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Why Attend This Conference:

Building on the success of past years, this daylong conference is
packed with highly relevant information concerning current trends
and the implied prospects for the Japanese real estate marketplace.
Recent shifts in economic reforms, growth in the annual trade
surplus, brisk Japanese exports to Asia and sluggish demand from
the United States can affect the positioning, restructuring, and
strategic relationships of companies.

Whether you are currently involved in the Japanese real estate
market or are considering venturing into this market, this
conference will provide the insight you need to succeed. It will
focus on current investment, economic and development trends in
Japan, including coverage of trends in all major property sectors,
real estate capital markets, and urban development policy issues.

Don’t Miss This Powerful Event if You Want to:

+ Learn where the emerging investment and development
opportunities will be in the Japanese real estate market.
+ Understand Japan’s economic outlook.

* Learn from recent developments in the Japanese
real estate market.

« Explore how the retail real estate market is changing, and where
the investment opportunities are today.

« Examine the strategic relationship between the United States
and Japan.

+ Discover the recent trends and innovations in the Japanese
real estate markets.

« Explore the future direction of the real estate capital markets.

Who Should Attend:

Property developers; architects; planners; retail, office, industrial,
and residential developers; lenders and investors; real estate
consultants; and public officials.
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About ULI:

ULI-the Urban Land Institute is a nonprofit education and research
institute that is supported by its members. Its mission is to provide
responsible leadership in the use of land in order to enhance the
total environment.

ULI sponsors education programs and forums to encourage an
open, global exchange of ideas and sharing of experience; initiates
research that anticipates emerging land use trends and issues, and
proposes creative solutions based on that research; provides
advisory services; and publishes a wide variety of materials to
disseminate information on land use and development.

Established in 1936, ULI today has more than 18,000 members
and associates from 70 countries, representing the entire spectrum
of land use and development disciplines
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Minoru Mori

As a student at the University of Tokyo, in 1959 he co-founded
Mori Building with his father, who was a university professor, to
manage the family’s property in Tokyo. In 1993, Mori succeeded
his father as president. Today, Mori Building owns more than 100
buildings in Japan, and is changing Tokyo’s skyline. Patience,
resolve, and a profound love of his country has given Mori the
fortitude to work for nearly two decades on single projects
designed to convince local property owners to join with him in
major ventures such as Roppongi Hills, Ark Hills, and Atago
Green Hills. “I have tackled work with the belief that Tokyo
should evolve to meet the needs of the 21st century as a
competitive global city.”
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Minoru Mori
President and CEO
Mori Building Co., Ltd.
Tokyo, Japan
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Michael F. Glennie

Michael F. Glennie is the president and chief executive officer of
Ripplewood Lodging, the hospitality arm of Ripplewood
Holdings, LLC. He is also president and chief executive officer of
Phoenix Resort K.K., owner of the Phoenix Seagaia Resort in
Miyazaki, Kyushu.

Ripplewood Holdings, LLC, a private equity fund based in New
York, with several billion dollars of capital, has acquired a number
of high-profile companies in Japan, including the Long-Term
Credit Bank of Japan, now Shinsei Bank, Niles Parts, and Nippon
Columbia. He serves on the Recreational Development Council of
the Urban Land Institute and the board of Colonial Williamsburg.
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Michael F. Glennie

President and CEO
Ripplewood Lodging

Tokyo, Japan
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Takeshi Fukuzawa Hiromichi lwasa
Chairman President and CEQ

Mitsubishi Estate Co., Ltd.
Tokyo, Japan

Mitsui Fudosan Co., Ltd.
Tokyo, Japan

ULI Trustees in Japan
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President and CEQ George von Liphart

Mori Building Co., Ltd. Managing Director

Tokyo, Japan Lehman Brothers Finance Japan Inc.

Tokyo, Japan
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Theodore Bestor

Professor and Chair, Urban Anthropology
Harvard University

Cambridge, Massachusetts
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Toshihiro Hirosaki
Chairman and CEO

ASK Planning Center

Tokyo, Japan
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Michael W. Michalak
Minister-Counselor for Economic Affairs
U.S. Embassy

Tokyo, Japan
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Sachio Togo

President

TAF Corp.

Tokyo, Japan

. __________________________________________________________________________________________________|
Conference Program Planners

SHMTEE

917V)—-T—=R

ULl (77— - SURFRRRT) T L 78—
YF—ILFNROy TAN

7> >h2D.C.

Geoffrey Booth

Director, Retail Development

ULI—the Urban Land Institute
Washington, D.C.
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A. Barry Hirschfeld, Jr.
President and CEO

AIP-JAPAN, LLC

Tokyo, Japan
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Takayuki Namae
Managing Director
Executive Officer

Mitsui Fudosan Co., Ltd.
Tokyo, Japan
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Takashi Uematsu
Executive Managing Director
CEO-Investment Management
Tokyo, Japan
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Kazuhiko Yamamoto
Executive Vice President

Mori Building Co., Ltd.

Tokyo, Japan
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Sonny Kalsi

Managing Director

Morgan Stanley Japan Limited
Tokyo, Japan

aIlH.ORTF1 v
K=V NA T4 T X

S S TRE— TR h—

HEEEBHFELS

RR

Joel H. Rothstein
Attorney-at-Law

Paul, Hastings, Janofsky & Walker
Tokyo, Japan
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Ronald E. LaVoie

Vice President

Global Commercial Real Estate Japan Inc.
Lehman Brothers

Tokyo, Japan
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Jo Kato

General Manager

International Business Department
Mitsubishi Estate Co., Ltd.

Tokyo, Japan
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Reiko Takayama
Managing Director

Shop System Study Society
Tokyo, Japan
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Michael F. Glennie
President and CEO
Ripplewood Lodging

Tokyo, Japan
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Richard A. Laxer
President, Asia Pacific

GE Capital Real Estate

Tokyo, Japan
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Masaaki Tashiro
Corporate Senior Vice President
ORIX Corporation

Tokyo, Japan
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Harry H. Frampton IlI
Chairman, ULI - the Urban Land Institute
and President, East West
Partners-Western Division

Beaver Creek, Colorado
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Richard Rosan
President

ULI - the Urban Land Institute
Washington, D.C.
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Katsunori Fujiyama

Senior Fellow, Commercial Property
Development Division

Mitsui Fudosan

Tokyo, Japan
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Minoru Honzawa
Partner

Nihon Mirai Capital Co., Ltd.
Tokyo, Japan
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Laurent Levan

Senior Manager Japan Development
Carrefour Japan Co., Ltd.

Tokyo, Japan
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Managing Director

Building Technology Pty., Ltd.
Melbourne, Australia
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Paul J. Sheard

Managing Director and Chief Economist
Lehman Brothers Japan, Inc.

Tokyo, Japan
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George von Liphart

Managing Director

Lehman Brothers Finance

Tokyo, Japan
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Michael F. Glennie
President and CEO
Ripplewood Lodging

Tokyo, Japan
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Riki Imai
President

FIT Real Estate
Tokyo, Japan
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Stan Mehlhoff
President

PM-CM Japan
Tokyo, Japan
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Hiroyuki Oshida
Partner

KPMG FAS Co., Ltd.
Tokyo, Japan
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Michinori Shimizu
Joint General Manager
Corporate Division #1
Mizuho Corporate Bank, Ltd.
Tokyo, Japan
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Hidehiro Hirabayashi
Director and General Manager
Shopping Center, Development Division
Aeon Malls
Tokyo, Japan
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Michael King
Director - Legal, Risk Management,
and Real Estate Solutions
Index Consulting
Tokyo, Japan
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Minoru Mori
President and CEO
Mori Building Co., Ltd.
Tokyo, Japan
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Richard Rosan
President

ULI - the Urban Land Institute
Washington, D.C.
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Hisanari Shiotani

Assistant Manager

Marketing Development Section
Marketing and Sales Division

TAISEI CORPORATION

Tokyo, Japan

Speakers
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A. Barry Hirschfeld, Jr.
President and CEO

AIP-JAPAN, LLC

Tokyo, Japan
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Ryutaro Kono

Chief Economist

BNP Paribas Securities Japan, Ltd.
Tokyo, Japan
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Yukihiro Moroe
Managing Director

Goldman Sachs

Tokyo, Japan
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Koichi Sato

Associate Professor, Department of
Architecture, School of Engineering

Tokyo University

Tokyo, Japan
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Masahiro Sumita

Senior Executive Officer

The Resolution and Collection Corporation
(RCC)

Tokyo, Japan
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Additional speakers to be announced.
Please visit ULI's Web site at www.conferences.uli.org for updates.
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Registration and

Breakfast
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Richard Rosan Minoru Mori Michael F. Glennie
President President and CEO President and CEO
ULI - the Urban Land Institute Mori Building Co., Ltd. Ripplewood Lodging
Washington, D.C. Tokyo, Japan Tokyo, Japan
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Opening Keynote REOTH»S/7O—=INIVERAIN BEDOIHISHFROXIBHHIBENHINELS

Session TA K - AR E—$i%
From Tokyo Neighhorhoods to Global Sushi: Japan’s Cities Provide Lessons
for Metropolitan Markets Across the Globe
Featuring Professor Theodore Bestor
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Author of Neighborhood Tokyo, Tokyo’s Marketplace: Culture and Trade in the Tsukji Wholesale Market and
professor of urban anthropology at Harvard University in Cambridge, Massachusetts, Bestor has spent many years
looking at Japanese society and culture through anthropological lenses. Join us for this lively opening session as
Bestor shares his views on how economic transactions of all cultures are embedded in social institutions, and how
markets are as much about social and cultural trends as they are about “pure” economics. Learn how Japan’s urban
anthropology plays a part in its economic future and what impact it has on real estate markets.

10:10 - 10:30

L1

Break

10:30 - 12:00
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Sessions I. Restructuring: Trends in the Japanese Corporate Recovery Market
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Companies run into problems for all sorts of reasons: loss of a large contract, a bad debt, overexpansion, a fire,
moving premises, negative bank attitudes, and much more. In this session, senior corporate executives will outline
the current recovery market in Japan. Discover who the current players are in the emerging Japanese corporate
recovery market. Learn what the current state of this exciting market is. Hear what role the government will play in
corporate restructuring. Discover what the opportunities and challenges will be for financial investors.
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II. Retail: Large-Store Development in Japan - Challenges and Opportunities
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Fears that the Large-Scale Retail Store Location Law would slow down or stop development led to a flurry of new
development in Japan not justified by demand or rents. Now that those fears have been proven largely
groundless, what is the outlook for large-store development in Japan? In this session, a panel of retail developers
will discuss the opportunities and challenges facing this market segment. Hear how land pricing, bank scrutiny,
lease terms, and construction costs will all factor into the success or failure of large-store development in Japan.

12:00 - 13:00
BR
Lunch
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Welcome to the World of Wolfgang Puck

A New Era of California Cuisine Changes the Way Japanese Dine!

Featuring Sachio Togo, President, TAF Corporation
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The name Wolfgang Puck, in the eyes of food lovers and experts alike, represents the ultimate in good cooking.
That name now refers not only to the world-famous chef himself, but also to the culinary empire he has built: the
group of fine-dining restaurants; his extensive catering and events business, which has gained international
attention through his flagship event, the annual Governors Ball following the Oscars; and the Wolfgang Puck®
brand in areas as diverse as casual and quick-service dining, consumer packaged foods, and Emmy-award-winning
TV show on the food network. A star chef and one of the creators of California Cuisine has changed the way
Americans eat — and now he is ready to change the way Japanese dine!

BXEENRE

Japan’s Economic Outlook
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The Japanese economy remains weak, and a slow international economy only makes the situation worse. This
session will provide a perspective on the current state of the Japanese and global economy, and will answer such
questions as: Where is the Japanese economy headed? How are changes in the nearby Asian economies affecting
Japan? How will the policies of the Koizumi administration affect the Japanese economy?
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I. Transforming Class B Buildings
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In 2003, total supply of office space in Tokyo is said to become double that of the Bubble Era. Vacancy rates are
climbing. What are the options for owners of Class B office buildings? Are rent gaps sufficient to consider the
expenses of a conversion? What are the code requirements and technical hurdles that need to be considered? This
session will explore the current state of affairs in the conversion market with presentation of case studies and
discussion from panelists who have been active in the market.
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Il. Adding Value to Urban Land—The Benefits of Good Project Management
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Reducing construction cost and time while increasing design quality is the best way to achieve long-term increases in
property income. This session will provide owners, developers and bankers with an understanding of how to create
real estate value through the use of five key disciplines: strategic project planning; risk analysis and management;
design quality planning and management; value management; and construction planning and management.
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Closing Keynote
Session
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High-end Retail Adds Value to Big City Development and Retail Function

Featuring Toshihiro Hirosaki
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High-end retailing is one of the essential elements that builds the reputation of major global cities and draws
people to them. This panel will draw on the examples of well-established Japanese enterprises that have
developed a landmark building on a major street, in this case an outlet of a leading fashion specialty store
group and a property using REIT. This involved a commercial facilities developer and retail consulting
companies forming Specialty Fashion Associates Japan Incorporated (SFAJ) to own and operate under license,
Saks Fifth Avenue stores in Japan. In this session, they will share their insights into store size, design and
location, and the critical impact these elements have on creating real estate value.
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Reflections on the U.S. - Japan Economic Relationship and Its Future

Featuring Michael W. Michalak
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In an address to the Japan Society in New York in June 2003, U.S. Treasury Secretary John Snow described the
relationship between the U.S. and Japan as, “the engine of global prosperity.” The Japanese economy is
showing signs of recovery while the U.S. economy continues to lose manufacturing employment, and
multinational firms outsource services offshore. This closing address will explore the history of the U.S. - Japan
economic relationship and postulate on what the future holds for us.
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Minato-ku, Tokyo 106-6149
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We encourage you to register by November 10, 2003. After that date, an additional
$100/¥11,700 fee will apply. Written confirmation will be sent to participants who register
and pay in full by November 10, 2003.
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Cancellations, which must be in writing to ULI's Events Management Department, will be
subject to a $100/¥11,700 administrative fee. No refunds can be made after Monday,
November 10, 2003. You may, however, transfer your registration to another member of
your organization (a $50/ ¥5,600 transfer fee will apply).
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You may transfer your registration to another member of your organization. A $50/¥5,600
fee will apply. If a registration is transferred to a ULI member, the ULI member fee will
apply. If registration is transferred to a nonmember, the nonmember fee applies.
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Inside the U.S.

Tel: 800-321-5011

Fax: 410-626-7148

BEDES

Inside Japan

Tel: 03-5738-3540

Fax: 03-5738-3541
E-mail: info@japan.uli.org

faianEsL Hotel Accommodations
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Grand Hyatt Tokyo

Roppongi 6-10-3
Minato-ku, Tokyo
106-0032

Hotel Reservations: 03-4333-8800
(reservation desk open 24 hrs.)

Tel: 03-4333-1234

Fax: 03-4333-8123

Web Site: www.grandhyatttokyo.com

Room rate*: Grand Room: ¥29,000 (non-smoking, excludes tax)-
approximately $262

Check-in: 3:00 p.m.

Checkout: 12:00 noon
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T105-8333
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FFNVTFH: 03-6253-1177

Tel: 03-6253-1111

Fax: 03-6253-1115

F=LR=: www.royalparkhotels.co.jp/shiodome/
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Royal Park Shiodome Tower
Higashi-Shimbashi 1-6-3
Minato-ku, Tokyo

105-8333

Hotel reservations:  03-6253-1177

Tel: 03-6253-1111

Fax: 03-6253-1115

Web Site: www.royalparkhotels.co.jp/shiodome/english/

Room rate*: Single: ¥19,000 (non smoking, includes breakfast, excludes tax)-
approximately $172

Check-in: 2:00 p.m.

Checkout: 12:00 noon
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*When calling to reserve your room, mention ULI Japan in order to receive the discounted
group rate. Room rates in currencies other than yen are subject to change based on the
exchange rate at the time of stay. The hotel requires a one-night deposit (credit card) to
confirm a reservation. Contact hotel directly for details on its cancellation policy.
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Applicatiolfg Japan’s Real Estate and Capital Markets: Promises and Prospects

November 17,2003

ULI CONFERENCE #581104

You can register in 3 ways:
< Mail your completed registration forms to ULI, Department 188, Washington, D.C. 20055-0188. For payments in yen, mail your completed
registration form to ULI Japan Member and Customer Service, Asunaro T Building, 3F, 2-2-5 Shibasaki-cho, Tachikawa, Tokyo, 190-0023

Fax your completed registration form with credit card information in U.S. Dollars to 202-624-7147. All credit card payments will be in U.S. Dollars.
For payment in yen, fax your completed registration form and a copy of bank transfer receipt to ULI Japan at 03-5738-3541.

Visit the ULI Web site and register on-line at www.conferences.uli.org.

Name

Name for Badge

Title

Company

Street Address

City State/Province/Country Zip/Postal Code
Telephone Fax

E-mail Special Needs

Emergency Contact Emergency Telephone Number
Registration Fees:

[ Members of ULI: US$450 ¥53,000 ULI'ID Number:
[0 Nonmember: US$550 ¥65,000

[ Public/Academic Member: US$250 ¥30,000

[ Public/Academic Nonmember: US$350 ¥41,000

[ Associate Elect Member*: US$250 ¥30,000

[ Student: Us$125 ¥15,000

Fees increase by US$100/¥11,700 for registration received after November 10, 2003.
*ULI members under 30 years of age.

Payment in Yen
Please indicate your payment option below:

[0 Check—Make check payable to ULI Japan and mail with registration form to ULI Japan Member and Customer Service,
Asunaro T Building, 3F, 2-2-5 Shibasaki-cho, Tachikawa, Tokyo, 190-0023

[J Bank Transfer—Bank: UFJ Bank; Branch: Aoyama; Account type: Futsuu; Account name: ULI Japan; Account number: 4554792
This is a yen-only account.

Please note: Registrations will be processed only when full payment is received.

Payment in U.S. Dollars
Please indicate your payment option below:

[0 Check—Make check payable to ULI-the Urban Land Institute. Mail to ULI, Department 188, Washington, D.C. 20055-0188.
[JCreditcard [JVISA [ MasterCard [ Diners Club I American Express [ Discover

Cardholder name

Card number Expiration date

Cardholder signature

1 Register On-line at www.conferences.uli.org

1 Bank Wire—To pay by bank wire, fax this completed form to ULI at 03-5738-3541. ULI will E-mail or fax you wiring instructions.
(Additional bank fees apply.)
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ULI thanks the following companies and organizations for their generous support as sponsors of this conference:

ULIER/N—bF— ULI Corporate Partners
ULINR TP 4— (1] HVAY = b
Benefactors Patron
Bankof America. N Deloitte Elf ERNST & YOUNG
\\/ M 0 I’ga n Sta n I ey & Touche FROM THOUGHT TO FINISH."
PRICEWATERHOUSE(QOPERS GE Real Estate  \HE WALLSTREETJOURNAL. /-0 = 5 oo v
Business. And the Business of Life. Executive Sponsor
. (ly CUSHMAN &
i
uLiFoundation R WAKEFIELD,
2003 AFFERBAR Y — 2003 Tokyo Conference Sponsors
TN AR Y — AR Y=
Principal Sponsor Sponsor
— VTR QT2 TxZy G A o—=HAT V=M= —
E — § Ripplewood Lodging Phoenix/Seagaia Resort Companies
MORI BUILDING
Y=5i=297 - AR Y — B R—s—
Leadership Sponsors Contributors
=Z MR At TUAY & v1—
Mitsubishi Estate Co., Ltd. Blake & Sanyu
— N For =2 =& Ay b= — S ERE SR S
_‘#T@Jﬁéﬁiﬂﬁﬁ: Dorsey & Whitney, LLP
Mitsui Fudosan Co., Ltd. A& S b L
P ——MI\=
AN E) EE R Fox & Company, K.K.
Nomura Real Estate Development Co., Ltd. PN VRIS A R
FVw 7 ARt J.P.Morgan Securities Asia Pte. Ltd.
ORIX Corp. R N A LA oA

YT - RKR Y —

Senior Sponsors
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Lehman Brothers

R NARTA LT AT %) TAF—& 74— 71—LLP
Paul, Hastings, Janofsky & Walker, LLP

Secured Capital Japan

*ZDYAME2003E10R7HBEEDHD T, EEINBIBEVHYVET,
* As of October 7, 2003. List is subject to change.
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DB]J - Development Bank of Japan

ULI Global Alliance Partner

AR AR EGRHCORRICOVWTU, UUASBIO—/NIVTATILBENAIT LI FAADRE Iy 2—XETHEBVEDELIZE,

(Telephone: +1 202 624 7004. Fax: +1 202 624 7140, E-mail: swatters@uli.org)

For information about sponsorship and exhibit opportunities at this ULI conference, please contact: Stan Watters, vice president for global programs, ULI — the Urban Land Institute

Telephone: +1 202 624 7004, Fax: +1 202 624 7140, E-mail: swatters@uli.org.



