Belgian economy has been burdened by the weakness
in the euro zone. GDP growth in 2005 is expected to be lower than 2004
with growth of 1.4% compared to 2.7%. The main source of weakness has
been industrial production which is expected to decline by -0.5% over
2005. However, higher levels of investment over the past year should bring
about productivity gains. Belgian unemployment rates are expected
to remain at 8.0-8.5% for the forseeable future.

Office Market: Prime rental values in Brussels remained stable at € 300 m?
per annum although rents in decentralised and periphery markets declined.
The Brussels weighted average rent fell to € 159 m? per annum. Take-up
for 2005 should be over 600,000 m? with corporate occupiers the most
active. Several multi-nationals relocated during the year, moving from the
CBD to the periphery. Vacancy rates have reduced over the year falling to
10.3% from 11.0% at the end 2004. Take-up in Antwerp is likely to be ahead
of the levels seen in 2004, overall lettings are expected to be 85,000 m?
for 2005. Vacancy rates in Antwerp fell to 9.5% by the end of the year.

Retail Market: Following the declines in prime shop rents in 2004, values
grew by 19.0% and 14.3% in Brussels and Antwerp, respectively. Although
the economy has remained benign for the consumer, retail rental values
showed the first signs of growth since 2000.

Industrial Market: Demand for warehousing and distribution remained
strong through 2005, continuing last year’s trend. There is a ready supply
of distribution floor space which could be delivered at short notice
with more than 1 million m? in the development pipeline.

Investment Market: Over the first nine months of 2005 investment activity
in the Brussels office market totalled € 629 million but this should reach

Rent Index
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€ 1.25 billion by the end of 2005, compared to € 1.4 billion for
2004. Yields across all property sectors have declined. German
open ended funds have been the most active buyers although
Irish investors have become increasingly important over 2005.

Rents Yields %

2004 2005 %Chge 2004 2005 Act. Chge
Offices € per m?pa
Brussels (prime) 300.0 300.0 0.0 6.00/6.50 6.25 0.00

(secondary) 165.0 159.0 -3.6 7.50/9.00 8.00 -0.25

Antwerp 145.0 145.0 0.0 6.80/9.00 7.50 -0.40
Retail € per m*pa
Brussels 1,050.0 1,250.0 19.0 6.50 5.00 -1.50
Antwerp 1,050.0 1,200.0 14.3 6.50 5.50/6.00 -0.75
Industrial € per m*pa
Brussels 50.0 50.0 0.0 8.00/10.00 8.25 -0.75
Antwerp 40.0 40.0 0.0 8.00/10.00 8.25 -0.75
Building Costs € per m? Economic Data 2004 2005

2004 2005 %Chge % %
Offices 900.0 900.0 0.0 |[Cost of Finance 2.2 2.3 est
Shop unit 470.0 470.0 0.0 |Inflation 21 2.4 est
Industrial 315.0 315.0 0.0 |GDP 2.7 1.4 est
Occupation
Leases: Leases are for a standard 9 year term, with both landlord and tenant
having an option to break every 3 years. The tenant has no automatic right
to renew at the end of the lease, except in the case of retail shops, where
the tenant is entitled to three further 9 year terms on any lease. There is
a general annual indexation of rents with a possible rent review every 3 years. | Hugo |
Additional Occupation Costs: Tenants are usually liable for internal repairs,
insurance and local state taxes. Service charges for offices are 12-25% Hugo Ceusters ¢ Oncor International
of rents. Office occupiers in Brussels and its 19 communes pay a regional tax Frankrijklei 31-33
in addition to the nominal real estate tax. 2000 Antwerp, Belgium
Acquisition Costs: On new buildings a registration duty of 10% of land value, Tel: +32 3 231 88 76
21% VAT on construction value. On 2nd hand buildings, a registration duty Fax: +32 3 234 32 71
of 10% can be partly recovered (60% is recoverable if the property is sold E-mail: roland.cracco@ceusters.be
within two years of acquisition). In both cases legal fees of 3% are payable Web: www.ceusters.be
on agents fees. Registration duty of 10% is only applicable in Flanders, duty
of 12.5% is payable in Wallonia. Contact: Roland Cracco
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Czech Republic

Market Prospects

Economy: Since accession to the European Union the Czech economy has
continued to prosper with GDP growth expected to exceed 4.0% in 2006,
consistent with the past five quarters of above 4.0% growth recorded
in 2004/05. The main impetus behind economic performance continues
to be the growth in industrial production which again rose by over 9.0%
in 2005 with forecasts seeing figures above 7.0% in 2006. The Czech
National Bank continues to mirror the movements of the European Central
Bank, raising interest rates in the latter stages of the year, keeping inflation
levels consistently low. With parliamentary elections set for June 2006,
we expect government spending to maintain economic performance over
the next twelve months.

Office Market: Prime rental values in the Prague office market remained
stable as the supply and demand position remained in balance. Take-up
is expected to reach 150,000 m? for the whole of the year, slightly lower than
the levels seen in 2004. Office market vacancy rates also remained
consistent with the previous year, averaging 13.5% by the end of the year.
The majority of vacant floor space is in grade A property as development
activity has continued to bring new floor space to the market. Overall
development completions for 2006 will remain consistent with previous
years averaging 150,000 m?. Notably, 2005 saw an increase in the demand
for office floor space in locations outside of the capital, in cities like Brno,
Ostrava and Plzen.

Retail Market: With the consumer economy showing an increase in
spending during 2005. The retail sector, however, is still in its early stages
of development and has begun the long process of stabilisation. Demand
continues to be strong for retail units, with both established and new
international retailers showing a great desire to gain a presence in Prague.
Prime retail rental values remained relatively stable during 2005, ending
the year at € 936 per m? per annum.

Industrial Market: The Czech industrial market has seen an increase in letting
activity over 2005 with total take-up set to exceed 240,000 m?. Despite
the levels of take-up rental values have remained stable at € 60 per m? per
annum as developers have moved quickly to satisfy any new occupational
demand. The major difference in transactions over the past twelve months
has been the increase in demand for floor space outside of Prague.

Rent Index
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Investment Market: Yields have continued to decline across all
sectors of the property market as international investors have
targeted the Czech economy. The gap between the amount
of investors and the availability of good quality investment stock
continues to widen. Total investment market activity is once again
expected to comfortably exceed € 1 billion by the end of 2006.

As in previous years, the majority of activity in 2005 has focused
on the retail sector with the largest transaction recorded being
the purchase of the Galleria Nove Butovice Shopping Centre
for a reported yield of 8.25%.

Rents Yields %

2004 2005 %Chge 2004 2005 Act. Chge
Offices € per m*pa
Prague 228.0 228.0 0.0 7.50/8.00 7.00 -0.75
Retail € per m?>pa
Prague 900.0 936.0 4.3 9.00/10.50 7.50 -2.25
Industrial € per m’pa
Prague 60.0 60.0 0.0 9.00/12.00 8.75 -1.75
Building Costs € per m? Economic Data 2004 2005

2004 2005 %Chge % %
Offices 689.0 723.0 4.9 |Cost of Finance 2.6 2.3 est
Shop unit 665.0 698.0 5.0 [Inflation 2.8 2.0 est
Industrial 365.0 383.0 4.9 |GDP 4.4 4.8 est
Occupation

Leases: Terms vary from 3 to 10 years for offices, 5 to 10 years for retail
and industrial. Terms may vary from this general trend with longer terms
granted depending on location, other lease conditions and amenities,
expansion possibilities, etc. Tenants usually have the right to renew
and/or extension options at the end of the term.

Additional Occupation Costs: Average of € 2-5 per m? per month.
Acquisition Costs: Agents fees average from 10 -15% for the first year’s

gross rent for leases and between 1.5-3.0% of the purchase price
for purchases/sales.

ONCOR INTERNATIONAL

Beacon Property Solutions ¢ Oncor International
Cermakova 7
120 00 Prague 2, Czech Republic

Tel: +420 225 341 341
Fax: +420 225 341 340
E-mail: bps@bpsoncor.cz

Contact: Michael Di Nicola
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Denmark

Market Prospects

Economy: Economic growth improved significantly in 2005, and the positive
trend is expected to continue in 2006. GDP growth stood at 2.9% in 2005
and is expected to grow by 2.5% in 2006. This level of economic growth
is impressive compared to countries in the Euro zone, where growth rates
are expected to average between 1.4% and 2.4% in 2005 and 2006. The
boom in the economy over 2005 has principally been driven by domestic
demand with private consumption growing by 3.8% with a forecast growth
of 4.2% for 2006. Foreign demand will make only a marginal contribution
to Danish growth in 2005 and 2006. Inflation has remained at low levels
and there are no signs of a threat to this in the short term with consumer
prices expected to rise by 1.9% in 2005 and 2.1% in 2006.

Office Market: In the second half of 2005, prime office rents have started
rising across most locations, as a consequence of increased letting activity.
Copenhagen saw rental values rise, prompted by an upturn in demand. New
development along the harbour front and in @restad has been in strong
demand with a particular focus on larger units. The largest transaction in the
old CBD was the local municipality’s leasing of 15,500 m?, whilst Dell took
10,000 m? in KLP’s new scheme in Qrestad. In suburban Copenhagen
demand has been strongest from cyclical businesses. Rental values
stabilised in Arhus with the vacancy rate remaining steady during the first
half of 2005. In the 3rd quarter vacancy rates fell significantly but this has yet
to be translated into higher rental values.

The Triangle Area saw the strongest rental growth over 2005 with prime rents
rising to DKK 850 m? per annum (€ 114 m? per annum). This signals
the increasing importance of the area as a commercial location. The vacancy
rate in Copenhagen also fell markedly in the latter half of 2005, increasing
the expectation of greater levels of construction activity in the latter stages
of 2006.

Retail Market: The second half of 2005 saw prime rental values rise for shop
units across most retail locations. Private consumption has risen steeply
in 2004 and 2005 and the effects of the improving consumer economy are
beginning to feed through to retailer demand. Copenhagen remains the
principal retail location and prime rents in the city now stand at DKK 12,000
m? per annum (€ 1,609.4 m? per annum), which equals a yearly growth rate
of 9.1% in local currency terms. Most construction activity has been focused
on the local shopping centre segment, where smaller towns with
a population of about 30,000-50,000 are attracting developers’ attention.
There is a growing trend towards new out of town retailing concepts.

Industrial Market: In 2005, rental values for industrial floor space have
broken their downward trend, remaining steady over the year. Demand
has increased in key locations such as The Triangle Area. In The Triangle
Area and Odense prime rents increased by between 6.0-7.0% in local
currency terms. Letting activity has been most significant in suburban
Copenhagen, where vacancy rates have fallen during 2005. Despite this,
vacancy rates remain higher in the Copenhagen suburbs compared
to industrial areas outside the larger cities in The Triangle Area and Aarhus.
Construction activity has remained depressed in most locations,
the exception being The Triangle Area, where development along the E45
motorway continues. Speculative development activity has remained absent
from the market. Shortages of new and updated stock exist around
the established industrial locations causing occupiers to look to new areas
to satisfy their floor space requirements. Demand primarily stems from
the logistics industry and development is expected to be most significant
around motorway and port locations.

Investment Market: The investment market has seen a dramatic increase
in activity over 2005 with yields falling across all property sectors. Office
yields have fallen by around 100 basis points on average with prime property
in all of the main office locations now at 6.0% or below. Retail yields stand
at between 4.75-5.25%, down by 125 basis points on average. Demand
from private tax driven investors has set the market in this sector, driving
yields in the provinces down toward yield levels in Copenhagen.

The industrial sector has seen a decline of 100-125 basis points with all
yields on the sector now below 7.0%. A number of large transactions have
been recorded in the market over the past year with a tendency for larger
portfolio transactions in the latter half of 2005.

Rent Index
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Denmark

Rents Yields %

2004 2005 %Chge 2004 2005 Act. Chge
Offices € per m?*pa
Copenhagen 22141 228.0 2.7 6.25 5.25 -1.00
Arhus 141.3 140.8 -0.4 6.25 5.50 -0.75
Aalborg 121.1 124.1 2.4 7.00 5.75 -1.25
The Triangle Area 107.7 114.0 5.9 6.75 5.75 -1.00
Odense 107.7 107.3 -0.4 7.00 6.00 -1.00
Retail € per m?pa
Copenhagen 1,480.5 1,609.4 8.7 5.50 4.75 -0.75
Arhus 491.2 509.6 3.7 6.00 4.75 -1.25
Aalborg 376.8 388.9 3.2 6.25 5.00 -1.25
The Triangle Area 282.6 295.1 4.4 6.25 5.00 -1.25
Odense 390.3 415.8 6.5 6.50 5.25 -1.25
Industrial € per m?*pa
Copenhagen 67.3 67.1 -0.4 7.25 6.50 -0.75
Arhus 57.2 57.0 -0.4 7.50 6.50 -1.00
Aalborg 43.7 43.6 -0.4 8.25 6.75 -1.50
The Triangle Area 53.8 57.0 5.9 7.75 6.50 -1.25
Odense 471 50.3 6.8 7.75 6.75 -1.00
Building Costs € per m? Economic Data 2004 2005

2004 2005 %Chge % %
Offices 1,547.8 1,665.7 7.6 |Cost of Finance 2.2 2.3 est
Shop unit 1,292.0 1,390.5 7.6 |Inflation 1.2 1.9 est
Industrial 807.5 844.9 4.6 |GDP 2.1 2.9 est
Occupation

Leases: Leases are normally agreed with a fixed period of 5-10 years. After
the fixed period the lease continues although it may be terminated by
the tenant with a notice period of typically 6 or 12 months, whereas
the landlord, only in special cases, is entitled to terminate the lease. Rents
are indexed on an annual basis. In addition to this either party may apply
for a rent review every 4 years, which can be upwards or downwards.

Additional Occupation Costs: The tenant is responsible for internal
repairs. On older properties rent usually includes property taxes, etc. but
on new built to suit projects, the tenant usually pays all costs, excluding
external building maintenance and property management. For a new office
building in a prime location, additional occupation costs total DKK 400 m?
per annum (€ 54 m? per annum).

Acquisition Costs: Stamp duty of 0.6% is paid by the vendor in East
Denmark whilst in West Denmark stamp duty is split between the vendor
and the purchaser. Legal fees paid by the purchaser are approximately
0.5% and agents’ fees, usually paid by the vendor, are between 1.5-3.5%
depending on the size of the transaction.

Sadolin|ALB£K

Sadolin & Albzek ¢ Oncor International
Nikolaj Plads 26
1067 Copenhagen K, Denmark

Tel: +45 33 11 66 55

Fax: +45 33 32 72 96

E-mail: sa@sa-oncor.dk
Web: www.sadolin-albaek.dk

Contact: Morten Schultz, Peter Frische
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France

Market Prospects Rent Index

Economy: Despite the political uncertainty that has been caused by
the rioting and social unrest, the economic outlook has remained relatively Paris
positive. Economic growth looks set to be 1.6% for the year to the end
of 2005 and whilst this is slightly lower than the 2.1% recorded in 2004
the growth estimates for the third quarter of the year look particularly 010
favourable. The labour market has continued to be a cause for concern // N—
with unemployment still stubbornly high at around 9.5% of the workforce 220 ~
although wage growth is still running at 2.0% for the year. Business /

investment has continued to gather momentum in the expectation 200

of further improvements to the economic outlook. /

260

180
Office Market: Prime rental values in Paris showed a level of diversity with o0 / /
rents in the Triangle d’Or and La Défense areas growing by 3.3% and 2.4% / / \\
by the end of 2005 respectively. Fringe locations like Seine Rive Gauche 140
and Gare de Lyon however, saw rental values remain stable over the year. / / N—
Overall vacancy in the Paris market fell for the second year in succession 120
to end 2005 at just below 5.0%. Take-up levels have remained strong with
the total for the year expected to be greater than the 2 million m? leased
in 2004. Most of the leasing activity has been focused on companies
up-grading accommodation rather than new entrants into the city.
The demand for new or recently refurbished floor space remains quite
strong and there are a number of pre lets that have taken place over
the year. This is expected to continue as there is a relatively limited supply
of grade A stock set to come to the market over the coming year. Outside
of Paris, the strongest rental growth was seen in Nice where rental values
increased by 11.1% over the year.
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Yields

Retail Market: Rental values in the retail sector have remained under
pressure as the consumer economy has been constrained
by unemployment and relatively high levels of personal sector borrowing.
Rents in Paris fell for the second year in succession as retailers profit
margins remain under pressure.

Paris

Industrial Market: The industrial market has experienced mixed fortunes o
through 2005 with the level of availability of premises rising despite

the good levels of leasing activity. Overall take-up, which should total o%
around 2.5 million m? has been boosted by a number of large warehouse
transactions in the major locations along the north/south axis.

Investment Market: The investment market has remained strong
as a number of international investors have sought to gain exposure to the " ~~ \
French market. Over € 16 billion are expected to be invested in commercial \ T
property in 2005. The major focus of attention has continued to be %

the office sector with around € 7.5 billion of investments changing hands
over the year. This has seen the prime yield on offices in the Paris market .
fall to 4.75%, their lowest level since we have been monitoring the market. \
This downward trend in yields has been mirrored across the rest of the

country and through the other major property use categories as investors e
have continued to prioritise property as a preferred investment class.
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Occupation

Leases: Standard leases are for a minimum of 9 years, tenants usually
being entitled to terminate the lease at the end of every 3 year period.
Tenants have security of tenure and are entitled to the renewal of the lease.
Open market reviews occur at the end of the lease for offices, for retail only
if the initial duration of the lease is more than 9 years. Indexation of rent
is based on the construction index.

Additional Occupation Costs: Tenants are usually liable for internal
repairs, insurance costs, local taxes and management costs. Service
charges are generally between 10-15% of the rent and are passed on
to tenants. VAT at 19.6% may be applied to rent and service charges.

Acquisition Costs: Costs are 6.5% including transfer tax and notary’s fees.
If the property is less than 5 years old and being transferred for the first
time, acquisition costs are; VAT at 19.6% plus transfer tax and notary fees,
estimated at 2.0%.
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France

Rents Yields %
2004 2005 %Chge 2004 2005  Act. Chge
Offices € per m*pa
Paris (Triangle d'0r) 600.0 620.0 3.3 6.00 4.75 -1.25
(La Défense) 450.0 460.0 2.2 6.90 5.75 -1.15
(Gare de Lyon) 420.0 420.0 0.0 6.80 5.75 -1.05
(Seine Rive Gauche) 420.0 420.0 0.0 6.80 5.75 -1.05
Saint Denis 250.0 255.0 2.0 7.25 7.00 -0.25
Lille 150.0 140.0 -6.7 8.25 8.00 -0.25
Lyon 160.0 165.0 3.1 8.00 7.50 -0.50
Marseilles 160.0 165.0 3.1 8.50 7.75 -0.75
Bordeaux 130.0 130.0 0.0 8.50 7.80 -0.70
Nice 135.0 150.0 11.1 9.00 8.75 -0.25
Toulouse 120.0 125.0 4.2 8.50 8.00 -0.50
Montpellier 130.0 130.0 0.0 9.00 9.50 0.50
Retail € per m*pa
Paris (Champs Elysées) 6,200.0 6,000.0 -3.2 6.00 5.50 -0.50
(Rue de Rivoli) 3,000.0 2,800.0 -6.7 6.50 5.75 -0.75
(Les Halles) 3,500.0 3,500.0 0.0 7.00 6.25 -0.75
Industrial € per m*pa
Paris 120.0 120.0 0.0 8.50 8.00 -0.50
Lille 60.0 55.0 -8.3 9.75 9.00 -0.75
Lyon 65.0 65.0 0.0 9.75 8.00 -1.75
Marseilles 65.0 70.0 7.7 10.00 9.25 -0.75
Bordeaux 60.0 60.0 0.0 10.00 9.00 -1.00
Nice 60.0 60.0 0.0 10.00 9.00 -1.00
Toulouse 50.0 50.0 0.0 11.00 10.00 -1.00
Montpellier 65.0 65.0 0.0 10.00 10.00 0.00
Building Costs € per m? Economic Data 2004 2005
(Paris area) 2004 2005 %Chge % %
Offices 1,650.0 1,700.0 3.0 Cost of Finance 2.2 2.3 est
Shop unit 1,500.0 1,550.0 3.3 Inflation 2.2 1.8 est
Industrial 675.0 700.0 3.7 GDP 2.1 1.6 est
Big Three
Office Rent Index
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2 /’ / Keops-Soprec « Oncor International
// 160, Boulevard Haussmann
. 75008 Paris, France
Tel: +33 1 56 88 91 51
‘;A/1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 Fax +33 1 56 88 50 51
E-mail: philippe.bresteau@keops.fr
KEY  London Paris Frankfurt Web: www.keops.fr
Comparative Terms: November 1995 = 100
Contact: Philippe Bresteau
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Germany

Market Prospects

Economy: Recent economic data has suggested that the recovery
in the German economy is gathering momentum. Investment
in manufacturing is likely to show its strongest annual rise since 2000 with
growth of 4.1% expected for the year to the end of 2005. This follows
the declines of 2001-03 which saw overall investment in plant and machinery
decline by a total of -11.1%. The recovery in the manufacturing sector has
not been matched in the personal sector, however, with consumers still
lacking the confidence to return to the shops. Retail sales declined by -0.9%
in the third quarter of 2005 cancelling some of the positive growth seen
in the first half of the year. Expectations are that private consumption will fall
by -0.2% over the year as a whole. Overall economic growth should
underperform 2004 with GDP growth of 0.8% but expectations are that
economic performance will gain momentum through 2006.

Office Market: Take-up in most major office locations has improved
considerably over the year with most markets seeing leasing activity exceed
the levels of 2004. Munich has seen the strongest letting activity with
the total for the year the highest recorded since 2001. Overall lettings
in Munich are expected to exceed 580,000 m? by the end of the year. While
the leasing market in Munich, Frankfurt and Berlin improved over 2005, activity
in Disseldorf stagnated. We expect take-up of 230,000 m? by the end of the
year (including the sub markets of Neuss and Ratingen). Prime rental values
in the various office markets have followed different trends over the past twelve
months. Rental levels remained stable in Munich, Frankfurt, Stuttgart
and Berlin whilst both Dusseldorf (-8.9%) and Dresden (-2.0%) saw prime
rents decline. The office sector is still adversely affected by high vacancy rates
although there has been some variation in the trends in vacancy over the past
twelve months. At the end of 2005 the vacancy rate in Frankfurt was 16.2%,
a fall of 1.2 percentage points over the year. Berlin also saw vacancy rates
decline, down from almost 10.0% to 9.5%. Stuttgart, which has the lowest
vacancy rate amongst the cities monitored by Dr. Libke, the vacancy rate fell
by 0.2%. The vacancy rate in Munich remained stable over the year whilst both
Disseldorf and Dresden saw the levels of vacant property rise.

Retail Market: Rental values in the retail sector proved to be surprisingly
buoyant despite the weak consumer environment. Prime shop rents have
risen across most markets, the strongest rises being seen in Disseldorf
where rental values increased by 17.1% and 9.6% respectively. Munich saw
only modest rises in shop rental values.

Industrial Market: Prime rents for the industrial/warehouse sector have fallen
over 2005 in Frankfurt, Disseldorf and Munich whilst rents in Berlin,
Stuttgart and Dresden have remained stable.

Investment Market: Whilst yields declined across most markets, the major
falls were seen in the retail and industrial sectors. Yields in the office sector
have remained relatively stable although there are signs of growing interest
from investors towards the end of the year. Investors highlighted the retail
market as a favoured sector given the strength of the leasing market
and investment market activity remained strong throughout most
of the year. The industrial sector on the other hand has looked attractive
despite the weak occupational market, with investors taking advantage
of the higher yields on offer.

Occupation

Leases: Standard leases are normally for 5-10 years with the option
to renew for another term, although there is a strong tendency towards
5 year leases. Rents are indexed to the cost of living index.

Additional Occupation Costs: Tenants are only responsible for internal
repairs and all building management costs such as heating, cleaning,
administration, etc. This usually amounts to € 1.5-3.0 per m? per month
for offices.

Acquisition Costs: These consist of transfer tax at 3.5% registration duty
and legal fees at 1-1.5%, agent’s fees at 3-6% plus VAT at 16%.
For leases, the tenant has to pay a fee of three months rent. Nevertheless,
it is becoming more usual for the landlord to pay this fee.
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Germany

Rents Yields %

2004 2005 %Chge 2004 2005  Act. Chge
Berlin 252.0 252.0 0.0 5.50 5.75 0.25
Frankfurt 408.0 408.0 0.0 5.50 5.50 0.00
Dresden 120.0 118.0 -1.7 6.50 6.50 0.00
Dusseldorf 264.0 246.0 -6.8 5.30 5.75 0.45
Munich 336.0 336.0 0.0 5.50 5.50 0.00
Stuttgart 198.0 198.0 0.0 5.75 5.75 0.00
Berlin 1,940.0 2,100.0 8.2 6.00 5.50 -0.50
Frankfurt 2,258.0 2,376.0 5.2 5.50 5.25 -0.25
Dresden 921.0 950.0 3.1 6.00 5.50 -0.50
Dusseldorf 1,970.0 2,160.0 9.6 5.40 5.25 -0.15
Munich 2,496.0 2,500.0 0.2 5.00 5.00 0.00
Stuttgart 1,845.0 2,160.0 171 5.50 5.25 0.25
Berlin 54.0 54.0 0.0 9.00 9.50 0.50
Frankfurt 75.6 67.0 -11.4 8.00 7.70 -0.30
Dresden 48.0 48.0 0.0 11.00 11.00 0.00
Dusseldorf 66.0 63.0 -4.5 8.00 7.75 -0.25
Munich 72.0 70.0 -2.8 8.00 7.75 -0.50
Stuttgart 60.0 60.0 0.0 8.50 8.00 -0.50
Building Costs € per m? Economic Data 2004 2005

2004 2005 %Chge % %
Offices 1,200.0 1,210.0 0.8 Cost of Finance 2.2 2.3 est
Shop unit 1,300.0 1,310.0 0.8 Inflation 1.7 2.0 est
Industrial 557.0 566.0 1.6 GDP 1.6 0.8 est
Big Three
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Makler & Consultants

Dr. Liibke GmbH ¢ Oncor International
Gutleutstrasse 82
D-60329 Frankfurt, Germany

Tel: +49 69 99 99 13 45

Fax: +49 69 99 99 13 41

E-mail: christof.scholl@dr-luebke.com
Web: www.dr-luebke.com

Contact: Christof Scholl
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Hungary

Market Prospects

Economy: Inflationary pressures in Hungary have been a cause for concern
for some time but the latest data suggests that these may be coming under
control. Current year expectations are for inflation to be 3.6% for the year,
down from 6.8% in 2004. The high levels of government investment into
infrastructure have placed considerable strains upon the Hungarian
economy and interest rates have remained higher than in most other
European Union countries. However, the economy is continuing to grow
at around 4.0% per annum and the 2005 and 2006 outlook is expected
to see this trend continue. Consumer expenditure has also maintained
a steady path, growing at 3.0%, following the boom years of 2002/03 when
growth averaged 9.5% per annum.

Office Market: Letting activity in the Budapest office market has boomed
over the past two years with take-up exceeding 200,000 m? in both 2004 and
2005. This represents an increase of almost 45% on the average take-up
levels of the previous five years (135,000 m?). The increased level of leasing
activity has seen rental values increase by 2.4% over the past twelve
months, ending 2005 at € 168 per m? per annum. With development activity
continuing at a controlled pace the level of grade A floor space coming
on to the market has been absorbed by new lettings. Vacancy rates,
therefore, have remained relatively steady at just under 13%. The delivery
of new floor space over the next few years looks set to increase slightly
and this may see vacancy rates rise but as the Budapest market
is considered to be stable this should not give cause for too many concerns.

Retail Market: Despite the slowing in the rate of growth in consumer
expenditure prime retail rental values in Budapest increased to end the year
at € 720-950 per m? per annum. The retail market is changing quickly
throughout Hungary with the development of shopping malls concentrated
to countryside towns. Many international retailers have already penetrated
the market looking to take advantage of the developing consumer mentality.

Industrial Market: As activity in the industrial sector has stabilised there has
been a downturn in prime rental values over the past year. Take-up levels
have reduced from the high level recorded in 2004 and we expect the total
level of letting activity for 2005 to be in line with the long run average
(125,000-150,000 m? per annum). Construction activity of modern logistics
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parks has been focused around Budapest, as improved
motorway links have been developed.

Investment Market: Investment yields in Hungary have continued
to decline as the country has continued to find favour
with international investors. The total level of investment for 2005
is expected to approach € 1 billion with almost one half of activity
focused on the retail sector. The largest transaction was
the purchase of a portfolio of retail shops by Austrian fund
Immoeast for € 210 million; part of this transaction in the form
of a forward purchase agreement.

Rents Yields %
2004 2005 %Chge 2004 2005 Act. Chge
Offices € per m*pa
Budapest 164.0 168.0 2.4 8.00 7.25 -0.75
Retail € per m’pa
Budapest 650.0 720.0 10.7 8.00 7.90 -0.10
Industrial € per m*pa
Budapest 58.0 51.6 -11.0 9.50 8.70 -0.80
Building Costs € per m? Economic Data 2004 2005
2004 2005 %Chge % %
Offices 755.0 785.0 4.0 |Cost of Finance 9.0 6.0 est
Shop unit 855.0 883.0 3.3 |Inflation 6.8 3.6 est
Industrial 405.0 415.0 2.5 |GDP 4.6 3.9 est
ESTON
INTERNATIONAL
1 ESTON International Ltd. ¢ Oncor International
Occupatlon Véci Street 141

Leases: Leases are normally for 3-5 years with the option to renew
for another term. Lease terms of 7-10 years are becoming more common.

Additional Occupation Costs: Costs amount to an average of € 2.5-3.5
per m? per month.

Acquisition Costs: Transfer tax for business property is 10%; agents’ fees
are 2-3% (for leases usually 10-15% of annual net rent); legal fees
are 1-1.5% and VAT is 20% from 1st January 2006.

H-1138 Budapest, Hungary

Tel: +36 1 452 6970
Fax: +36 1 452 6969
E-mail: info@eston.hu
Web: www.eston.hu

Contact: Adorjan Salamon

Oncor International thanks Eston International for providing information about its market.
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Ireland

Market Prospects

Economy: The Irish economy has continued to flourish through 2005
with GDP growth expected to be 4.7%. This represents the tenth year
since 1995 that economic growth has exceeded 4.5%. This strong
economic performance has seen the employment market perform well
with the unemployment rate of 4.3% significantly below the Euro zone
average (8.7%). There are concerns that inflationary pressures
are mounting as higher labour costs have fed through to consumer prices
and begun to impact on international competitiveness. However,
with continued high levels of business investment the outlook for
the economy remains positive.

Office Market: Prime rental values in Dublin returned to growth after
two years of decline. Rental levels fell by almost -20.0% over 2003/04. This
decline was partially reversed in 2005 with rental values climbing back
to € 480 m?. Take up for the year is estimated to be around 155,000 m?
broadly in line with the levels of leasing activity seen in 2004. Key deals
over the year have been Dell’s expansion at Cherrywood, County Dublin
where they took an additional 12,000 m? and O2’s acquisition of 9,900 m?
at the South Docks. The vacancy rate has fallen to around 12.0% from
a peak of 21.0% in 2002. The Belfast market has also seen growth in rental
values although the current prime rent of £ 137 m? per annum (€ 200 m?
per annum) for the city is still some 17% below the peak levels set in 2001.
Take up during the year is likely to total 30,000 m? almost one half
of the level seen in 2004 with the most active interest coming from
the public sector. Given Belfast’s dependence on the public sector,
the market may feel the adverse effects of the proposed rationalisation
in Government offices.

Retail Market: The consumer economy in Ireland has benefited
enormously from the ‘booming’ economy and retail rental values have
reflected this trend. Prime rental values in Dublin have risen by 41% over
the past five years, currently standing at € 6,500 m?. Demand for prime
retail units in Dublin has remained strong with both UK and Irish multiples
showing the greatest interest. Belfast has also seen prime retail rental
values rise although the growth over the past five years has been at a more
modest 20% rise. The principal demand for units in the city has emanated
from international retailers.

Industrial Market: Demand for industrial property in Dublin improved
marginally in 2005 with rental values moving up by 9.1%. Owner occupiers
continue to be the predominant force in the Dublin industrial market
although the shortage of supply of land for distribution and warehousing
could cause further upward pressure on rental values. Belfast industrial
property has continued to suffer from the decline of manufacturing
in the province and rental values only showed slight signs of improvement
over the year.

Investment Market: The investment market in the Republic of Ireland has
continued to be buoyant over 2005 with total transactions expected to be
in excess of € 1.2 billion. Yields are now at historically low levels in both
retail and industrial sectors with office yields approaching their all time low
of 4.7% recorded in 2000. Recent transactions have breached our office
prime yield level but we are maintaining our position at 4.75% until further
confirmation of the lower level.
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2004 2005
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2004 2005
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Offices € per m*pa

Dublin 425.0 480.0

12.9

5.25 4.75

-0.50

Retail € per m*Zone A pa

Dublin 5,864.4 6,500.0

10.8

3.25 3.00

-0.25

Industrial € per m?pa

Dublin 110.0 120.0

9.1

6.75 5.75

-1.00

Building Costs € per m?

2004 2005

%Chge

Economic Data

2004
%

2005
%

Offices 1,955.7 n/a

n/a

Cost of Finance

2.2

2.3 est

Shop unit 1,098.0 n/a

n/a

Inflation

2.0

2.4 est

Industrial 941.6 n/a

n/a

GDP

4.5

4.7 est
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Northern Ireland

Rents Yields %

2004 2005 %Chge 2004 2005 Act. Chge
Offices € per m?’pa
Belfast 195.0 200.0 2.6 6.25 5.80 -0.45
Retail € per m*Zone A pa
Belfast 4,289.0 4,163.0 -2.9 5.00 4.90 -0.10
Industrial € per m?*pa
Belfast 89.8 91.2 1.6 7.00 6.75 -0.25
Building Costs € per m? Economic Data 2004 2005

2004 2005 %Chge % %
Offices 330.7 n/a n/a |Cost of Finance 4.8 4.3 est
Shop unit 300.6 n/a n/a |Inflation 1.3 2.3 est
Industrial 139.0 n/a n/a |GDP 3.2 1.8 est
Occupation
Leases: Standard lease terms are 15 years with upward only rent reviews
every 5 years. The tenant gains statutory rights after two consecutive o
9 month Licence Agreements in Northern Ireland, whilst the minimum % Flnnegan
period for establishing renewal rights in the Republic of Ireland is 5 years menton
continuous occupation.

Finnegan Menton e Oncor International
Additional Occupation Costs: Tenants are usually responsible for both 17 Merrion Row
structural and internal repairs, insurance and local taxes. Services charges Dublin 2, Ireland
are between 15-25% of prime rents. Rates (local taxes) are approximately
30-40% of rental values. Tel: +353 161 47 900
Fax: +353 167 85 290
Acquisition Costs: These are 5.75% in Northern Ireland and consist E-mail: ifinnegan@finneganmenton.ie
of agents’ fees at 1%, legal fees at 0.75% and stamp duty at 4% Web: www.finneganmenton.ie
on purchases over £ 500,000 (€ 769,000). Acquisition costs are 8.42%
in the Republic of Ireland. Contact: lain Finnegan
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Italy

Market Prospects

Economy: The Italian economy remains in a state of stagnation although
the first signs of recovery were seen in the second half of 2005. GDP growth
for 2005 is expected to be 0.1% with some further improvements into 2006
pushing growth forecast to 1.3%. The labour market has continued
to improve over the year with unemployment down below 8.0%. Inflationary
pressures have remained under control in 2005 with consumer prices
growing at 2.0%, slightly below the Euro zone average of 2.2%.

Office Market: The main markets of Milan and Rome saw letting market
activity ease over 2005 with total take up below the levels seen in the
previous year. Take-up in Milan was below 250,000 m? for the year whilst
in Rome the figure is expected to be a little more than 140,000 m?. The slow
leasing market has seen vacancy rates rise slightly. The vacancy rate in Milan
pushing towards 8.5% whilst Rome has seen levels move above 4.0% for
the first time in three years. Rental values in Milan’s prime location have
remained unchanged whilst office accommodation around the Ring Road
saw values continue to decline, falling by -15.2% in the year. Rental values
in Rome remained largely stable. There were mixed experiences throughout
other cities and towns, Turin seeing the largest increase with prime office
rents growing by 10.0%, whilst Naples saw rental values decline by -15.2%.

Retail Market: Retail rental values throughout the country have remained
static over the past twelve months as retailers have looked to consolidate
their position rather than expand. However, with the outlook for the economy
forecast to improve we expect there to be some signs of strengthening
in rental value growth over the year. Naples and Bari were two markets where
rental values improved during 2005, rental values rising by 8.7% and 5.0%
respectively. Genoa, on the other hand saw rents fall by -4.6%.

Industrial Market: The ltalian industrial market has once again been
dominated by activity in the main markets of Milan and Turin to the North
of the country. Turin saw rental values rise by 11.1% as some occupiers
chose to move their requirements from the more expensive locations in and
around Milan. Prime rents for grade A buildings in Turin (€ 50m? p.a.) are still
some 45% lower than values in the Milan (€ 90 m? p.a.) area. Whilst logistics
operators have been the principal source of demand, retailer activity has
been relatively subdued in response to the weak economic conditions.

Investment Market: Despite the weak occupational market, investment
activity remained buoyant throughout the year. Yields fell across all three
sectors and in most locations, although the industrial market saw the largest
declines. Warehousing and distribution units in and around the principal
market of Milan saw yields fall by 200 basis points, ending the year at 7.5%.
Industrial property in Naples also saw declines of this magnitude, although
yields remain some 50 basis points higher at 8.0%. The office markets
in both Milan and Rome also saw a decline in yields although the largest falls
were in secondary locations. Prime office yields now stand at 5.8%, their
lowest level since the mid 1990’s.

Occupation

Leases: Leases are usually for 6 years, the tenant having the right to renew
for a further 6 years. Rents are increased by 75% of retail price inflation. There
is a 2.0% registration tax on rent, the landlord and tenant paying 1.0% each.

Additional Occupation Costs: Tenants are usually responsible for internal
repairs only. Service charges for offices are 10-15% of prime rents.

Acquisition Costs: Property sales are alternatively subject to VAT
or registration fees. In sales made by private companies, the transfer
of commercial properties is subject to VAT, which may vary anywhere from
10-20%, as the case may be. There is also a registration fee, at a fixed rate
of €129 in addition to the mortgage tax and cadastral duty (€ 129 each).
In the case of transfers on the part of private individuals, as VAT is not
applicable, registration tax may vary from 3.0-7.0%, and is added to the
mortgage tax (2.0%) and cadastral duty (1.0%). In any case, real estate
brokerage fees amount to 2.0-5.0% plus VAT (20%) on the sale price.
For rentals, fees are usually 10% plus VAT (20%) on the yearly rent.
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Italy

Rents Yields %
2004 2005 %Chge 2004 2005  Act. Chge
Offices € per m?pa
Milan  c.somattotiv. Manzori 420.0 420.0 0.0 6.00 5.80 -0.20
(¢ Ring Road) 330.0 280.0 -15.2 6.80 6.00 -0.80
Rome .a spagrav. ce gatriny 400.0 400.0 0.0 6.00 5.80 -0.20
& 280.0 260.0 -7.1 6.80 6.00 -0.80
Turin 150.0 165.0 10.0 7.00 7.00 0.00
Genoa 140.0 140.0 0.0 7.20 6.30 -0.90
Florence 350.0 350.0 0.0 6.50 6.50 0.00
Bologna 190.0 180.0 -5.3 6.20 5.80 -0.40
Naples 330.0 280.0 -15.2 6.50 6.00 -0.50
Bari 175.0 160.0 -8.6 7.00 6.50 -0.50
Retail € per m*pa
Milan v vortenapoieone) 2,500.0 2,500.0 0.0 5.00 5.25 0.25
(0 Vercal) 680.0 700.0 2.9 5.50 5.50 0.00
Rome wiaconaoty 2,100.0 2,100.0 0.0 6.50 6.00 -0.50
(Via ol i inzo) 1,100.0 1,100.0 0.0 6.50 6.00 -0.50
Turin 590.0 610.0 3.4 8.00 7.00 -1.00
Genoa 650.0 620.0 -4.6 8.00 7.90 -0.10
Florence 1,100.0 1,100.0 0.0 7.00 6.50 -0.50
Bologna 700.0 700.0 0.0 8.00 7.00 -1.00
Naples 920.0 1,100.0 8.7 6.00 6.00 0.00
Bari 800.0 840.0 5.0 7.50 7.00 -0.50
Industrial € per m*pa
Milan einetan 90.0 90.0 0.0 9.50 7.50 -2.00
Rome 95.0 95.0 0.0 8.50 8.20 -0.30
Turin 45.0 50.0 111 8.00 7.00 -1.00
Genoa 75.0 75.0 0.0 8.50 7.70 -0.80
Florence 75.0 70.0 -6.7 7.50 7.50 0.00
Bologna 68.0 65.0 -4.4 8.00 7.00 -1.00
Naples 70.0 80.0 14.3 10.00 8.00 -2.00
Bari 65.0 65.0 0.0 8.50 7.50 -1.00
Building Costs € per m? Economic Data 2004 2005
2004 2005 %Chge % %
Offices 1,173.0 1,227.0 4.6 |[Cost of Finance 2.2 2.3 est
Shop unit 1,278.0 1,342.0 5.0 |Inflation 2.2 2.0 est
Industrial 391.0 414.0 5.9 |GDP 1.0 0.1 est
Italian Office Rent Index
Italian Office Comparison
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901995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 FaX: +39 02 77 55 623
E-mail: jcardoso@gabetti.it
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Contact: Josephine Cardoso
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Netherlands

Market Prospects Rent Index

Economy: The Dutch economy under performed the Euro zone average
in 2005, growth being hindered by the poor performing consumer economy. Amsterdam
Overall economic growth is expected to be 0.6% for 2005 with private
sector consumption expected to fall by -0.4%. However, there are signs
that consumer confidence is returning with retail trade increasing in the third
quarter of the year, for the first increase in 30 months. With business
confidence in October 2005 also rising to its highest level since 2001 there 250

might be signs that the outlook for the economy is improving at last. /

300

275

Office Market: Prime office rents in Amsterdam fell for the fifth successive

year bringing the overall decline since 2000 to -23%. Other office locations

have also seen rental values fall but none have been as significant - /

or protracted as the Amsterdam market. Take-up in the Amsterdam market /
/

looks to have stabilised at levels similar to 2004, the total for the city being 150 /
300,000 m? This trend has been repeated in Rotterdam where take-up /
for the year is expected to be below 100,000 m?. Utrecht saw the leasing 125 / ~—
market improve significantly from 2004 and we expect full year take-up \\
to total some 170,000 m?, the highest for 5 years. The Hague on the other
hand has seen leasing activity weaken considerably this year with total
lettings expected to be less than 100,000 m? almost one half of the 2004 1995 1996 1997 1995 1988 2000 2001 2002 2008 o004 2005
total. Vacancy rates rose across most markets as newly completed floor

space boosted the total amount of available accommodation. A significant KEY  Office
proportion of office accommodation in the Netherlands requires up dating
for modern occupiers. Vacancy rates across the four markets stood
at 20% for Amsterdam and approximately 11% in Rotterdam, The Hague

d Utrecht. .
e Yields

Retail Market: Despite the weakness in the consumer economy rental
values grew across most of the Netherlands. The signs of a return
of consumer confidence in the latter stages of the year encouraged Amsterdam
retailers to contemplate expansion. Perhaps the most significant move
over the past twelve months has been the passing of legislation permitting
large scale retailing in out of town locations. Only DIY, furniture and garden
centres had previously been permitted to operate from large scale units
in out of town locations.

Retai Industrial

Comparative Terms: November 1995 = 100
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Industrial Market: The industrial market in the Netherlands has
experienced an improving demand outlook over the past couple of years -
although this has not served to increase rental values. The main limitation
to rental growth has the significant levels of out dated property which
is remaining on the market. Whilst there has been an increase in the levels o §
of newly built accommodation there is a significant level of competition
from the new accession countries for large scale logistics operators. &%

\
=\
\

Investment Market: The investment market in the Netherlands has been -
subdued over 2005 with total activity down on the previous year by around

16%. As in previous years the majority of transactions occurred

in the office sector which accounted for approximately two thirds of overall -
business, although this was still some way below the last years totals.
Yields, in general, continued to decline despite the weak performance
of the occupational market.

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005
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Netherlands

Rents Yields %
2004 2005 %Chge 2004 2005 Act. Chge
Offices € per m?pa
Amsterdam sou axs 280.0 270.0 -3.6 6.80 5.75 -1.05
The Hague 190.0 185.0 -2.6 7.00 6.00 -1.00
Rotterdam 155.0 160.0 3.2 7.00 6.00 -1.00
Utrecht 200.0 190.0 -5.0 7.00 6.00 -1.00
Retail € per m*pa
Amesterdam .. Hootsiea 810.0 850.0 4.9 6.00 4.40 -1.60
(Leidsestaat) 820.0 870.0 6.1 5.80 4.20 -1.60
(Kaherstrat 1,640.0 1,650.0 0.6 5.60 4.20 -1.40
The Hague 950.0 1,150.0 211 6.00 5.75 -0.25
Rotterdam 1,000.0 1,100.0 10.0 6.00 5.75 -0.25
Utrecht 1,100.0 1,250.0 13.6 5.90 5.75 -0.15
Maastricht 1,000.0 1,100.0 10.0 6.10 5.90 -0.20
Industrial € per m*pa
Amsterdam 70.0 70.0 0.0 8.25 7.75 -0.50
The Hague 65.0 65.0 0.0 8.50 7.75 -0.75
Rotterdam 60.0 60.0 0.0 9.00 7.75 -1.25
Utrecht 55.0 55.0 0.0 8.50 7.75 -0.75
Building Costs € per m? Economic Data 2004 2005
2004 2005 %Chge % %
Offices 1,200.0 1,200.0 0.0 |[Cost of Finance 2.2 2.3 est
Shop unit 870.0 870.0 0.0 |Inflation 1.2 1.7 est
Industrial 481.0 481.0 0.0 |GDP 1.7 0.6 est
Rent Index
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Occupation

Leases: Leases are usually 5-10 years and the tenant has the option
to renew for a further 5 years. Rents are indexed annually and there

is an open market rent review at the end of the initial term.

4; Boer Hartog Hooft

Boer Hartog Hooft ¢ Oncor International

Additional Occupation Costs: Tenants are usually responsible for smaller
internal repairs, one third of the property tax and a variable proportion
of local taxes. Service charges for offices vary from € 15-35 per m?

per annum (approx.).

Tel: +31 20 540 5520

Fax: +31 20 644 7166
E-mail: rda@bhh.nl

Acquisition Costs: Acquisition costs amount to approx. 8.5%, consisting

of transfer tax at 6%, legal fees at 0.5%, agents’ fees at 1.25-2.25%

on purchases (or up to 17% of the initial rent in the case of leases),
plus VAT at 19% on the fees.

Web: www.bhh.nl

Contact: Robert Das

Buitenveldertselaan 5, Postbus 75168
1070 AD Amsterdam, Netherlands
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Norway

Market Prospects Rent Index

Economy: The Norwegian economy has recovered strongly over 2004 and

2005 with GDP growth of 3.7% and 3.4% respectively. The consumer has Oslo
been a main driver behind the recovery, pushing retail sales growth to
4.2% in the year to end September 2005. Inflationary pressures mounted
towards the end of the year and the annual rate is expected to reach 2.0%,
up from 0.5% in 2004. The Norwegian Central Bank has stated they will 120
increase interest rates slowly in order to curtail inflationary pressures. /

130

Office Market: Office rents have risen in Oslo as the demand for office 110 7
accommodation has improved. Prime values have risen by 13.5% in local \ —]
currency terms over 2005 but are still some -22% below their 2001 level.

Demand has focused on new developments with most larger lettings 10 \

occurring in the CBD and Skoeyen areas. Most occupiers have looked

to upgrade rather than expand their accommodation requirements. The 0
vacancy rate in Oslo has fallen below 8.5% over 2005 although vacancy in

the CBD area is significantly lower at 5.0-6.0%. New developments are \ /
unlikely to impact adversely on vacancy rates in the short term. 80 \ /

\

Retail Market: Strong retail sales and the restriction on out of town
shopping centre development have ensured the continued growth in rents.
Prime Oslo shop rents grew by 9.1%, ending 2005 at NoK 9,500 m?
per annum (€ 1,197.7 m? per annum). Work is due to commence on the
linking of the Scandvika Storsenter and Info-Rama shopping centres to the
south of Oslo. The new centre will have total floor space of 100,000 m?.

70
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Comparative Terms: November 1995 = 100

Industrial Market: The supply of new warehousing remains restricted
causing industrial rents around Oslo to grow strongly. Prime rents grew
by 15.4% in local currency terms and the demand for good quality
warehousing/logistics property still strong. New development is only
considered if pre-lets have been secured.
industrial market have fallen by 150 basis points, ending

Investment Market: The demand for investment property from domestic the year at 7.5%. Both office and retail yields have fallen
and foreign investors has pushed yields down. Total activity for 2005 by 100 and 50 basis points respectively. Prime office yields are
is expected to reach € 5 billion - double last years figure. Yields on the Oslo now trading at 5.5%, an all time low for the Norwegian market.
Rents Yields %
2004 2005 %Chge 2004 2005 Act. Chge
Offices € per m’pa
Oslo 227.2 258.5 16.5 6.50 5.50 -1.00
Bergen 135.1 157.5 16.7 7.50 7.00 -0.50
Retail € per m’pa
Oslo 1,068.3 1,197.7 12.1 7.00 6.00 -1.00
Bergen 491.2 567.3 15.5 8.50 7.00 -1.50
Industrial € per m’pa
Oslo 79.8 94.6 18.5 9.00 7.50 -1.50
Bergen 55.3 63.0 141 9.50 9.00 -0.50
Building Costs € per m? Economic Data 2004 2005
2004 2005 %Chge % %
Offices 1,534.9 1,639.0 6.8 |Cost of Finance 2.0 2.5 est
Shop unit 1,203.4 1,286.0 6.9 |[Inflation 0.5 1.5 est
Industrial 920.9 983.0 6.8 |GDP 3.4 3.7 est

Occupation DNBNOR

Leases: Leases are normally agreed with a fixed period of 5-10 years with Naeringsmegling
an option for the tenant to extend the lease for a further period of 5 or 10

years on new conditions. Rents are indexed on an annual basis. DnB NOR Nzringsmegling AS ¢ Oncor International
Stranden 21

Additional Occupation Costs: The tenant is responsible for internal repairs 0021 Oslo, Norway

while owners have the responsibility for structural and external repairs,

insurance and local taxes. Tel: +47 22 94 86 60
Fax: +47 22 94 86 63

Acquisition Costs: Transferring a property will incur stamp duty of 2.5%. E-mail: fredrik.bo@dnbnor.no

This is normally paid by the purchaser in addition to his/her own legal fees. Web: www.dnbnornaringsmegling.no

The vendor has to pay agents’ fees and their own legal fees plus VAT,

normally a total of 1.0-2.0% of the purchase price. Contact: Fredrik Bo
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Poland

Market Prospects

Economy: Political uncertainty has cast some doubt over the ability
of the economy to continue its pace of expansion. The recent election
and the unsuccessful coalition talks between the Law & Justice party (PiS)
and the Civic Platform (PO) have resulted in the conservative PiS party
forming a minority government. This uncertainty may have accounted
for the slowdown in growth in 2005 with the economy expected to expand
by 3.2% compared to growth of 5.4% in 2004. The major drive behind
the economy over the past couple of years has been investment and this
is set to continue into 2006.

Office Market: Office market take-up in Warsaw looks set to rival the 2004
total with around 310,000 m? of lettings for the year as a whole. Whilst
the leasing market has been buoyant in the city centre this is likely
to change over the next twelve months or so with a number of prospective
office developments now being targeted for residential. The future supply
of offices is likely to be focused in decentralised locations. The vacancy
rate has continued to decline standing at around 10.0% at the year end,
down from almost 15% in 2003. Despite this positive outlook, prime rents
have declined by -4.8% as landlords look to secure occupiers.

Retail Market: Prime rents on shop units remained stable over 2005
despite the continuing demand from both domestic and international
retailers. There has been an increasing demand by retailers moving
to larger shopping centres and retail parks. This trend has taken some
of the focus away from the traditional city centre market. Both of these
options offer modern retail floor space at lower rents. New developments
at Zlote Tarasy and the initial phase of Targowek Retail Park have met with
significant demand prior to opening. If these trends continue it is likely that
traditional retail centres will suffer.

Industrial Market: As one of the emerging industrial locations, Poland has
seen a second year of rental value growth. Prime rents on industrial
property now stand at € 63 m? per annum some 15% higher than two years
ago. Demand has remained buoyant throughout 2005 and we expect
take-up to breach 200,000 m? for the second year in succession. The most
significant levels of demand have been from logistics operators who have
moved their European distribution centres to Poland.

Rent Index
Warsaw
// N
100 \/
0 \
. AN

. \
. \ /SN
VvV \

40 \
i

30

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005

KEY Office Retail Industrial

Comparative Terms: November 1995 = 100

Investment Market: Despite the political uncertainty that has
been prevalent in Poland over recent months investment
market activity has burgeoned over the past twelve months.
Total activity is expected to approach € 2 billion, almost double
the level of transactions in 2004. Investment yields have fallen
considerably across all three sectors. Retail yields have seen
the largest decline, falling by 150 basis points, whilst office
and industrial yields have reduced by 125 and 100 basis points
respectively.

Rents Yields %

2004 2005 %Chge 2004 2005 Act. Chge
Offices € per m*pa
Warsaw 252.0 240.0 -4.8 8.25 7.00 -1.25
Retail € per m?pa
Warsaw 900.0 900.0 0.0 8.75 7.25 -1.50
Industrial € per m*pa
Warsaw 57.6 63.0 9.4 9.50 8.50 -1.00
Building Costs € per m? Economic Data 2004 2005

2004 2005 %Chge % %
Offices 696.7 n/a n/a |Cost of Finance 6.5 4.5 est
Shop unit 693.3 n/a n/a |Inflation 3.5 2.3 est
Industrial 306.6 n/a n/a |GDP 5.4 3.2 est
Occupation
Leases: The most common leases for office buildings are: refurbished Oncor International
3-5 years; newly built 5-7 years, with a 3-6 month termination period. European Representation Office
In new office locations, rents are subject to annual indexation. VAT of 22% Via Ugo Bassi, 4/B
is payable on lease and sales transactions between companies. 20159 Milan, Italy
Additional Occupation Costs: Average operating costs for class A Tel: +39 02 77 55 257
premises are € 4-6 per m? per month. Rents usually include property taxes. Fax: +39 02 77 55 623

E-mail: nalbeoncor@tin.it
Acquisition Costs: Notary fees are 1.5-3.0%; registration duty of 5% Web: www.oncorintl.com
and legal fees of 2.0-5.0% (although optional legal assistance is generally
advisable). Agents fees are 2.0-3.0% of the sale price. Contact: Nicola Albé
ONCOR INTERNATIONAL <27



Portugal

Market Prospects Rent Index

Economy: The convergence of Portugal with the major Euro zone economies
has slowed over recent years. Economic output contracted by -1.2% in 2003 Lisbon
and has averaged only 1.0% per annum in 2004/05. Low levels of private
and public sector investment restricted growth opportunities. Despite
this unemployment has remained below the Euro zone average, 7.5%
compared to 8.7% for 2005. The main stimulus to the economy has 120 /\\
emanated from the consumer, with private consumption growing by 2.5%
per annum over the past two years. \

110 L~ \ \/

130

Office Market: Take-up fell in the Lisbon office market over 2005 and we
estimate that total lettings for the year will be 120,000 m?, 30% lower than

2004. This has caused the vacancy rate in Lisbon to rise, ending 2005 10

at 14.5%. This figure is likely to rise over the next year as a number of new

developments are completed. Further fears surround the supply of new floor 0

space in 2007 but if demand remains weak it is unlikely that many of these

proposed schemes will be started. Rental values remained stable in both

Lisbon and Oporto, ending the year at € 240 m? per annum and € 192 m? 80 ™

per annum respectively.

70

Retail Market: Despite the relative strength of the consumer economy prime 1995 1995 1997 1998 1999 2000 2001 2002 2003 2004 2005
retail rents have remained stable. Retailers have focused on specific locations

and demand has not been sufficient to push rents higher. There are a number KEY  Office Retalil Industrial

of new schemes that are due for completion over the next couple of years oot Torms Mo ber 1905 — 100

and unless demand increases vacancy rates will rise.

Industrial Market: The industrial sector has suffered from the weakness of the

economy. The main source of demand has been from domestic occupiers and

they have focused their attention on older properties. Rental values have remained

stable at € 84 m? per annum in Lisbon and € 60 m? per annum in Oporto. domestic and foreign investors taking advantage of the highest
investment yields in Western Europe. Most activity has focused

Investment Market: Despite weak occupational demand investment market on the retail sector with shopping centres and retail parks proving

activity has increased over 2005. Yields have fallen across all sectors with to be most attractive to foreign investors.

Rents Yields %

2004 2005 %Chge 2004 2005  Act. Chge
Offices € per m*pa
Lisbon 240.0 240.0 0.0 7.25 7.00 -0.25
Oporto 192.0 192.0 0.0 8.50 8.00 -0.50
Retail € per m?pa
Lisbon 960.0 960.0 0.0 7.50 7.00 -0.50
Oporto 600.0 600.0 0.0 8.25 8.00 -0.25
Industrial € per m*pa
Lisbon 84.0 84.0 0.0 8.50 8.00 -0.50
Oporto 60.0 60.0 0.0 9.50 8.50 -1.00
Building Costs € per m? Economic Data 2004 2005

2004 2005 %Chge % %
Office n/a n/a n/a |Cost of Finance 2.2 2.3 est
Shop Unit n/a n/a n/a |Inflation 2.4 2.3 est
Industrial n/a n/a n/a |GDP 1.2 0.9 est
Occupation

Leases: Until September 1995, the tenant in occupation had full security
of tenure, and could remain in occupation indefinitely subject only
to annual inflation-linked rent reviews. Since September 1995, a new law

has been in force whereby the parties can now choose an alternative type ONCOR INTERNATIONAL

of lease (minimum term 5 years) under which the landlord has

the unconditional right to repossession of the premises at the end Oncor International
of the term. However, the tenant has the right to terminate the lease European Representation Office
unilaterally, at any time with only 90 days notice. Via Ugo Bassi, 4/B

20159 Milan, ltaly
Additional Occupation Costs: The tenant pays a service charge

for common costs but which excludes structural repairs and property Tel: 439 02 77 55 257

taxes, which are a cost to the landlord. Fax: +39 02 77 55 623
E-mail: nalbeoncor@tin.it

Acquisition Costs: Acquisition costs consist of a transfer tax of 6.5%, Web: www.oncorintl.com

legal and notaries fees of 1.15% and agents’ fees at 3.0%, plus VAT

at 19% on the fees. Contact: Nicola Albé
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Russia

Market Prospects

Economy: The Russian economy has remained buoyant, fuelled by high oil
and gas prices and supported by the stable political situation. The value
of the rouble against the dollar has strengthened by some 9% over 2005.
The Russian office market is developing at a fast pace and Moscow is now
one of Europe’s most dynamic markets. The retail sector has remained
the fastest growing, backed by rising disposable incomes and although
growth is most visible in Moscow, it is spreading to the regions. In 2004,
domestic and international retailers targeted cities with populations over
1 million. This has now spread to smaller, regional cities where income levels
are higher. Russian consumers have up to 90% of their incomes to spend.
Foreign investors struggle to find properties that meet their criteria but there
are ample development projects available. Investment activity in the retail
sector is increasing, as illustrated by the acquisition of a regional shopping
centre by the Austrian Meinl Bank. Foreign investment has been most
evident in Moscow, with around 40% of the $40 billion invested in Russia
spent in the city. The warehouse market continues to be underdeveloped
despite strong occupational demand. This is due to the difficult acquisition
process for land and the lower rates of return on offer in this sector.

Moscow: Retail remains the strongest sector and new development added
550,000m? of floor space in the year. Despite this, vacancy rates in new
centres remains below 2%. Vacancy rates in older centres remains high
at 10%. The past year has seen the opening of a ‘Real’ hypermarket
and the addition of a third IKEA store. New foreign brands such as C&A,
M&S, Monsoon and the Body Shop have also entered the market and this
trend is expected to continue over 2006. Retail rents in prime locations
(i.e. Tverskaya) have increased by 4.0-5.0%. Prime office rents have also
grown over 2005 with the supply of grade A floor space remaining limited.
The lack of development opportunities in the city centre has pushed
foreign developers to out of town locations, identifying areas that avoid
transport problems. Modern warehousing remains in short supply with
the high cost of land being the principal cause.

St. Petersburg: The retail market in St. Petersburg has also seen
an increase in new shopping schemes with around 320,000 m? of retail floor

Rent Index
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space added over the year. Fears are growing that the city has
now reached saturation point. Poorer quality centres are likely
to suffer as superior schemes come onto the market. The growth
in rental values in the office market has also been rapid over
the past twelve months, with occupiers focusing on grade B floor
space. Grade A buildings remain in short supply and this
is unlikely to change until the demand for prime floor space
improves. The warehouse market is also under developed in St.
Petersburg, although this is expected to change as logistics
operators relocate from Finland.

Rents Yields %

2004 2005 %Chge 2004 2005 Act. Chge
Offices € per m*pa
Moscow 514.1 637.6 24.0 12.00 10.00 -2.00
St. Petersburg 443.4 484.6 9.3 16.00 14.00 -2.00
Retail € per m?pa
Moscow 1,508.1 2,040.3 35.7 15.00 13.00 -2.00
St. Petersburg 1,503.1 1,734.3 15.4 18.00 15.00 -3.00
Industrial € per m*pa
Moscow 135.3 170.0 25.7 20.00 16.00 -4.00
St. Petersburg 108.2 142.8 32.0 23.00 18.00 -5.00
Building Costs € per m? Economic Data 2004 2005

2004 2005 %Chge % %
Offices 973.2 1,431.2 47.1 |Cost of Finance n/a n/a est
Shop unit 751.5 935.1 24.4 |Inflation 11.7 11.7 est
Industrial 443.4 652.0 47.0 |GDP 7.2 5.9 est

- -

Occupation = =

Leases: Leases are in Russian with parallel English translations. Arbitration
can be both in Russia and abroad. Leases of more than one year need
to be registered with municipal authorities.

Additional Occupation Costs: Rents are inclusive of VAT at 20%, though
some company structures are VAT exempt. Service charges range from
US$ 30-50 m? per annum (which equates to € 25-43 m? per annum).

Acquisition Costs: Notary fees are generally 4.0% of assessed value,
however the assessed value is usually substantially less than the market value.

Astera Ltd. ¢ Oncor International
Posledny Pereulok 11, Bldg. 1
107045 Moscow, Russia

14 Ulitsa Ryleeva,
191123 St. Petersburg, Russia

Tel: +7 095 777 17 97

Fax: +7 095 777 17 98

E-mail: moscow@asteragroup.com
Web: www.asteragroup.com

Tel: +7 812 103 00 03

Fax: +7 812 103 00 04
E-mail: spb@asteragroup.com
Web: www.asteragroup.com

Contact: Geoffrey Cox
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Spain

Market Prospects

Economy: Spain has avoided the worst effects of the slowdown
in the Euro zone with the economy continuing to grow at around 3.0%
per annum over the past five years. Growth for 2005 is expected to be
3.3%, some 0.6% higher than anticipated at the start of the year.
Economic growth has been supported by private consumption
and investment in capital goods. Over the past couple of years the pace
of growth in household consumption has increased to 4.4% per annum
exerting upward pressure on retail prices. With the added problems arising
from the increase in the oil price, inflation has remained in the 3.0-3.5%
band since 2001. The labour market has shown considerable improvement
over the past few years with unemployment falling to a 26 year low
in the third quarter of 2005, standing at 8.4% of the labour force.
This is a marked improvement from the 1994 peak when unemployment
topped 24.0%.

Office Market: The strong performance of the economy has ensured that
the demand for office accommodation has remained buoyant in the latest
year. Rental values continued to rise in all three of the main office markets
(Madrid, Barcelona and Valencia) as the leasing market remained strong.
After a slow start to the year the Madrid market should see take-up
for 2005 reach similar levels to the previous year, circa 670,000 m?.
Barcelona, too, has continued to experience a buoyant letting market
and take-up in 2005 should exceed the record level of 360,000 m? set
in 2004. Vacancy rates across all of our featured markets have continued
to trend downwards particularly in the Central Business Districts. In Madrid
the vacancy rate is down to below 8.0% although some of the peripheral
areas have significantly higher levels of available office stock. Barcelona
has tighter market conditions with around 6.5% of office stock vacant,
whilst the vacancy rate in Valencia stands at 7.0%. With little new supply
likely to be delivered over the next twelve months we expect further
upward pressure on rental values. Around 70% of the current supply
of newly developed floor space is located in emerging business locations.

Retail Market: The strength of the consumer economy in Spain has
ensured the continued rise in retail rental values in most locations.
The major exceptions to this have been Valencia and the non prime
Barcelona where the demand from retailers has not been quite as strong.
Fifteen new shopping centres have opened over the year, totalling
an additional 464 retail units (10.2 million m?), and this should serve
to satisfy the continued demand from retailers. We therefore expect
the growth in rental values to moderate.

Industrial Market: The occupational demand for warehousing has
remained strong throughout 2005 with a focus on small units of 1,000 m.
Take-up for the year should exceed the levels seen in 2004. Industrial
estates continue to be a favoured choice amongst foreign investors with
distribution and logistics property seeing yields fall below 7.0% in many
areas. Rental values across each of our main locations have grown, with
Madrid seeing the strongest growth. This is due to the shortage of land
for new development as vacancy rates have fallen to below 6.0%
in the Madrid and Barcelona areas. Much of the activity has focused
on owner occupiers as companies have chosen to purchase their premises
at a time of low interest rates.

Investment Market: The investment market in Spain has continued at high
volumes with low interest rates fuelling the demand for commercial
property. Investment yields across all three sectors have fallen with both
the office and industrial markets seeing the greatest falls. Industrial yields
in Madrid and Valencia have seen the main declines, reducing by 175
and 178 basis points respectively. The yields on most prime markets now
stand at historically low levels.

Rent Index
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Spain

Rents Yields %
2004 2005 %Chge 2004 2005 Act. Chge

Offices € per m’pa
Madrid e 300.0 320.0 6.7 5.75 4.60 -1.15

(M-30) 192.0 190.0 -1.0 6.50 6.00 -0.50

(M-40) 200.0 180.0 -10.0 6.50 6.00 -0.50
Barcelona rime) 240.0 250.0 4.2 6.50 5.25 -1.25

(c8D) 240.0 250.0 4.2 6.50 5.25 -1.25

(secondary) 140.0 135.0 -3.6 7.75 7.00 -0.75
Valencia 116.0 130.0 121 6.25 5.00 -1.25
Retail € per m’pa
Madrid  erano) 1,920.0 2,075.0 8.1 5.50 5.00 -0.50

(Preciados) 2,300.0 2,500.0 8.7 5.50 4.75 -0.75
Barcelona . e aracia 1,500.0 1,575.0 5.0 5.75 5.75 0.00

P.FenalP. Arge) 2,069.0 2,250.0 8.7 5.50 5.50 0.00
Valencia 1,440.0 1,584.0 10.0 5.50 5.00 -0.50
Industrial € per m’pa
Madrid 109.0 120.0 10.1 8.50 6.75 -1.75
Barcelona 79.0 84.0 6.3 8.50 7.25 -1.25
Valencia 70.0 73.0 4.3 9.78 8.00 -1.78
Building Costs € per m? Economic Data 2004 2005

2004 2005 %Chge % %

Offices 1,180.0 1,225.0 3.8 |Cost of Finance 2.2 2.3 est
Shop unit 957.6 1,005.0 4.9 |Inflation 3.0 3.3 est
Industrial 501.9 535.0 6.6 |GDP 3.1 2.3 est
Occupatlon FERRAN'

Leases: Lease terms are usually 5 years with rents indexed annually
to the CPI (Consumer Prices Index).

Diagonal 622, 3A
08021 Barcelona, Spain

Additional Occupation Costs: Service charges are about € 2-3 m?

per month. It is also required by law to pay 2 months rent as a deposit
to guarantee conservation. Deposits are refunded at the end of the lease.

Acquisition Costs: Acquisition costs consist of a 7.0% transfer tax

Tel: +34 93 600 48 00
Fax: +34 93 200 37 56

Ferran ¢ Oncor International

E-mail: jpernades@ferran.es

(not recoverable) or 16% VAT that can be recovered. Agents’ fees from
3.0-5.0% plus 16% VAT

Web: www.ferran.es

Contact: Javier Bernades
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Sweden

Market Prospects

Economy: The Swedish economy strengthened over the second half
of 2005 and GDP growth should be 2.4% for the year as a whole. Growth
is increasingly being driven by domestic demand and has remained robust
despite the temporary slowdown in exports. Household consumption should
improve in 2006 although there are some fears about the labour market
which means the outlook for 2006 is moderate. Unemployment stands
at 6.0% but with increased public sector expenditure this should decline
slightly over the next two years. The prospects for 2006 show a downward
trend, falling to 5.2%. With inflation remaining at low levels, 0.5% for 2005,
there is no strong upward pressure on interest rates.

Office Market: Weak employment growth and high vacancy rates have
burdened Swedish office markets over recent years. Rents in both
Stockholm and Gothenberg, remained stable in 2005, whilst Malmo saw
improvements, rental values reaching SEK 2,000 m? per annum (€ 210.3 m?
per annum). Rental values in Stockholm and Malmo improved in the latter
part of 2005, whilst Gothenberg saw values remain stable throughout
the year. Take-up remained modest across the three main office locations.
Stockholm saw around 200,000 m? of lettings in 2005, whilst Gothenberg
saw take-up activity of over 100,000 m?. Malmo experienced a difficult
market with around 50,000 m? of floor space leased. Vacancy rates have
remained high with rates in Stockholm, Gothenburg and Malmo standing
at 17.0%, 13.0% and 11.0% respectively.

Retail Market: Although growth in household consumption has been weak
over the past five years, retailer demand has remained quite strong. Demand
is particularly competitive in prime locations with activity dominated
by Nordic retailers. Prime shop unit rental values grew for the second year
in a row in Stockholm to end the year at SEK 11,100m? per annum (€ 1,167 m?
per annum).

Industrial Market: Prime warehouse rents remained steady in local currency
terms over 2005 with the majority of demand for floor space coming from
retailers. In view of the improving outlook for the retail sector we expect
an improvement in demand for warehousing over the coming months.
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Most new development is undertaken on a pre-let basis
with virtually no speculative development currently planned.

Investment Market: Investment activity has remained strong over
2005 although there is a shortage of quality product on
the market. Both office and industrial yields have fallen
by 25 basis points on average. The retail sector has seen
a significant upturn in activity although principal interest has been
out of town retailing. Resolution Property, the UK property
company, sold a portfolio of retail warehouses to Oppenheim
Immobilien for SEK 2.6 billion (€ 275 m?).

Rents Yields %

2004 2005 %Chge 2004 2005 Act. Chge
Offices € per m?pa
Stockholm 402.8 389.0 -3.4 6.13 5.75 -0.38
Gothenburg 212.6 199.8 -6.0 6.50 6.25 -0.25
Malmo 223.8 210.3 -6.0 6.25 6.00 -0.25
Retail € per m*pa
Stockholm 1,118.8 1,167.0 4.3 6.25 6.25 0.00
Industrial € per m*pa
Stockholm 83.9 78.9 -6.0 8.25 8.00 -0.25
Building Costs € per m? Economic Data 2004 2005

2004 2005 %Chge % %
Offices n/a 1,261.7/ n/a |Cost of Finance 2.2 1.9 est

1,577.1
Shop unit n/a n/a n/a |Inflation 0.4 0.5 est
Industrial n/a 841.1/ n/a |GDP 3.1 2.4 est
1,051.4
TENANT ©- PARTNER
Tenant & Partner AB ¢ Oncor International
“ Box 22568

Occu patlon Norr Malarstarand, 12

Leases: Leases are normally for a 3-5 year term.

Additional Occupation Costs: VAT of 25% is chargeable on property
transactions.

Acquisition Costs: Stamp duty of 3.0%; property tax of 0.5-1.0%. Agents’
fees range between 2.0-3.0% on the sale price.

Se-104 22 Stockholm, Sweden

Tel. +46 8 545 727 00

Fax +46 8 545 727 01

E-mail: torbjorn.eriksson@tenantandpartner.com
Web: www.tenantandpartner.com

Contact: Térbjorn Eriksson
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Switzerland

Market Prospects

Economy: Recent news for the Swiss economy has looked more
promising. GDP growth is expected to be 1.2% in 2005 but the stronger
second half to the year has pushed up expectation for 2006 to 1.7%.
The unemployment rate expected to remain low at 4.1% by the end
of 2005. Although inflation has remained muted there is a general
expectation that interest rates will rise in the near furture.

Office Market: After three years of decline, rental values in both Geneva
and Zurich have begun to show signs of improving. Prime office rents grew
by 1.4% in Geneva and approximately 7.0% in Zurich in local currency
terms. Demand from Swiss companies has remained weak with most
tenants up-grading their accommodation rather than increasing their
occupancy levels. Vacancy rates have risen over the past three years but
remain low compared to other European destinations. Current vacancy
in Geneva is stable at 2.0% whilst Zurich has seen rates rise to 8.5%
over the year.

Retail Market: The consumer economy has remained weak over the past
five years and prime rents have reflected this weakness. Improving
prospects within the Euro zone may lead to a brighter outlook for the retail
sector over the next few years.

Industrial Market: Industrial rents remained stable in both Geneva
and Zurich during 2005, benefiting from strong international trade
in Switzerland. Exports grew by 5.0% in 2005 and this follows on from
the strong growth seen in the previous year.

Investment Market: The Swiss market has not seen the same increase
in investment activity as other European, and in particular Eastern
European, destinations because of the relatively low level of yields. There
continues to be strong demand for opportunities in major locations
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(e.g. Zurich, Geneva, Basle and Berne) as investors look
to profit from low interest rates and the benefits that can be
gained from leveraged investments. Office yields rose slightly
over the year, probably reflecting the short term outlook
for rental values in both Geneva and Zurich. Industrial yields,
however, did decline by 50 basis points reflecting the investment

markets new found appetite for industrial property.

Rents Yields %

2004 2005 %Chge 2004 2005 Act. Chge
Offices € per m*pa
Geneva 459.8 458.6 -0.3 5.25 5.50 0.25
Zurich 459.8 484.4 5.3 5.00 5.25 0.25
Retail € per m?pa
Geneva 1,839.1 1,808.6 -1.7 5.50 5.25 -0.25
Zurich 2,955.7 2,906.6 -1.7 5.00 5.00 0.00
Industrial € per m’pa
Geneva 78.8 77.5 -1.7 9.50 9.00 -0.50
Zurich 65.7 64.6 -1.7 10.00 9.50 -0.50
NB: 1) Yields are net after allowance for owner's normal operating and purchasing costs. 2) It is very difficult to establish a yield for shops in Geneva as there are practically no shops under
individual ownership; they are included in buildings where the yield is included in office, residential and commercial property.
Building Costs € per m? Economic Data 2004 2005

2004 2005 %Chge % %
Offices 2,110.0 2,075.0 -1.7 |Cost of Finance 0.7 1.3 est
Shop unit 1,789.8 1,760.1 -1.7 |Inflation 0.8 1.2 est
Industrial 903.1 888.1 -1.7 |GDP 2.1 1.2 est
Occupation K-M&P

Leases: Leases are normally contracted for 5-10 year periods. Rents are
indexed in accordance with the Swiss Retail Price Index.

Additional Occupation Costs: Tenants are not held responsible for repairs
or any other similar charges. In principle rents are exempt from VAT.
Service charge is levied in addition to rents.

Acquisition Costs: Transfer tax and legal fees are on a scale, starting
from around 1.5%. In principle, these costs are shared between the seller
and the purchaser equally. In general the vendor is responsible for agents’
fees which are levied at 3.0% on the purchase price.

KUONI - MUELLER & PARTNER

Kuoni Mueller & Partner ¢ Oncor International
Schweizergasse 21
8001 Zurich, Switzerland

Tel: +41 43 344 65 00
Fax: +41 43 344 65 12
E-mail: info@kmp.ch
Web: www.kmp.ch

Contact: Peter Eichenberger, Matthias Hochstrasser
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Turkey

Market Prospects

Economy: Turkey has commenced negotiations over membership of the
European Union although the process is expected to take some time before
being determined. However, the process of working towards satisfying
membership targets should work to the benefit of the economy. Targets
for the budget deficit in 2005 and 2006 already look as though they will be
met and this should bode well for further progress. GDP growth in 2005 is
expected to be 5.1% with industrial production and gross fixed investment
up by 7.0% and 20.3% respectively. Whilst inflation is still running at 7.6%
this is still a dramatic improvement on the levels experienced in 2001/03.

Office Market: Istanbul saw a sharp upturn in prime rental values in 2005
as the economy continued to benefit from more rigorous government
controls. The government has disposed of significant interests in state
owned assets. They have already sold 55% of Turkish Telecom for
US$ 6.1bn and 51% of the state oil refiner (KoG Shell) for US$ 4.1bn.
Vodafone recently bought a Turkish GSM operator for some US$ 5.5bn. The
financial sector is also undergoing a period of rationalisation as Turkish
banks are being targeted by European and US banks. This has served to
bolster activity in the Central Business District where vacancy rates have
fallen to 6.0%. Decentralised markets on the other hand are still operating
with vacancy rates in excess of 20%.

Retail Market: With private sector consumption growing in its importance
to the Turkish economy, the retail market has benefited with prime retail
rents rising by 6.8% in local currency terms over 2005. Whilst there
is a shortage of modern retail accommodation a number of new schemes
are due to create 235,000 m? of new retail floor space in Istanbul over
the coming months.

Industrial Market: The warehousing and distribution market has progressed
over the past twelve months driven by the demand for accommodation by
large scale logistics operators. The supply of modern industrial premises
is in relatively short supply and most new development is being undertaken
only with a pre let in place. Given the growing status of the economy and
the shortage of available modern floor space, rental values have risen
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to US$ 48 m? per annum (€ 40.8 m? per annum), growth of 11.1%
in local currency terms over the year.

Investment Market: Investment market yields have fallen over
the past year but they remain at a significant premium to other
European markets. The current yields on the office, retail
and industrial sectors are 8.5%, 8.5% and 9.5% respectively.
Whilst high, these yields should be considered in relation
to interest rates which currently stand at 14.0-15.0%.

Rents Yields %

2004 2005 %Chge 2004 2005 Act. Chge
Offices € per m*pa
Istanbul 108.2 139.3 28.7 10.00 8.50 -1.50
Retail € per m*pa
Istanbul 531.9 642.7 20.8 9.00 8.50 -0.50
Industrial € per m*pa
Istanbul 32.5 40.8 25.5 10.00 9.50 -0.50
Building Costs € per m? Economic Data 2004 2005

2004 2005 %Chge % %
Offices 330.6 380.9 15.2 Cost of Finance 18.0 15.0 est
Shop unit 300.5 380.9 26.7 Inflation 8.6 7.6 est
Industrial 185.6 305.2 64.5 GDP 8.9 5.1 est
Occupation KB Kuzey Bani
Leases: Leases are normally for a term of 3-5 years. Rents are usually Kuzey Bati

increased annually by a predetermined rate, between 2.0-5.0%.

Additional Occupation Costs: Tenants are responsible for withholding tax
(28.2% of monthly net rent) and for internal repairs. Service charges are
between 8.0-12.0% of prime rents. VAT (currently 18%) will be applicable
on company to company and company to person leases instead
of withholding tax.

Acquisition Costs: The acquisition of Turkish property is subject
to a transfer tax (currently 1.5%). The same charge will be applicable when
the property is sold. VAT will also be applicable on company to company
and company to person sales.

Buyukdere Cad. Harman Sk.
Duran Is Merkezi No:4 K:1
34440 Levent - Istanbul, Turkey

Tel: +90 212 325 2800

Fax: +90 212 268 0261
E-mail: info@kuzeybati.com.tr
Web: www.kuzeybati.com.tr

Contact: Murat Ergin

Oncor International thanks Kuzey Bati for providing information about its market.
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United Kingdom

Market Prospects

Economy: The outlook for the UK economy is one of slower but steady
growth, signalled in 2005 by a fall in the projected growth rate to 1.8%.
The main reason for the slowdown in the economy has been
the weakening in household consumption, which after 10 years of strong
growth is expected to grow at 1.8% over 2005. Consumers have reacted
adversely to interest rate rises and the high levels of personal sector
indebtedness. The economy should continue to grow at below the long run
trend rate of growth in 2006 as the personal sector continues
to consolidate its position.

Office Market: The London office market has seen rental values grow
for the second year in a row following the recovery from the rental declines
of 2002/03. Prime office rents in both the City and West End grew by 6.3%
and 23.8% respectively. This trend in rental values has been reflected
across most other cities in the UK where rental values have risen
by between 5.0-35.0% over the year. The only exception to this was
in Edinburgh where any recovery in rental values looks to be postponed
for another year. Overall occupier activity has been modest throughout
the year, although take-up in the London markets recorded almost
1 million m? in 2004 and looks set to almost match that figure in 2005.
The vacancy rate in London is now down to below 9.5% with a shortage
of newly built floor space. Other regional locations are still experiencing
high levels of vacancy although in general this tends to be in poorer
quality property.

Retail Market: Whilst the boom in the consumer economy has continued
to push retail rental values higher over the past five years there now seems
to be some cause for concern as household consumption slows. The retail
sector looks set for a difficult time as economic fundamentals may take
some time to move back into positive territory. Leeds and Birmingham saw
the largest increases in rental values over 2005, as the slowdown
in consumer expenditure had still to take effect.

Industrial Market: Rental growth in the industrial sector has remained
relatively muted over 2005 although both Birmingham and Leeds saw
prime rents grow by more than 5.0%. Demand has been particularly
buoyant in the warehouse and distribution sectors although the shortage
in suitable accommodation has meant that occupier requirements have
remained unsatisfied. New development of industrial floor space has been
limited as land has been allocated to higher value uses.

Investment Market: The UK investment market has experienced a ‘bull’
market over the past five years with each year bringing record levels
of investment transactions. The levels of investment market business
are set to approach € 73 billion in 2005, almost 20% higher than the levels
recorded in the previous year. The market has become far more broadly
based than in previous years with a mixture of international and domestic
investors looking to gain exposure to the market. Bank lending
to the commercial property market has continued to grow ending the year
at around £133 billion (€ 194 billion), indicating the growth in debt backed
purchasers. Yields across all sectors have continued to decline.

Occupation

Leases: The most common lease is 10-15 years. Tenants break options
at 5 & 10 years are still available on some lettings. Rents are reviewed
every five years, generally on an upwards only basis to open market value.

Additional Occupation Costs: Tenants are normally responsible for all
repairs, insurance and local taxes (rates). In multi let buildings, service
charges can be 10-20% of rental value. Rates are equivalent to 35-40%
of rental value. VAT at 17.5% may be applied to rent and service charge.

Acquisition Costs: Acquisition costs consist of agents’ fees of 1.5% plus
VAT and stamp duty. Stamp duty varies with capital value: 1% under
£ 250,000, 3% payable on £ 250,000 - £ 500,000 and 4% over £ 500,000.
Total costs are typically 5.7%.
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United Kingdom

Rents Yields %
2004 2005 %Chge 2004 2005 Act. Chge
Offices € per m*pa
London ey 741.9 788.3 6.3 6.00 5.25 -0.75
(West End) 1,014.3 1,255.5 23.8 5.25 4.50 -0.75
Birmingham 327.5 432.1 32.0 6.25 5.50 -0.75
Bristol 334.7 379.6 13.4 6.50 5.50 -1.00
Leeds 342.0 394.2 15.3 6.50 5.50 -1.00
Slough 311.5 343.1 10.1 6.50 6.00 -0.50
Manchester 357.9 445.3 24.4 6.25 5.50 -0.75
Edinburgh 436.7 432.1 -1.1 6.00 5.50 -0.50
Glasgow 343.1 365.0 6.4 6.25 5.50 -0.75
Retail € per m*Zone A pa
London (xfora st) 6,593.0 7,857.0 19.2 5.25 4.35 -0.90
(Knightsbridge) 7,462.0 8,171.0 9.5 5.50 4.35 -1.15
(New Bond St) 7,245.0 6,364.0 -12.2 5.00 4.35 -0.65
(Regent St) 5,072.0 5,499.0 8.4 5.75 4.35 -1.40
Birmingham 4,637.0 5,107.0 10.1 4.50 4.25 -0.25
Bristol 2,753.0 2,907.0 5.6 4.75 4.50 -0.25
Leeds 4,347.0 4,872.0 12.1 4.50 4.25 -0.25
Manchester 4,637.0 4,714.0 1.7 4.50 4.25 -0.25
Edinburgh 3,260.0 3,378.0 3.6 4.75 4.25 -0.50
Glasgow 3,623.0 3,536.0 -2.4 4.75 4.25 -0.50
Industrial € per m*pa
London 202.9 204.4 0.7 6.25 6.00 -0.25
Birmingham 85.5 90.5 5.9 6.50 6.50 0.00
Bristol 104.3 105.1 0.7 6.75 6.50 -0.25
Leeds 76.8 84.7 10.3 6.75 6.25 -0.50
Manchester 91.3 94.9 3.9 6.50 6.25 -0.25
Edinburgh 89.8 87.6 -2.5 6.75 6.15 -0.60
Glasgow 85.5 87.6 25 6.75 6.50 -0.25
Building Costs € per m? Economic Data 2004 2005
2004 2005 %Chge % %
Offices 2,027.2 2,179.1 7.4 |Cost of Finance 4.8 4.3 est
Shop unit 934.6 1,004.7 7.5 |Inflation 1.3 2.3 est
Industrial 857.8 922.2 7.5 |GDP 3.2 1.8 est
Big Three
Office Rent Index
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Contact: James Crisp
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Euro Conversion Rates

Czech Republic
2004 conversion rate 31.019 Czk per €
2005 conversion rate 29.091 Czk per €

Denmark
2004 conversion rate 7.430 Dkk per €
2005 conversion rate 7.456 Dkk per €

Hungary
2004 conversion rate 247.175 Huf per €
2005 conversion rate 252.292 Huf per €

Northern Ireland
2004 conversion rate 0.690 Gbp per €
2005 conversion rate 0.685 Gbp per €

Norway
2004 conversion rate 8.144 Nok per €
2005 conversion rate 7.932 Nok per €

Poland
2004 conversion rate 4.219 Plz per €
2005 conversion rate 3.918 Plz per €

Russia
2004 conversion rate 1.331 Usd per €
2005 conversion rate 1.176 Usd per €

Sweden
2004 conversion rate 8.938 Sek per €
2005 conversion rate 9.511 Sek per €

Switzerland
2004 conversion rate 1.523 Chf per €
2005 conversion rate 1.546 Chf per €

Turkey
2004 conversion rate 1.331 Usd per €
2005 conversion rate 1.176 Usd per €

United Kingdom
2004 conversion rate 0.690 Gbp per €
2005 conversion rate 0.685 Gbp per €

ONCOR INTERNATIONAL



Exclusion Table & Definitions

ltems included from floorspace as defined for rental purposes

Country Shops/Offices Industrial
Structural Walls Stairs Lifts Toilets Entrance Lobby | Structural Walls Stairs
Austria X X X X X
Belgium X X X
Czech Republic X X X X X
Denmark X X X X X X
France X X X X X X
Germany X X X
Hungary X X X X
Ireland/N. Ireland X X X X X
Italy X X X X X X
Netherlands X X X X X
Norway X X X X X
Poland X X X X X X
Portugal X X X X
Russia X X X
Spain X X X X X
Sweden X X X X X X
Switzerland X X X X X X
Turkey X X X X X X
United Kingdom X X X X X X
X =excluded *Items are excluded only if rented to multi-tenants
Definitions
Office Rents built to a good finish, including false ceilings, carpets, lighting and

Rents are based on first class suites of 500 m? in the prime location
of principal cities and on modern schemes in excess of 2,000 m?
with a good specification, in the best location, in provincial cities.

Shop Rents
All retail rents are in m? per annum, for shops in the busiest retail
position in the city.

Industrial Rents

Rents are based on a single storey 1,500 m? industrial/warehouse
unit of steel portal frame and brick construction with an eaves height
of at least 6 m.

N.B. All rents are as at December 2005

Additional Occupational Costs
Rents are exclusive of service charges and local taxes.

Building Costs for Offices
The cost is based on a 3,000 m? self-contained, air-conditioned
building in the major city in each country. The accommodation is

power points, but excluding partitioning. The cost includes
professional fees.

Building Costs for Shops

The cost is based on a standard shop unit of 140 m? built as part of
a parade, with either office or residential accommodation above, but
not in a major covered shopping centre. It is constructed to a shell
finish and excludes the shop front, except in Switzerland, with
certain finishes provided. The cost includes professional fees.

Building Costs for Industrials

The cost is based on a single storey unit of 3,000 m? of steel portal
frame and brick construction with an eaves height of at least 6 m. It
is finished to a basic shell, with services and heating to the office
space but not to the industrial/warehouse space. The cost includes
professional fees.

Prime Yields
The figures given are the initial returns receivable by the investor
for prime property, fully let to a first class covenant at an open
market rent.
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Oncor International Members

Oncor International Members
with Headquarters Locations

Alles Group « ONCOR International - Mexico City, MEXICO
Anthony & Co. « ONCOR International - Raleigh, NC, USA
AsiaPac « ONCOR International - San Jose, CA, USA
Astera Group « ONCOR International - Moscow, RUSSIA
Barclay Street Real Estate « ONCOR International - Calgary, CANADA
Beacon Property Solution « ONCOR International - Prague, CZECH REPUBLIC
Boer Hartog Hooft « ONCOR International - Amsterdam, NETHERLANDS
Burnham Real Estate « ONCOR International - San Diego, CA, USA
Carter & Associates « ONCOR International - Atlanta, GA & Tampa, FL, USA
Codina Realty Services « ONCOR International - Coral Gables, FL, USA
CORE Realty Partners « ONCOR International - Phoenix, AZ, USA
Cornish & Carey « ONCOR International - Santa Clara, CA, USA
DnB NOR Neeringsmegling « ONCOR International - Oslo, NORWAY
Dr. Libke GmbH « ONCOR International - Frankfurt, GERMANY
Eston International « ONCOR International - Budapest, HUNGARY
Fernandez Mera « ONCOR International - Sao Paulo, BRAZIL
Ferran « ONCOR International - Barcelona, SPAIN
Finnegan Menton « ONCOR International - Dublin, IRELAND
Frederick Ross Company « ONCOR International - Denver, CO, USA
Gabetti per I'lmpresa « ONCOR International - Milan, ITALY
Hugo Ceusters « ONCOR International - Antwerp, BELGIUM
Irwin Partners « ONCOR International - Little Rock, AR, USA
Jackson Cross Partners « ONCOR International - Philadelphia, PA, USA
JHI Real Estate Ltd. « ONCOR International - Johannesburg, SOUTH AFRICA
Keegan & Coppin « ONCOR International - Santa Rosa, CA, USA
Keops-Soprec « ONCOR International - Paris, FRANCE
Kuoni Mueller & Partner « ONCOR International - Zurich, SWITZERLAND
Macadam Forbes « ONCOR International - Portland, OR, USA
Meredith & Grew « ONCOR International - Boston, MA, USA
Nelson Bakewell « ONCOR International - London, UNITED KINGDOM
Pacific Real Estate Partners « ONCOR International - Bellevue, WA, USA
Paine/Wetzel Associates « ONCOR International - Chicago, IL, USA
Sadolin & Albaek « ONCOR International - Copenhagen, DENMARK
Siegel-Gallagher « ONCOR International - Milwaukee, WI, USA
Signature Associates « ONCOR International - Southfield, MI, USA
Sitar Company « ONCOR International - Iselin, NJ, USA
Solon Gershman Inc. « ONCOR International - St. Louis, MO, USA
Southeast Venture « ONCOR International - Nashville, TN, USA
Stream Realty « ONCOR International - Dallas, TX, USA
Tenant & Partner « ONCOR International - Stockholm, SWEDEN
Toribio Achaval « ONCOR International - Buenos Aires, ARGENTINA
Torode Realty « ONCOR International - Edmonton, CANADA
Travers Realty « ONCOR International - Los Angeles, CA, USA
U.S. Equities Realty « ONCOR International - Chicago, IL, USA
U.S. Equities Realty « ONCOR International - Santiago, CHILE
United Properties « ONCOR International - Minneapolis, MN, USA
West, Lane & Schlager, LLC « ONCOR International - Washington, D.C., USA
Weston Companies « ONCOR International - Memphis, TN, USA
Zimmer Real Estate Services « ONCOR International - Kansas City, MO, USA

ONCOR INTERNATIONAL



ONCOR INTERNATIONAL

Oncor International

European Representation Office
Via Ugo Bassi, 4/B

20159 Milan, Italy

Tel. +39 02 77 55 257
Fax +39 02 77 55 623
E-mail: nalbeoncor@tin.it
Web: www.oncorintl.com

Contact: Nicola Albé
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