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REVIEW

Dear Real Estate professional,

Writing in early September 2007, the market's loss of confidence following the US subprime meltdown

was looking pretty embedded; talk of a rapid end to the crisis certainly has been replaced with depression

among industry professionals, who are talking about an elongated slump.

Frustratingly, in Europe at least, the notion of commercial property as an investment class

in its own right

had only just started to catch on. As Paul Rivlin, joint chief executive of European Real Estate

Investment Banking, points out in the introductory chapter of this intelligence report, “this ultimately

rests on a track record of consistent long-term performance alongside other mainstream asset classes”.

In fact, property has consistently outperformed most mainstream asset classes in recent times. This

outperformance — and the uncorrelated or moderately correlated nature of property returns against other

investment classes — has acted as a magnet to a range of new investors.

The ability to create targeted geographical exposure to real estateis a major attraction and

the options to

achieve this are almost limitless. Away from investing directly in single properties or portfolios of bricks

and mortar, there is a whole world of indirect opportunity, both leveraged and unleveraged.

Quoted

property company stocks, listed and unlisted collective investment schemes, REITs, private equity and

merchant banking funds, property company debt, commercial and residential mortgage-backed

securities, real estate CDOs, distressed situations, and senior and mezzanine bank plays are just a few

product options. The rapid development of derivatives (in the UKin particular) on the back

of a robust

property index and the opportunity to create synthetic and tranched exposure to the sector, is only

adding to the allure of property for a new class of institutional players and hedge funds.

Notwithstanding the current crisis, real estate is firmly on the radar screen. This intelligence reportis an

indispensable guide to the landscape and to the opportunities available in this sector. We h

ave assembled

an impressive panel of real estate specialists from the financial, legal and property industries, who in

aggregate lay out the case for real estateina compelling and convincing manner.
Yours faithfully
A :fg <

Jonathan Price

Managing Editor

Thomson Intelligence Reports
ionathan.price(dthomson.com

THOMSON
e
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THE FUTURE OF THE GLOBAL COVERED BOND MARKET

BY MICHAEL MARRAY

The last five years have seen resounding
success for covered bonds, with new
jurisdictions coming into play, a steadily
broadening investor base, and a relentless
tightening of spreads for issuers.

But during the second half of 2007, after a
long period of high liquidity the global credit

Mr market inteligence
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The Future of the Global Covered Bond
Market offers a highly insightful analysis of
the market, its main participants, and its likely
future direction.

Drawing on interviews with some of the
market’s most experienced covered bonds
executives, including senior officials at the
ECBC and vdp, this report is a must read for
issuers, arrangers and investors alike.

In addition to providing profiles of the most
important covered bond markets by country
and evaluating covered bond law around the
world, this report covers all the key subjects:
® |ssuers’ techniques

® The Widening investor base

® Rating agency methodologies

® Factors driving supply and demand.

CREDIT DERIVATIVES: STRUCTURES, TECHNOLOGY AND PROSPECTS

e B vesn
=== markets hit turbulence, scaring some investors
away from any product related to mortgages.
BY REOCH CREDIT
R Despite a decade of poor predictions, the credit

derivatives market has overcome major global
events and transformed the capital markets.
The growth has been phenomenal —with
notional principal outstanding volume of CDS
standing at $34.5 trillion, compared to $2.15
trillion just 4 years ago.

Credit Derivatives: Structures, technology
and prospects, a definitive intelligence
report from IFR, offers seasoned players and
newcomers alike an expert insight into this
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dynamic market and its instruments, examining:

® structures of all current credit instruments,
from the basic CDS through to more
recent developments like CDO2, CDO3,
CPPI, CPDO, CDPC and more

quantitative aspects of the products, from
single name to portfolio credit derivative
the technology required to support
existing credit instruments as well as

the new technologies that will be key in
developing new products

® challenges and obstacles facing both front
and back offices as they work together to
exploit ever more complex and diverse
markets.

Written by a team of some of the most
experienced market participants in the world,
this report gives a unique, timely and highly
informed viewpoint that should make
essential reading for anyone with a stake in
the credit market.

OPPORTUNITIES IN: HYBRID CAPITAL — DEFINITIVE GUIDE FOR ISSUERS AND INVESTORS

BY STEVE SAHARA, CALYON

Issuers and investors worldwide have
embraced hybrid securities as an exciting
new debt capital markets opportunity. For
issuers, hybrids are a flexible tool for
managing the capital structure, and for
investors, the hybrid asset class offers
incremental investment yield opportunities.

* e morket inoligence

The global hybrid capital market has grown
dramatically and has continued to evolve
over the past 15 years. Precisely because of
the “hybrid” nature of the asset class, it
continues to evolve and defy attempts to
create a simple universal explanation.
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The product developments within the hybrid
market are often in response to changes in
legal, accounting, tax, regulatory or rating
agency frameworks, which impact the form
and applicability of hybrid instruments. For a
newcomer to the hybrid market, the current
tapestry of structuring nuances can seem
arcane and even non-sensical without a
timeline of the historical layering of
regulatory requirements and financial
engineering responses.

Opportunities in Hybrid Capital contains
the key hybrid capital security developmental

milestones which have occurred over time
and puts them in context, so that issuers and
investors can form a better appreciation of
the rational for typical contemporary hybrid
securities today and glean what the future
may bring.

Written by one of the most experienced
market practitioners in the world,
Opportunities in Hybrid Capital is a must
read for anyone with an interest in this
complex, growing market.

RETHINKING SYNDICATED LENDING: THE EUROPEAN LOAN MARKET 2015

BY NACHUM KAPLAN

In just five years the European syndicated
loan market has grown threefold, with a
staggering US$1.5 trillion worth of loans
booked in the EMEA region in 2006.

It is ironic that what was once perhaps
among the sleepiest of capital markets —
European syndicated loans — should now be
at the forefront of one of the most dramatic
capital market changes in history.

Rethinking Syndicated Lending: The
European loan market 2015 is a definitive
analysis of this fast-evolving and complex
market, addressing all its key elements:
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® Flaws at the heart of relationship lending
® Challenges in relationship modelling
® |mpact of the single European currency

THOIVISON

——

Strategies in the search for yield

Rise and rise of leveraged finance
Emergence of structured lending
Innovation in subordinated debt
instruments

New risk management strategies
Profiting from a downward credit cycle
Proliferation of new players in the market
Evolution of M&A financing.

Exclusive interviews

IFR’s associate editor of Loans and High Yield,
Nachum Kaplan, supplemented his own
expertise and market knowledge with views
from the world’s top executives in lending
from leading banks: Barclays Capital, BNP
Paribas, Citigroup, Commerzbank, Deutsche

Bank, Dresdner Kleinwort, JPMorgan, Mizuho
Corporate Bank, Morgan Stanley, Royal Bank
of Scotland and SG CIB.

Extensive Data

More than 60 invaluable charts and tables are
integrated in the report, providing a wealth of
exclusive year-on-year data from the past six
years, such as league tables on refinancing
and structured loans, loan markets by
country and type in Europe, the US and
emerging markets.

No senior executive in lending, borrowing or
investing can afford to be without this
invaluable report.

For further information on these reports plus full details on
more titles go to www.ifrmarketintelligence.com




PRIORITY ORDER FORM

MYes, | would like to order the following reports:

FORMATS & DISCOUNTS

To request quotes for PDF versions

and multiple copies of the reports
email: john.woodward(@thomson.com

ifr market intelligence Baa " 'c?.:?;maﬁm erdt;r Standard Rate Dhacount "
] EUROPEAN REAL ESTATE: A NEW ASSET CLASS COMES OF AGE JULY 07 [0 ea99/ussoos [ e4a24/uss774
] THE FUTURE OF THE GLOBAL COVERED BOND MARKET serro7 [ [ esos/ussiezs [ £760/Us$1383
] cREDIT DERIVATIVES: STRUCTURES, TECHNOLOGY AND PROSPECTS juor O [ e795/us$1447 [ e676/Us$1230
] 0PPORTUNITIES IN: HYBRID CAPITAL octo7 [ O e79s/us$1447 [ e676/Us$1230
] RETHINKING SYNDICATED LENDING: THE EUROPEAN LOAN MARKET TO 2015 apro7 [ [0 es9s/usgizes [ e591/Us$1075
[] GLOBAL INVESTMENT BANKS: TRENDS, STRATEGIES AND PERFORMANCE (SECOND EDITION) peco7 [ O e795/us$1447 [ e676/Us$1230
] TALENT PORTFOLIO MANAGEMENT: LEVERAGING HUMAN ASSETS IN CAPITAL MARKETS AND INVESTMENT BANKING  JUNEO7 1 [ es9s/us$126s [ €591/Us$1075
] wHO’S READY FOR MiFID: ALL FINE OR FINES FOR ALL? juwor O O es9s/us$izes [ es91/Us$1075
] OPPORTUNITIES IN: CHINESE CAPITAL MARKETS octo7 [ O e79s/us$1447 [ e676/Us$1230
] OPPORTUNITIES IN: RUSSIAN CAPITAL MARKETS mavor [ [0 esos/usgizes [ e591/Us$1075
] OPPORTUNITEES IN: MIDDLE EAST CAPITAL MARKETS Feo7 [ [ e69s/us$izes [ e591/Us$1075
] OPPORTUNITIES IN: INDIAN CAPITAL MARKETS pEcos [ [0 es9s/us$izes [ e591/Us$1075
] OPPORTUNITIES IN: BRAZILIAN CAPITAL MARKETS Novos [ [ e69s/us$izes [ es91/Us$1075
m market intelligence
] INFRASTRUCTURE FINANCE: THE ROAD AHEAD sepro7 [ [ e795/us$1447 [ e676/Us$1230
[J FINANCING GLOBAL MINING: THE COMPLETE PICTURE maro7 [ O e79s/us$1447 [ e676/Us$1230
] FINANCING RENEWABLE ENERGY: FUNDING THE CLEAN ALTERNATIVE juos O [ e795/us$1447 [ e676/Us$1230
] FINANCING WATER AND WASTEWATER TO 2025: FROM NECESSITY TO SUSTAINABILITY Juneos O e79s/us$1447 [ e676/Us$1230
For details on all these reports go to www.ifrmarketintelligence.com

TOTAL

[[] Please send me more information on other Thomson Financial products.

DELIVERY DETAILS

TITLE (MR/MRS/MISS/DR): FIRST NAME: LAST NAME:
JOB TITLE: EMAIL:
DEPARTMENT: COMPANY NAME:
ADDRESS:
COUNTRY: POSTAL/ZIP CODE:
TELEPHONE: FACSIMILE:

PAYMENT OPTIONS

L] 1wish to pay by cheque Please make cheques payable to: Thomson Financial Ltd.

PURCHASE ORDER NO
[] Pleasebillme. [ Please debit my credit card [JAmerican Express [visa [IMastercard (F REQUIRED)
exenee ] ITFINGLOB
CARDHOLDER NAME: SECURITY CODE: D D D
SIGNATURE : EXPIRE DATE:
MONTH: YEAR:
If the delivery address details differ from your billing details, please enter them below.
TITLE (MR/MRS/MISS/DR): FIRST NAME: LAST NAME:
JOB TITLE: EMAIL:
DEPARTMENT: COMPANY NAME:
ADDRESS:
COUNTRY: POSTAL/ZIP CODE:
TELEPHONE: FACSIMILE:

If you are an EU registered company please include your VAT/TVA/MOMS/MWST/BTW/IVA/FPA number:

DELIVERY & GUARANTEE Reports are despatched by courier and come with a 28-day money back guarantee from the date ordered when returned in perfect condition.
BY RETURNING THIS FORM either by fax or post to any of the Thomson Financial locations below, the Client agrees that this order is binding.

Please contact, or send completed form to:

ASIA 123456789
Maria Lee, Sales Manager,

Thomson Financial, 18/F Ayala Life — FGU Center,

6811 Ayala Avenue, Makati City, Metro Manila 1226, Philippines

Phone: +632 878 5829

Fax: +632 817 8956 / +632 325 8122

Email: maria.lee(@thomson.com

EUROPE, MIDDLE EAST & AFRICA NORTH AMERICA

John Woodward, Thomson Financial, Robert H. Mills, Director of Sales,
Aldgate House, 33 Aldgate High Street, Thomson Financial, 195 Broadway,
London EC3N 1DL, UK 22nd Floor, New York, NY. 10007
Phone: +44 (0)20 7369 7317 Phone: +646 822 3574

Fax: +44 (0)20 7369 7333 Fax: +646 822 3628

Email: john.woodward(@thomson.com  Email: robert.mills(@thomson.com

THOMVISON

:*j -

We would like to use the personal data you are giving us to provide you with relevant information about Thomson Financial Publishing’s products and services by email,
telephone or post. Please indicate if you want to be contacted by us by: Mail ] Email (] Telephone [J. To find out how we use and protect the data we may hold about
you and how you may exercise your preferences, please see our Privacy Policy at www.ifrmarketintelligence.com.

SW/ATL/0907




