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Ready.
Yeah.
Hi, everybody.

Welcome to the 2023 ULI Christian Cyprus Annual
Conference hosted

at the Grand Hyatt Athens by our sponsor, Heinz.

My name is Kosatino Santikos.

For those who don't know, I'm the newly appointed chair
of the ULI Christian Cyprus chapter.

Every year the Executive Committee comes together months
before the

conference and we try to find a topic that will

not only inspire the attendees, but also create a meaningful
discussion, a dialogue.

Meaning that we're not just here to present you some

trends that | report might show, but to find a

topic that people question and this might show on their
panel or the presentation or you're feeling at the end

of the of the event.

This year's topic is renew, reuse, rebuild or become obsolete.
And it's a topic that it's not only a discussion

about real estate, but shared a message to everybody in

the industry that we have a shared responsibility towards the
communities, the society and the environment.

You know that at ULI, we're not just here to

discuss real estate, but the responsible use of it.

And talking about ULI, we have a great advantage here

in Greece that we have a chapter of such a

global organization.

And that shows through our speakers who are pioneers in
this space and will share their experiences, their insights and
their learnings through the panels and the presentations that
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we

have from all over the world.

We have a presentation from Australia coming in and before
| pass it on to Staios, | would like first

of all to thank our sponsors Heinz who's hosting this

event, the Costanavarino Residences, who are Gold
members and everybody

else that made this event come true.

And of course our speakers and the Executive Committee
and
Vasil Ki who has been real, real helps is 100%

what the what you will see today.

So | hope we enjoy this conference together and once
again, welcome.

Thank you, Cosadena.

Well, welcome.

And as as Cosadena has pointed out, we have a

very interesting, a very interesting topic which we will be
looking at today, OK.

Real estate no longer is about the purely the business
side of things.

| think it's well, it's become a lot more crucial

to look at it in a broader sense and that's

one of the that's a key point in terms of

how we'll be addressing it today, OK, energy, ESG, social
values, things which have all become part of the mix

and which provide challenges in in adding to to the
broader investment picture.

So let's get straight into it.

I'd like to call up Dan, please.

Dan Dan Rinkelstein is the Director of Cities Planning and
Design, Urban Design and Master Planning ads, How do We
Pronounce the Arab?

And he's going to provide us with a very, very

interesting discussion, presentation on resilience through
reuse, a vision for

sustainable urban landscapes.

Thanks, Dan.

Steam 1-2 Ohh there we go.

Ohh boy, it's loud.

Well, thank you so much for inviting me to come
and speak with you all today.

It's an absolute pleasure to be back in Athens and

2


https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:02:46.389
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:02:51.285
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:02:53.710
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:02:59.782
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:03:04.207
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:03:09.764
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:03:17.174
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:03:22.800
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:03:28.504
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:03:33.049
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:03:36.840
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:03:41.329
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:03:48.920
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:03:50.880
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:03:52.080
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:03:55.006
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:03:58.823
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:04:00.630
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:04:03.898
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:04:04.830
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:04:08.400
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:04:11.542
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:04:14.541
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:04:18.683
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:04:22.468
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:04:26.181
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:04:28.560
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:04:29.920
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:04:32.839
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:04:38.422
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:04:43.722
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:04:45.960
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:04:49.283
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:04:54.869
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:04:56.920
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:05:01.160
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:05:02.160
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:05:04.680
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:05:06.799
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=00:05:08.120

00:05:11 --> 00:05:14:
00:05:14 --> 00:05:16:
00:05:17 --> 00:05:20:
00:05:20 --> 00:05:24:
00:05:24 --> 00:05:24:
00:05:25 --> 00:05:27:
00:05:27 --> 00:05:30:
00:05:30 --> 00:05:33:
00:05:33 --> 00:05:34:
00:05:34 --> 00:05:37:
00:05:37 --> 00:05:41:
00:05:41 --> 00:05:43:
00:05:44 --> 00:05:46:
00:05:46 --> 00:05:48:
00:05:48 --> 00:05:50:
00:05:50 --> 00:05:53:
00:05:53 --> 00:05:53:
00:05:55 --> 00:05:58:
00:05:59 --> 00:06:00:
00:06:00 --> 00:06:01:
00:06:02 --> 00:06:04:
00:06:04 --> 00:06:07:
00:06:07 --> 00:06:07:
00:06:07 --> 00:06:09:
00:06:09 --> 00:06:13:
00:06:13 --> 00:06:18:

00:06:18 --> 00:06:21:
00:06:22 --> 00:06:24:
00:06:24 --> 00:06:27:
00:06:27 --> 00:06:31:
00:06:31 --> 00:06:36:

00:06:36 --> 00:06:40:

00:06:40 --> 00:06:43:
00:06:43 --> 00:06:46:
00:06:46 --> 00:06:47:
00:06:48 --> 00:06:50:
00:06:50 --> 00:06:51:
00:06:51 --> 00:06:54:
00:06:54 --> 00:06:54:

it was great to fly in on Sunday night to

to see one of my favorite sites which | was

involved with actually in one of the earlier schemes for
Helena, Conn and it's just such a wonderful place to
be here.

So just a little bit about myself.

So | am an architect and urban designer.

I've had the benefit of living in in several wonderful
cities that come from Chicago.

And I'm quite proud of this project that | was
involved with back in 2000, like 1998, two, 1003 for
the development of Money Park in Chicago.

And it's wonderful to see how, which actually is a
retrofit of an old parking lot, Imagine that in a

little Grand Park and it's great to see is how

it's bringing together people of all walks of life in

the city.

So | I've, I've been working around the world.

I'm based in London now.

I've been there for 20 years.

| had a long career at SOM, originally first in
Chicago, then London, and more recently I've moved on to
Arab.

And I'm sure many of you know who we are.

But just in case you don't, Arab is a interdisciplinary

practice of architects, engineers, planners, urban designers,
landscape architects, you

name it, who really practice what we call total design.
About 17,000 people worldwide.

It's a global sort of enterprise and we're really are

built on this tremendous legacy that over up himself built.

He's a predominant preeminent structure engineer who
developed many landmark

planes across the world including City, City, Opera House
and
he really was the founding father of the firm and

and really the the purpose of of the enterprise is

to really help.

Lead our clients towards the scene of Occam's.

| think Arab is one thing that drew me to

come to Arab was because of their excellence in this
domain.
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We're also orchestrators who have to connect the dots
between

all the different disciplines and and sort of the the

makers of these these incredible projects where we think this
kind of expertise can really help us solve the most

complex projects around the world.

Arab also does a tremendous amount of research funded by
the firm itself.

Really fueled by the the members of Arab.

Arab is a is an employee owned company and many

of these things help drive our design work.

And there's one in particular that's very relevant for this
topic and you're all welcome to download that brochure off
of the website.

It's called Transform and Reuse and I'm taking a lot

of that that work into this into this talk.

| also like to think that and by the way

even before | worked at Arab, | collaborated with Arab

quite a bit.

So Arab and SOM were really instrumental in delivering.
Some amazing projects throughout the world.

This one's a broad gate.

So we also like to think that we deliver and

design and deliver some amazing places and spaces.

So the setting for this topic is what | think.

We all understand global growth.

We all understand the globalization of our economies.
Obviously, there's lots of geopolitical issues all over the place
right now, but let's just focus on the built environment.

We know that there's tremendous pressures as this growth
and
the country and the world's urbanizing.

So over the next two decades, | found this a

couple years ago, we're actually having to build or rethink
80 billion square meters of development over the next two
decades.

And that's that's more than half of the of the

world's building stock today.

So and that's equivalent to building, rebuilding New York City
every 35 years, every 35 days.

I'm sorry.

So there's massive change coming and it has to be
positive.
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It has to be in a way that's smart and

it's something that's also.

You've got to be planet healthy.

So your discussion today that you've sort of set up
is when do we reuse versus when we rebuild.

And | think there's lots of arguments why you would

want to rebuild, of course, more efficient, shiny, new
environments,
something that the market really is looking for.

But | think today people are questioning that as well.

So what are the things that can help drive a

discussion towards?

Repurposing existing environments, well, lots of ways.

It's cheaper and there's benefits, financial benefit to to take
on existing building stock and existing communities as a way
to bring new life into them.

There's an environmental benefit, obviously, particularly if
you're talking about

embedded carbon, which we'll talk about briefly.

And | also, as an urban designer, think there's a
tremendous value in placemaking, that the identity of a
community,

identity of its history, legacy of a place.

Is definitely embedded in the existing settings.

The more you can sort of hold on to and

celebrate those things, breathe new life into them, | think
there's extra, maybe not monetary value but at least a
social value there.

So of course when you're looking at this and what

| see in the realm of architecture now particularly is
the debate is, is really up there.

Architects are now pushing their clients to say actually,
should
we really be demolished in this building?

Let's take a look 1st and we have to look

at both.

Operational carbon and embedded carbon, when we look at
this

and there's lots of detailed topics that have to be

worked through to get to the equation of what's right

for a particular given case.

And each case is very different.

But | think we should all start with the idea
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that no single building, no single place should ever be
one thing.

And | think this project, the Battersea Power Station in
London, it stood vacant for over 30 years.

So it was a challenging thing to to rethink, but.

Thank goodness they held on to us.

Obviously it's a listed building, so it wasn't going to

go away soon, but it was super challenging because of
its scale and today it's been redeveloped.

It's been sort of reenvisaged as a new mixed-use anchor
in this new community of about 25,000 homes and what's
called 9 EIms in London.

We can probably also debate the success of what's being
installed inside and around it, but it is, | would

say.

Anchoring that community in some form of future, of past
identity, which most of the other vestiges of the industrial
past there have gone.

So that's, | think it's tremendous value for that part

of the city.

And of course you have a very similar, maybe even

the larger challenge of yourselves with Hunnicon.

And what is the future of that place?

What is the legacy of the airport, the legacy Olympic
Games, the legacy of this great terminal building by Ariel
Saarinen, which I'm really interested to know what's going to
happen to that?

As a way to celebrate that past these projects are

very difficult.

These the projects require public and private partnership to
deliver
and | think this is going to be a hallmark

project for for all of Greece actually, not just for

the city of Athens.

So I've organized this talk into sort of four types

of of view reuse and I'll go through each one

of these one by one.

I'm going to talk a little bit about buildings at

these various topic areas, but I'm going to focus also.

On larger scale projects of the built environment, city
districts,

neighborhoods, campuses, etcetera, which may be more of a
focus
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that I'm giving today since my experience is more in

that realm, although obviously | still go over to architecture
quite often.

So the first piece is really about proactive reuse.

It's really for refurbishment.

So it's enhancing the performance of a particular place,
whether
it be a building or an urban environment.

And these are all projects in London.

Most of these are all air projects.

Each one has its own individual story and | won't
be able to go into all of them, but I'll

just pick out a few.

So one thing Arab is doing with the architecture and

mechanical engineering and structural teams is developing a
new tool

that helps the the teams work with their clients to
understand what part of the building should be saved as
they move forward.

And in in this case, a building that was decided

to be retrofit.

But how?

What things need to be kept?

What things should be rethought?

This carbon calculator which is a rabbit plug in with

with with their model can actually look at every single
component of a building from the glass mullions to the
glass itself to look at the exterior wall.

It's color-coded in our rabbit models so that it's something
green or yellow.

It's actually has a has a low impact of carbon

on carbon, embedded carbon.

So those are sort of green light.

Let's go ahead with those lobby improvements in this case,
but also it'll flag in red those things that hang

on a minute if you actually were to remove this
suspended floor.

You're going to have a bad result in terms of

embedded carbon.

So this actually helps our team and the client team

to say actually let's just hold on to that to

keep that embedded carbon in the building.
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So this is something the teams just really started using
and it's helping to inform in a more proactive way

decision making with their clients at a larger scale.

| mentioned Broadgate earlier, this is quite amazing estate in

the middle of the middle of the City of London.
It's a 35 year old estate Arab.

And SOM developed many buildings here with the with
Stanhope

the developers.

It was an office campus in the middle of an

enclave.

This is an image, probably 2012, where it just kept

just getting tired and dated and needed a bit of

a refresh.

Also, the city around this estate used to be quite

difficult and challenging, so it was quite a protected place.
What's happening now is that's totally rejuvenated.
There's much more vibrant workplaces.

You have basically the Silicon Valley of London right on
the storestep, you have people living nearby.

So this is about opening up the state, creating new
gateways, new public realm and more vitality in terms of
the retail offer.

So Eric actually worked with the developer in this case,
this was British Land who then took over the portfolio
many, many years ago.

And in the process of rejuvenating that space, it was
also about understanding what kinds of.

Actions can be done in terms of things like a

creative curriculum that allow programs to be brought into
into

the into the state to allow people to understand change
is going to happen as well as some hard infrastructure
changes.

This is the arena which is the signature public space.

In the middle of the estate there was a retail

space one level up here.

So the team depressed that space creating a much bigger
Plaza and actually add a whole lot of more retail

around the edge of this space.

So it's it's broader, it's more significant in scale.

And it's more vibrant, maybe not quite 24/7, but much
more vibrant than it used to be.
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00:15:23 --> 00:15:25:
00:15:25 --> 00:15:28:
00:15:28 --> 00:15:30:
00:15:31 --> 00:15:33:
00:15:33 --> 00:15:36:

00:15:36 --> 00:15:37:
00:15:37 --> 00:15:40:

00:15:40 --> 00:15:44:

00:15:44 --> 00:15:46:
00:15:46 --> 00:15:47:
00:15:47 --> 00:15:50:
00:15:50 --> 00:15:54:
00:15:54 --> 00:15:58:
00:15:58 --> 00:16:00:
00:16:00 --> 00:16:03:
00:16:03 --> 00:16:06:
00:16:07 --> 00:16:10:
00:16:10 --> 00:16:11:
00:16:11 --> 00:16:12:
00:16:13 --> 00:16:16:
00:16:16 --> 00:16:19:
00:16:19 --> 00:16:22:
00:16:23 --> 00:16:24:
00:16:24 --> 00:16:27:
00:16:28 --> 00:16:31:
00:16:31 --> 00:16:36:

00:16:36 --> 00:16:40:
00:16:40 --> 00:16:41:
00:16:42 --> 00:16:45:
00:16:45 --> 00:16:46:
00:16:46 --> 00:16:48:
00:16:48 --> 00:16:49:
00:16:49 --> 00:16:51:
00:16:51 --> 00:16:54:
00:16:54 --> 00:16:57:
00:16:57 --> 00:17:00:
00:17:00 --> 00:17:03:
00:17:03 --> 00:17:07:

And even just simple things of bringing a bit of

Biophilia in to kind of change the the, the hardscape

and nature of the space was also important.

And alongside this other architects are now getting into the

game in terms of developing and redeveloping these
buildings for

the developers.

This is 100 Liverpool Street, which was completely
redeveloped.

It was the skin, mechanical systems taken away, Floors
added.
And RECLAT and has a whole new identity to the

space.
And now they're really just working their way around the
estate to understand which sites are really conducive for for
that kind of upgrade, slightly extending the the building's life
at a different scale.

We've been working with guys in Saint Thomas NHS Trust
to hospital trust in the center of London.

They actually serve eight and a half million people in
Greater London.

They have 4 campuses.

And our project here was to really understand the vision

for these places post COVID which obviously all of our
hospitals were under tremendous amount of stress.

And I'm cutting right to the chase.

The one line or answer here was basically how can

we get rid of all the non essential less lower

levels of acuity | E primary and secondary care,
administration,

storage, other things that can be located outside the main
hospital.

| E, let's create proximate hubs, let's create hubs within
the community.

| mean, | when | have my COVID shot, |

did it at my local clinic.

| didn't have to go to the major hospital.

So this would help to relieve pressure off of hospitals

so that they can be really freed up with space

because they don't have money to rebuild and that will
allow them to deal with higher levels of complexity, really

sort of life changing surgeries, advanced medicine in the
main
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00:17:07 --> 00:17:09:
00:17:11 --> 00:17:14:
00:17:14 --> 00:17:18:

00:17:18 --> 00:17:20:
00:17:20 --> 00:17:22:
00:17:22 --> 00:17:25:

00:17:25 --> 00:17:27:
00:17:29 --> 00:17:31:
00:17:31 --> 00:17:33:
00:17:34 --> 00:17:36:
00:17:36 --> 00:17:37:
00:17:37 --> 00:17:41:

00:17:41 --> 00:17:44:
00:17:45 --> 00:17:47:
00:17:47 --> 00:17:48:
00:17:48 --> 00:17:50:
00:17:51 --> 00:17:54:
00:17:54 --> 00:17:57:
00:17:57 --> 00:18:00:
00:18:00 --> 00:18:04:

00:18:04 --> 00:18:05:
00:18:06 --> 00:18:08:
00:18:08 --> 00:18:11:
00:18:11 --> 00:18:13:
00:18:13 --> 00:18:16:
00:18:16 --> 00:18:17:
00:18:19 --> 00:18:21:
00:18:21 --> 00:18:23:
00:18:23 --> 00:18:27:
00:18:27 --> 00:18:30:
00:18:30 --> 00:18:34:
00:18:36 --> 00:18:39:
00:18:39 --> 00:18:39:
00:18:40 --> 00:18:43:
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00:18:49 --> 00:18:53:
00:18:53 --> 00:18:57:

campus and other things are decanted outwards.

At the same time, we also looked at more tactical
urbanism where we could actually improve the patient and
visitor

experience to these campuses.

Just look by looking at the edges of these places,

which were very much a forgotten place because hospitals
for
the most part are designed from the inside out.

Another example of this sort of renovation at urban scale
is a project my former colleagues did in Chicago.

This is called the Wild Mile and this is really

about.

Re envisaging what this former industrial corridor could be,
Of

course many of our waterfronts in cities were like this
in the past and and now there are many cases

been forgotten.

That was definitely the case with the Chicago River.
So this was a community group with some of our
students at SOM and our studio to look at ideas

for how to bring in nature back into the river

to promote people to reengage with this amazing waterscape
and

they built the 1st.

Section of this of the mile, | think it's probably

just a few 100 meters, but it's proven A tremendous
success and it's done quite quickly.

So this is now being propagated throughout that corridor of
the wild mile.

The next topic, adaptive reuse and just give me a

warning when | go over it, it's too long.

So this is really about exciting opportunities to to imagine
new futures for buildings in a very different mode of

action than they were maybe originally designed for.

This is a project that we did at BBC White

City.

It was the former headquarters of the BBC who subsequently
moved up north to Manchester, which freed up their campus
in the middle of this part of London W London.

So this project really converted all those offices and former

studio spaces into housing, hotel, some office space
upgraded and
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then there was some small operation the BBC with one
studio left here.

So it's it's an interesting, vibrant, large scale mixed-use
project.

That basically reinhabited the existing building.

The only new build is the tower on the corner

there at a totally different scale, looking sort of outside
of London, outside of a major city.

This is a village regeneration.

This is down in Lewis and southeast coast of England.
This is a place that had, like many cities, industrial
heritage, in this case an Ironworks that over time had
really all that industry moved out, although there were some
cottage industries of people still doing that work.

And maker spaces in a formal way.

This is a project of a private group of landowners

in the town that have come together to pool the

resources to redevelop this industrial area, yet keep you
keep

that heritage and keep those aspects that were interested
into

the community to hold on to.

Those four buildings are really the anchoring of this
redevelopment
and regeneration.

And they they really.

You know, wanted that to be the future identity, the

place that the heritage, the reuse of those buildings could
still provide even some more flex office space and even
some maker spaces, but it may be in a more
contemporary manner.

Another sort of retrofit is really Chicago's version of the
highline.

This is a much more subdued example.

This is an old disused freight line that runs in

this case from West to east.

And this has been transformed by the city, by community
groups, by the park district into a new bikeway corridor
and walkway through that part of the city and stretches
and connects to other forest preserve areas in in the
area.

And | think we're seeing this as a as definitely

something that's come out post COVID, the value that people
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understand that these spaces bring to cities to provide
recreation,

better health and wellbeing.

And now there's a there's a series of students at

the University of lllinois in Chicago, they're looking at this,
how that could that idea be expanded into a much

wider network of cycleways throughout the city taking on
former

disused freight lines throughout the city and linking to the
existing cycle lines that exist in green.
So the third idea, third area is really on expansive

reuse which most private developers are developers are very
interested
in.

They want to know how they can double their land,
how can they develop their their floor area to make

it really worth their while.

So these projects are about not only just upgrading but
also expanding on top of what's there and there's lots

of great examples at multiple scales, some quite aggressive,
some

quite sensitive.

This project again same client British Land at One Triton
Square.

This project is very interesting because it it could have
been very easily redeveloped as a as a new build,

but the client really chose to take the path of

testing this out.

How much money could they save by doing this?

43%, How much tons of carbon could be saved 40,000
And how much faster could the project be delivered?
30% faster.

So what did they do?

The team basically doubled the floor area by rethinking the
cores at the edge of the building, reducing the atrium

in the middle of the project, still keeping the out

of the daylight resource and adding floors where they could
with the structure would allow it to go vertically.

And the project nearly doubled the square footage of the
entire building.

So yet it's still | think is very true to

its original.

On the left is the previous building and the right
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00:22:24 --> 00:22:25:
00:22:25 --> 00:22:29:

00:22:29 --> 00:22:33:

00:22:33 --> 00:22:35:
00:22:35 --> 00:22:37:
00:22:37 --> 00:22:40:
00:22:40 --> 00:22:44:
00:22:44 --> 00:22:48:

00:22:48 --> 00:22:50:
00:22:50 --> 00:22:54:

00:22:55 --> 00:22:57:
00:22:58 --> 00:23:01:
00:23:01 --> 00:23:05:
00:23:05 --> 00:23:07:
00:23:07 --> 00:23:08:
00:23:09 --> 00:23:12:
00:23:12 --> 00:23:13:
00:23:14 --> 00:23:17:
00:23:17 --> 00:23:21:

00:23:21 --> 00:23:25:
00:23:25 --> 00:23:25:
00:23:27 --> 00:23:30:

00:23:30 --> 00:23:32:
00:23:32 --> 00:23:34:
00:23:34 --> 00:23:36:
00:23:36 --> 00:23:38:
00:23:39 --> 00:23:41:
00:23:41 --> 00:23:41:
00:23:42 --> 00:23:45:
00:23:45 --> 00:23:48:
00:23:48 --> 00:23:51:
00:23:51 --> 00:23:53:
00:23:54 --> 00:23:57:
00:23:57 --> 00:23:58:
00:23:58 --> 00:24:00:
00:24:00 --> 00:24:04:
00:24:04 --> 00:24:06:

is the new building.

Still keeps keeps the form the character that building
throughout.

Throughout some little anecdotes here they they actually
took all

the facade panels off.

They were moved to temporary facility.

During the renovation all the gaskets and the joints were
clean inspected and reset onto the glass was recycled, the

whole system was recycled, just upgraded and where where
double

glazing was required it was added.

So this is achieved now a bream outstanding accreditation
which

again is a real great testament to the to the

the the opportunities one can, can can really push forward
in a project like this sort of another campus scale.

This is from Imperial College in London in the middle

of Kensington, South Kensington.

This was a very intricate exercise and it helped the
college understand how they could grow.

And we first had to build a digital model, digital

twin of the campus understand which buildings had which
functions
where, research in this case in purple versus academic and

yellow.

We also don't understand which which buildings were the
ones
that were fixed and work and move either listed or

brand new versus the red ones, which were the the

hot button items to look at in more detail for

the greatest opportunity of change.

Which we then looked at sort of building by building,

floor by floor.

We ran through a whole series of scenarios for them,
academic scenarios, dry lab scenarios, wet lab scenarios.
And in many cases some buildings just weren't the right
fit for those feature uses.

So that allowed them to understand the range of options
they have going forwards.

This serves for them a road map for the future

as to which buildings have the most opportunities for change,
depending on what their needs may be.
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00:24:07 --> 00:24:10:
00:24:10 --> 00:24:13:
00:24:13 --> 00:24:16:
00:24:16 --> 00:24:19:
00:24:19 --> 00:24:22:
00:24:22 --> 00:24:25:
00:24:25 --> 00:24:27:
00:24:31 --> 00:24:33:
00:24:33 --> 00:24:35:
00:24:35 --> 00:24:38:
00:24:38 --> 00:24:40:
00:24:40 --> 00:24:42:
00:24:42 --> 00:24:44:
00:24:45 --> 00:24:49:
00:24:49 --> 00:24:50:
00:24:50 --> 00:24:54:
00:24:54 --> 00:24:57:
00:24:57 --> 00:25:00:
00:25:00 --> 00:25:02:
00:25:02 --> 00:25:04:
00:25:05 --> 00:25:08:
00:25:08 --> 00:25:11:
00:25:11 --> 00:25:14:

00:25:14 --> 00:25:17:
00:25:17 --> 00:25:18:
00:25:18 --> 00:25:21:
00:25:21 --> 00:25:24:
00:25:24 --> 00:25:25:
00:25:25 --> 00:25:28:
00:25:28 --> 00:25:32:

00:25:32 --> 00:25:35:
00:25:35 --> 00:25:37:
00:25:37 --> 00:25:39:
00:25:39 --> 00:25:42:
00:25:42 --> 00:25:45:
00:25:45 --> 00:25:46:
00:25:47 --> 00:25:49:
00:25:49 --> 00:25:52:

00:25:52 --> 00:25:55:
00:25:55 --> 00:25:58:

And of course, we also looked at the public realm,
the access through which is quite circuitous, quite organic.

It's happened over time in a very grassroots way.

So through this rebuild, we suggested ways in which they
could also rethink the public realm to remove car parking,
remove service areas at least from view to transition that
into a place that's really meant for people.

The last, the last, the four which which is 1

addition to the report that | mentioned on the Arab
website, which is really focused on buildings.

This is really about meanwhile use, which | think is

also something interesting to think about and we may talk
about this more in the panel as well afterwards.

So | think repurposing city environments really has come to
fruition after COVID.

And | think many cities took advantage of the downtime,
the the lack of need to get planning approvals to

hack the open space because they needed to create safe
zones for people to walk on the sidewalk.

People are interested in getting green space.

So these are things that | think we're seeing more

and more, which is quite exciting because it's breathing life
into spaces that are very inexpensive to achieve, happen
quickly

and it can be a precursor for what's going to

happen later on.

So this is a project in London, Ebury Bridge, which

is a precursor to a new redevelopment of a council
housing estate.

And this provides a place for the community to come

and understand what's happening as they rebuild and get
removed

into different areas of the project, but also to allow
local businesses to thrive.

So this is retail shops, it's little maker spaces, meeting
spaces for people who want to start up their business
and also places just for the community to meet while
the redevelopment is happening.

And these buildings are meant to be able to be

dissembled and repositioned later on site as the phases
move

around or to be moved to a different part of
the of Westminster, which was who that was, the client,
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00:25:58 --> 00:25:59:
00:26:01 --> 00:26:04:
00:26:04 --> 00:26:06:
00:26:06 --> 00:26:09:
00:26:09 --> 00:26:11:
00:26:12 --> 00:26:15:
00:26:15 --> 00:26:18:
00:26:18 --> 00:26:20:
00:26:20 --> 00:26:21:
00:26:21 --> 00:26:25:
00:26:25 --> 00:26:28:
00:26:28 --> 00:26:32:
00:26:32 --> 00:26:35:
00:26:35 --> 00:26:38:
00:26:38 --> 00:26:40:
00:26:42 --> 00:26:45:
00:26:45 --> 00:26:48:
00:26:48 --> 00:26:50:
00:26:50 --> 00:26:53:
00:26:53 --> 00:26:57:
00:26:57 --> 00:27:01:
00:27:01 --> 00:27:04:
00:27:04 --> 00:27:07:
00:27:07 --> 00:27:10:
00:27:10 --> 00:27:13:
00:27:13 --> 00:27:15:
00:27:15 --> 00:27:18:
00:27:20 --> 00:27:21:
00:27:30 --> 00:27:31:
00:27:34 --> 00:27:37:
00:27:37 --> 00:27:40:
00:27:41 --> 00:27:44:
00:27:44 --> 00:27:46:
00:27:47 --> 00:27:47:
00:27:49 --> 00:27:51:
00:27:51 --> 00:27:53:
00:27:53 --> 00:27:56:
00:27:56 --> 00:27:58:
00:27:58 --> 00:27:59:
00:27:59 --> 00:28:04:
00:28:04 --> 00:28:08:
00:28:08 --> 00:28:09:

the community of Westminster.

This is the last project, this is a project again

in London is called Eccleston Yards and this is a
meanwhile use project that's meant to last seven years.
It's probably going to last longer.

This is basically looking at the zone of a development
that will become the future bus station for Victoria, which
is one of the biggest bus stations in the UK,

if not the biggest.

So while that's waiting to happen the developer here which
is Grossner sought to repurpose the space to find meanwhile
uses to get incubator businesses in to create an environment
a buzz there even though the development is many years
away and to you know keep keep the keep the

projects sort of bringing in some revenue.

So the the team work with local people, local businesses
with the developer and established a model by which they
could attract new businesses.

And this is very fine grain, very hard work sort

of unit by unit tenant by tenant curating an experience
that really provides now a pretty exciting and and unique
kind of destination in the middle of of of Victoria

and it's almost a a found place now.

It's very much a place where the community calls their
own, and | would suspect even the developer be challenged
to make sure whatever they deliver in the future matches
the same quality of place that this does today.

I'll stop there.

Just just a quick question.

| noticed the slide where | think it was in

Chicago where they did a They changed.

The the riverbed or or the the site that that

area there in order to make use of that land

on the sites.

There's there's a big issue with with the changes that

are needed in Athens and one of the one of

the issues is how to bring back up the natural

landscape in a city like this which is being built

in this particular way.

And one of the discussions taking place is how they

can take advantage of the old rivers or reuse them.

| mean how?
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00:28:09 --> 00:28:11:
00:28:11 --> 00:28:13:
00:28:13 --> 00:28:15:
00:28:15 --> 00:28:16:
00:28:16 --> 00:28:18:
00:28:19 --> 00:28:20:
00:28:20 --> 00:28:23:
00:28:23 --> 00:28:25:
00:28:25 --> 00:28:28:
00:28:28 --> 00:28:30:
00:28:30 --> 00:28:31:
00:28:32 --> 00:28:34:
00:28:34 --> 00:28:35:
00:28:35 --> 00:28:38:
00:28:38 --> 00:28:41:
00:28:41 --> 00:28:42:
00:28:42 --> 00:28:43:
00:28:43 --> 00:28:45:
00:28:45 --> 00:28:47:
00:28:47 --> 00:28:49:
00:28:49 --> 00:28:52:
00:28:52 --> 00:28:55:
00:28:56 --> 00:28:56:
00:28:56 --> 00:28:58:
00:28:59 --> 00:29:01:
00:29:01 --> 00:29:03:
00:29:03 --> 00:29:03:
00:29:04 --> 00:29:06:
00:29:06 --> 00:29:07:
00:29:07 --> 00:29:09:
00:29:09 --> 00:29:11:
00:29:11 --> 00:29:13:
00:29:13 --> 00:29:15:
00:29:17 --> 00:29:17:
00:29:17 --> 00:29:18:
00:29:19 --> 00:29:19:
00:29:19 --> 00:29:27:

00:29:28 --> 00:29:28:
00:29:28 --> 00:29:31:
00:29:31 --> 00:29:34:
00:29:34 --> 00:29:36:

How easy is that?
| mean it looks good.

You know, you had them before and after shot, which
is great.

But in practice, how does that work?

It actually was amazing.

And this is all community led that particular aspect of
the project for one summer before they brought in local
students, high school students, secondary school students.
| think well, they tested different.

This is basically a floating wetland.

So they they built mockups of how they could build
these wooden structures.

They floated them on old oil canisters that were filled
with air and they tested different ways to get the
wetland plants to grow.

And it took a couple trials.

| think it took 2 summers for them to really

get something established and then they knew they had a
formula that could work and then be repeated.

And so while the city is providing some funding, most
the actual planting is done by the local community.
So they figured it.

They just figured it out just by trial and error.

So it a large, a large part of the solution

comes from the community.

Yeah, yeah.

And it's a tough climate there in the winter time,

you know, You know, it gets very cold.

So they had to deal with to do these plans

sort of live, live through the colder periods of the
month, of the year and and what does it look

like coming out in in the in the spring, yeah.
Fabulous.

Thank you very much, Dan.

Thank you.

Cheers, Tom, AK, Tom Whittington, he'll be making his
presentation
now.

He's the director of retail and Leisure research at Sevilles,
and he'll be talking about the retail sector.
Retail reborn, Future proofing.
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00:29:36 --> 00:29:41:

00:29:41 --> 00:29:43:
00:29:45 --> 00:29:49:
00:29:49 --> 00:29:49:
00:29:49 --> 00:29:51:
00:29:51 --> 00:29:53:
00:29:53 --> 00:29:54:
00:29:55 --> 00:29:57:
00:29:57 --> 00:30:01:

00:30:01 --> 00:30:01:
00:30:03 --> 00:30:06:
00:30:06 --> 00:30:09:
00:30:09 --> 00:30:10:
00:30:11 --> 00:30:14:
00:30:14 --> 00:30:16:
00:30:16 --> 00:30:19:
00:30:19 --> 00:30:21:
00:30:21 --> 00:30:22:
00:30:23 --> 00:30:24:
00:30:25 --> 00:30:30:

00:30:30 --> 00:30:31:
00:30:32 --> 00:30:33:
00:30:34 --> 00:30:39:
00:30:39 --> 00:30:43:
00:30:43 --> 00:30:48:
00:30:48 --> 00:30:49:
00:30:51 --> 00:30:54:
00:30:54 --> 00:30:57:
00:30:58 --> 00:31:01:
00:31:01 --> 00:31:01:
00:31:02 --> 00:31:04:
00:31:05 --> 00:31:08:
00:31:08 --> 00:31:10:
00:31:11 --> 00:31:14:
00:31:14 --> 00:31:17:
00:31:17 --> 00:31:18:
00:31:19 --> 00:31:25:

00:31:25 --> 00:31:25:
00:31:25 --> 00:31:28:

Retail craze Retail place Future Proofing An interesting
concept, Let's

let's see what Tom has to say.

Hi and oh, thanks very much for inviting me to

Athens.

It's a real pleasure to be here.

And many years ago I've worked on a couple of

shopping center developments here.

I've been a consultant with Savile for 20 years, an

analyst and consultant working on projects across Europe,
primarily in

the UK.

And over the last five years, I've been really trying

to think about what we can do to future proof

these locations.

| curate a magazine called Reimagining Retail.

It's a cross sector collaboration.

| would love you to join the join join the

story on that and I'm happy to talk about that

later.

Retail is changing.

Retail is changing because consumers are changing their
wants, needs

and priorities.

Are evolving more quickly than ever before.

And because retail is changing, retail places need to change
in order to meet the needs of consumers, meet the
challenge of the climate crisis, and to create resilient assets
for investors.

And if the future of good retail investments is through
their resilience, what is it that makes them resilient?

And if it's about providing a range of goods and

services?

What should they actually provide?

If it's about their ability to be agile and adapt,

what should we adapt them to?

And if it's trying to reduce the impact on the

environment and the natural world, how do we get there
and at what cost?

I'd like to unravel economic and environmental sustainability
of retail

places.
And before | do, so let's just think about what
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we mean when we talk about retail places because.

It evokes images of big fashion shops, department stores,
shopping

centers, retail parks and supermarkets.

| tend to think of retail places as consumer hubs.

And | think that's a really important place to start

when we start thinking about future proofing them because
it's

about serving a range of different needs that people need
and that isn't always just retail.

I'm going to talk briefly about some of the challenges

and a little bit about consumer evolution because as |
said, consumers are changing.

They're constantly blended between the online and the offline
world.

Cost affects every single consumer transaction, whether it's a
financial
cost or whether it's a time cost.

Agile working post.

COVID is really brought to the fore the fact that

people may be present.

Anywhere and wherever they are, they want to be fulfilled
from whatever it is they need.

Albeit retail, they're increasingly green and they want to have
good experiences, whatever it is.

And it's not just about leisure and restaurants.

It's literally throughout because if we don't have a good
experience, we'll find somewhere else to do it.

And for me there are five key elements that |

think retail places need to have going forwards.

And fashion and big retail, unfortunately, isn't one of them.
I'm not saying there isn't a place for it, but

most places these are.

These are my key points.

Amenity, entertainment and leisure, health and well-being,
heritage, education and

culture and clean and green spaces.

Now | could and | do quite often talk about

all the different things going on in the retail environment.
It's not really suitable for this particular presentation, but |
just want to pick up on one thing.

First of all, the long term challenges within retail, they're
well narrated and there are many and they are disparate.
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However, our industry and a large number of my clients
are retail landlords and retailers themselves.

They're so head down, focused on the immediate challenges.
That they often don't have the opportunity to think about
those long term plans.

So | just want to reflect upon that.

We have in certain parts of the world too much,

too much retail space, too much space that is redundant
and in the UK it's 15,000,000 square meters of retail

voids we've got at the moment.

That's 40% of which are redundant and arguably no longer
required.

And we estimate that by the end of the decade,

1/4 of all UK retail floor space could be oversupplied

and no longer needed.

So what do we do with that space?

That's the occupational side of the story.

But other pressures are surfacing.

Now, this isn't to be a presentation just about energy
performance certificates.

So it's a slight tangent, but it's an important one

because we're all starting to think about the carbon footprint
of of our environments.

Energy performance certificates relate to the energy uses of
individual

units.

We have very, very strong legislation in the UK, but

the legislation in Europe is also quite strong.

Sorry, it's not strong, it's directional, but it's not actually
very, very fixed.

However, it is going to change the way that we

have to think about the the new environment.

Now, for those that don't know, EPC's is a grading

of A to G on your properties.

And in the UK, as of April this year, 180,

sorry, 18.5 million square meters of UK retail floor space
can no longer be leased because they do not satisfy

the legislation.

But that's nothing because by 20-30 they've got to be

a grade B and that's 140 million square meters.

Sorry, | put square feet there, it's 1.4 billion square

feet.
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00:35:35 --> 00:35:37:
00:35:37 --> 00:35:40:
00:35:40 --> 00:35:42:
00:35:43 --> 00:35:46:
00:35:46 --> 00:35:49:
00:35:49 --> 00:35:50:
00:35:50 --> 00:35:52:
00:35:52 --> 00:35:56:
00:35:56 --> 00:36:00:
00:36:00 --> 00:36:03:
00:36:03 --> 00:36:06:
00:36:09 --> 00:36:11:
00:36:12 --> 00:36:16:
00:36:16 --> 00:36:20:

00:36:20 --> 00:36:22:
00:36:24 --> 00:36:28:
00:36:29 --> 00:36:34:
00:36:34 --> 00:36:36:
00:36:37 --> 00:36:39:
00:36:40 --> 00:36:43:

00:36:43 --> 00:36:46:
00:36:46 --> 00:36:48:
00:36:48 --> 00:36:51:
00:36:51 --> 00:36:56:

00:36:56 --> 00:36:59:
00:36:59 --> 00:37:04:

00:37:04 --> 00:37:06:
00:37:06 --> 00:37:09:

00:37:10 --> 00:37:13:
00:37:13 --> 00:37:13:
00:37:14 --> 00:37:18:
00:37:18 --> 00:37:22:
00:37:22 --> 00:37:26:
00:37:26 --> 00:37:30:
00:37:31 --> 00:37:33:
00:37:34 --> 00:37:37:

00:37:37 --> 00:37:38:

| mean, it's just astonishing.

Especially when you consider that that is 83% of all

UK retail floor space.

Now that's a UK based piece of analysis, but we're

starting to see the same pressures spread across Europe as
well.

Now whose problem is it?

I've talked about the occupational Cliff edge and I've talked
about the energy performance Cliff edge and for me both

of those are coming together at the same time, only

about 40 to 50% of retail floor space.

Is owned by large institutions.

The rest of it is under fragmented ownership and fragmented

geography and doesn't necessarily have the resources to
know quite

how to improve that amount of space.

The cost in the UK alone is between 50 and
7?7?90 billion to retrofit those units up to the grade
B for 2030.

There are significant consequences, actually.

There's going to have to be a significant compromise
because
the UK government simply can't say, well, you can't let

it anymore because we would lose all of our shots
and that would be a political, political dynamite.

However, it's very useful at understanding the scale of
change

that we need to see in the next couple of

years, and retrofitting, repurposing and regeneration are
going to be

a really key component.

For doing this retrofitting to improve the environmental grade
of
our properties, because that makes sense to do these things

at the same time.

In fact, | think there's a significant risk here that

we're going to spend time and money improving the grade
of the stock and then we're going to realize that

that unit shouldn't have been retail in the 1st place.

So we've got to adapt the uses.

And improve the environmental grade of those properties at
the
same time.
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00:37:57 --> 00:37:59:
00:37:59 --> 00:38:02:
00:38:02 --> 00:38:04:
00:38:04 --> 00:38:07:
00:38:07 --> 00:38:10:
00:38:10 --> 00:38:12:
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00:39:38 --> 00:39:39:

Now this is, I'm afraid, not a uniquely British problem,
or indeed a new one.

The US back in 2000s had two and a half
thousand shopping centers.

The latest projection suggests that 700 shopping centers
would be

enough to service that entire country.

| can't even get my head around that because in

the UK we've got about 800 shopping centers ourselves and
a much, much smaller population.

Now what's interesting about the US is that they're almost
2 decades into the journey of repurposing that we're now
starting to see in UK and other parts of Europe.

Hudson Bay opened 15 stores in the Netherlands.

They're now all being closed.

Galleria in in Germany closing 50 stores.

What we started to talk about in terms of repurposing

five years ago is starting to spread into other markets

and we're even talking to conversations with our colleagues
in,

in other parts of Europe, including Spain about repurposing
SO.

They are the problems, but there is a good opportunity
here and | think ultimately we'll end up with more
fulfilling locations.

First thing | want to say, retail is not dead.

It needs to be right sized and what it needs

to do is be relevant for that particular place, because
if it isn't then maybe it is dead, but it

certainly isn't dead.

I'm a big believer in the importance of retail, even
though a loss of what | talk about on a

daily basis is stuff that is not retail in retail

places.

Bear with me on that one.

How often do we generally know what consumers want here
and how often do we build what we think we

need to build?

But do we actually know?

How are we assigning value to these places?

Is it through long term income, through ERV's, through
yields?
Is it through consumer footfall?
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00:39:53 --> 00:39:58:
00:39:59 --> 00:39:59:
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00:40:31 --> 00:40:32:
00:40:34 --> 00:40:37:
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00:41:20 --> 00:41:24:
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00:41:29 --> 00:41:32:

Or is it through the environmental and social credentials?
Like it or not, the future of retail places does

not look like this, and it probably doesn't even look

like this.

It probably looks something more like this because the future
is hybrid.

Give more, more reasons for people to visit a particular

place and you create resilience because mixed uses
genuinely benefit

all uses.

You get interlinked journeys, you cross pollinate footfall, you
work

through different parts of the day through activation, you
create

more vibrant places.

They're more sustainable because people are having to
travel fewer

journeys to different places, and you're effectively building
community and

building resilience.
Now we're starting to see all sorts of great interesting
examples of repurposing projects.

We've got whole shopping centers that have been converted
to
universities.

We've got upper miles within shopping centers being
converted to

medical or hospitals working with the retail on the ground
floor.

We've got cinemas being converted to flats.

We've got department stores being converted to offices or to
museums.

And we've got here, which isn't a repurposing project per
se, but it's using a motorway underpass in Manchester as

the roof for an outdoor environment, because whatever
you've seen

in the weather reports, usually in Manchester it's raining.
So it's a really, really clever way of of activation.
And | | hope we can talk about meanwhile uses

later, as Dan pointed out, because because | think
meanwhile

uses often become permanent uses.
But that's another story.
The reality of repurposing is it can be problematic.
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It can take time.

The construction costs inflation that we've seen over recent
years

is is proving a bit of a hindrance.

Planning delays.

Lots of local authorities who have granted permission for
excess

retail are now being overly protective of the retail locations
and are scared to to to allow for other uses

coming in.

But one of the real opportunities from repurposing is to
create that sense of identity and the brand of that
particular location.

The point of difference everywhere needs a point of
difference.

The other really interesting thing is the things I'm talking
about extend way beyond retail in the UK.

We're now talking about repurposing offices.

We don't like to talk about it, but it's definitely

something that's coming about for all sorts of reasons.

But even beyond the single assets, we're now thinking about
what this means for town centers and city centers trying

to create a more joined up view between different asset
owners.

The days of the single asset class have got to

have got to be dead.

We've got to move on from that.

We've got to think about not only the mixed-use environment
but also how your development works and integrates with the
other developments you're besides.

Because too much in the past we've created clone
developments
that don't work together.

You get no integrated communities and you compete and
that's

not great for anybody or for any investment.
That's a lot of economic sustainability points.

But actually environmental sustainability actually ties in
really, really nicely

with all of this.

We've got to a point where we've got to start

thinking about the financial cost of action versus the financial
burden of inaction.
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Most of the investors we now talk to, they're clearly

looking for the best places occupationally, but they're also
now

looking for the best places environmentally.

And if | flip that on its head, there is

a close correlation between those places that are the poorest
occupational and the poorest Environmental Quality.
They're the same locations.

When | think about the CIiff edges | mentioned before

in terms of the poorest EPC versus the poorest occupation,
same places.

It used to be a question of environment or economics

and these things are now changing.

Green building certification, Dan mentioned it before.

The problem we've got with certification is it's really, really
good for new build, but it's really, really hard for

legacy stock.

And in a lot of markets where 80% of the

stock that we've got is still going to be in

existence in 50 years time, we do have to think

about the upgrading of those particular locations.

There's loads of opportunities for producing energy.

In the UK, we estimated that if we were to

put solar panels on a significant proportion of our shopping

centers and retail parks, we could produce the equivalent
energy
of two nuclear power stations.

That's a significant proportion of the UK's need for energy.

We're thinking about green leases, which is the relationship
between

landlord and tenant and green development, which I'm going
to

talk about more.

These things are all coming to the fore.

It's been talked about already from a rebuild or retrofit.
Now one of the problems with the legacy stock is

it doesn't convert easily in many instances, or when it
was built, it wasn't built to be converted easily to

another use.

But there's no doubt that we've got to try and

reuse assets where we can.

There's a whole argument related to rebuild or retrofit that
we can perhaps cover in a few minutes time.
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The circular economy is probably going to be the biggest
paradigm shift in the way that we think about economics

for the next generation and that goes across all different
sectors.

But it's particularly important for the built environment and the
way that we produce places from a retail place perspective
as well as others.

It's about flexible, agile spaces that are adaptable to different
uses, absolutely fundamental social value.

This is a complicated topic because it sounds like a

nice to have that you kind of feel you ought

to do.

But we're moving to a point now where those places

with the best social value are going to also have

the best financial value as well, because it's all about
buying into a dream for loyalty and for community.

Here's a really extreme example.

So this image is the Castle Gate shopping center in
Stockton, Ponte's.

That's the city, that town that most of you here

will never have heard of.

In the north of England, there's about 100,000 people.

It's low, affluent and it's exactly the sort of place

that investors and developers are not interested in.

So we've seen significant decline.

The local authorities bought the shopping center and they're
knocking
it down.

They're taking all the all the value out of it
to build a public park because they recognize that the
the journey that the Town Center needs to go into

requires a completely back to basics grassroots thinking
approach.
Because if we want more people living and working in

our town centers or city centers, we've got to make
it somewhere that they want to be.
No one wants to live there, but you start to

get people living and working and activating that Town
Center.

That's ultimately what's going to build up that occupational
demand

and the retail will follow.

And quite often the retail has to follow the other
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stuff actually rather than being the bit that leads it.
And | should add to this that there's no, there's

no coincidence that the best developments we're seeing
across retail

places are with those stakeholders that are taking that long
term view.

We've seen a big exit from investors who want a

quick return.

They've got to be in for the long term.

And there's no surprise that local authorities have a big

partnership, stakeholdership and stewardship of these
locations as well.

So it's definitely environment and economics.

Now this is the Funan Mall in Singapore.

| think it's a great example that brings together all

the things I've been talking about.

It's a repurposed shopping center.

It's got genuine mixed-use.

So it's got retail, it's got leisure, it's got offices,

it's got residential, it's got community spaces.

It's used some green building construction techniques.
It's got energy production, it's got green roofs, it's got
urban farming, it's got social credentials.

They've put in a climbing wall and they've put in

a cycle lane that goes through the shopping center and
they put on lots of events.

It's got that long term stewardship and curation to it

and because of that, the occupational demand is strong.
They get buying and loyalty from the community that follows
it and so on, and it works.

It's all about giving places purpose because without purpose
it's

completely meaningless.

So eminent architect Norman Foster in 2020 said the
pandemic
will accelerate the evolution of our cities, but it will

not create new trends.
So the future of good investment in retail places is

recognizing the environmental and economic sustainability
are not two disparate

goals.
They're two sides of the same coin.
Those developments that embrace both sides and think
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about the
right mix for meeting the needs of the local people

will be embraced by those communities.

And that has got to be sound economic policy for
those that are building or constructing them.
Thank you.

Thanks.

Thanks for that, Tom.

That's very interesting.

Just just one point, the big picture is great and

it, it's crucial to to what's going on.

But if we look at the components to the big
picture and one thing that sort of stuck out in

the presentation is, is the example that you gave of

the retailers that closed in Germany, GALERIA you
mentioned and

Hudson's is that another retailer.

So they went out.

They opened the branches.

And then they wouldn't close them, OK, now in markets.

So at the same time, we're seeing something similar taking
place in Greece.

Greece is behind the market.

Let's say it's trailing developments in Europe.

Europe is trailing developments and market trends in the US,
OK.

So we still have some, some way to get to

catch up with everyone else and we're seeing retailers open
up and branches opening up all over the place and

when we look at what's going on in Europe.

Shortly afterwards, | don't know how long afterwards they're
closing
down again.

So the the kind of going on their own tangent

despite the fact that we have these messages that are
coming out, it's.

So my point is not everyone is embracing these concepts
which are crucial and a basic part of the retail

business.

You know the the, the, the companies and then the
retailers are just.

Zooming in on on what they want to do and
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| think it comes back to the point where you
said, you know, not not everyone, sort of not too

sure how exactly you said it, but you know they're
focused on the short term and not the long term.

So that's kind of ruining things, right?

Yeah.

| mean, it's a real challenge, isn't it?

Because a lot of retail expansion is driven by private
equity and private equity.

I'm not against private equity.

| think it is a really, really important part to

play in in developing things.

But it doesn't always have its mind on the long

term.

But | think that's where landlords are are starting to
change certainly in in in some of the markets but
certainly not all.

And | think what the, the the real challenge that

| see is for emerging markets is, is recognizing where
we need to get to without making the same mistakes
as as we've made you know in the UK about

1520 years ago.

We have this policy that came out nationally called it
Town Center first policy.

It was all about protecting town centers and not building
out of town.

Over the course of the next decade we built more
stuff out of town than we'd ever done before.

Now planning policy is so protective of town centers that
the local authority don't want us to repurpose them because
they're saying but that's our retail space.

So the planning is very much sort of protracted.

So you know | it's it's easy for me to

stand up here and talk about what needs to be

done and the way that things are going, it's far

more complicated to deal with on the ground.

But This is why we just need to all buy

in to where we need to get to.

Fabulous.

If you can join me up here too.

And Eleni, please.

Where, where is Eleni?
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If you could come up to here?
And we'll move on to our panel discussion here, which

will be touching on some of the issues raised by
by Dan and Tom in the presentations.

And the the focus is, of course is on rethinking,
rethinking spaces.

The motives and how it's done.

A Lenny polychron Polychron Yazoo, cofounder of Cintala
Cintali.
Welcome.

OK, we'll start off with you since the gents here

have have had the chance to to air some of

their views and.

If we could just start off if if you could

tell us a little bit about what it is that

you do and what your business does within this broader
picture.

OK.

Obviously what what we're having a look at here is
the whole repurposing debate or the the the issue and
all of the different moving parts and and your business
is you focus on the energy side of things amongst
others.

And in terms of the certification, so?

Absolutely.

First of all, thank you very much for having me.

It's a pleasure to be here.

So my company is some tally.

We do environmental certification of buildings.

We're very much focused on resource efficiency.

So the decarbonization component of it and we're working
both

with new and existing.

And you gave me a great opening actually by saying

that certification isn't as well suited for existing buildings as
new buildings.

| would make a counter argument and say that it

can be done and has been done for both.

And | think mostly what we're seeing, so we work

internationally, work in 81 markets, most of Europe, Latin
America,
across Asia, Africa, a little bit in the US as

well.
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00:54:44 --> 00:54:48:
00:54:48 --> 00:54:48:
00:54:49 --> 00:54:52:
00:54:52 --> 00:54:54:
00:54:55 --> 00:54:58:
00:54:58 --> 00:54:59:
00:55:00 --> 00:55:03:
00:55:03 --> 00:55:06:

00:55:06 --> 00:55:10:

00:55:10 --> 00:55:11:
00:55:11 --> 00:55:14:
00:55:15 --> 00:55:16:
00:55:17 --> 00:55:19:
00:55:19 --> 00:55:22:
00:55:22 --> 00:55:23:
00:55:24 --> 00:55:26:
00:55:26 --> 00:55:28:
00:55:28 --> 00:55:28:
00:55:28 --> 00:55:31:
00:55:31 --> 00:55:33:
00:55:33 --> 00:55:36:
00:55:36 --> 00:55:37:
00:55:37 --> 00:55:40:
00:55:40 --> 00:55:41:
00:55:42 --> 00:55:43:
00:55:43 --> 00:55:47:
00:55:47 --> 00:55:48:
00:55:50 --> 00:55:51:
00:55:51 --> 00:55:54:
00:55:54 --> 00:55:55:
00:55:55 --> 00:55:59:
00:55:59 --> 00:56:00:
00:56:00 --> 00:56:01:
00:56:01 --> 00:56:01:
00:56:01 --> 00:56:02:
00:56:03 --> 00:56:04:
00:56:04 --> 00:56:05:
00:56:06 --> 00:56:09:
00:56:09 --> 00:56:13:

00:56:13 --> 00:56:16:

So really quite a diverse set of typologies and types
of clients.

And | think what ends up happening with the retrofit
and repurposing of buildings is that.

The perception of what it is versus the reality is

often the biggest barrier.

And so the perception that it's so complicated and so

much harder for existing buildings often stops people from

even

considering something like certification or even repurposing

and looking at

the sustainability.

So | find that quite interesting and important element of
what we're talking about today.

And | hope that this conversation is a starting point

for everyone to realize that, yes, it's challenging.
Nothing is easy in real estate.

Yes, maybe starting from a blank piece of paper is

a little bit easier in terms of designing it as

you will.

But everything is possible and it has been done.

And | think Dan gave such great examples from across
the UK and it's not just the UK there, they

exist all over the place.

So there's quite quite a lot of examples we can

talk about.

Fabulous.

Now we're obviously in the in in a transformation stage.
Things are changing and.

Everyone's trying to figure out where we're heading to.

| wanted to touch on something which you'd mentioned in

your presentation there.

Dan in the in regards to the meanwhile uses how
does that work?

| mean what?

What?

What's that all about in?

A lot of cases.

That was 2.

The two examples | gave were sort of the the

private developer helping to announce that change is going

to
happen and it's going to happen in a positive way
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00:56:16 --> 00:56:18:
00:56:18 --> 00:56:21:
00:56:21 --> 00:56:22:
00:56:24 --> 00:56:26:
00:56:26 --> 00:56:27:
00:56:27 --> 00:56:31:
00:56:31 --> 00:56:33:
00:56:33 --> 00:56:34:
00:56:34 --> 00:56:38:

00:56:38 --> 00:56:41:
00:56:41 --> 00:56:43:
00:56:43 --> 00:56:45:

00:56:46 --> 00:56:47:
00:56:47 --> 00:56:48:
00:56:49 --> 00:56:51:
00:56:51 --> 00:56:53:
00:56:53 --> 00:56:54:
00:56:54 --> 00:56:56:
00:56:56 --> 00:56:56:
00:56:58 --> 00:57:00:
00:57:00 --> 00:57:02:
00:57:02 --> 00:57:03:
00:57:04 --> 00:57:05:
00:57:05 --> 00:57:07:
00:57:07 --> 00:57:08:
00:57:09 --> 00:57:11:
00:57:11 --> 00:57:12:
00:57:09 --> 00:57:15:
00:57:15 --> 00:57:18:
00:57:18 --> 00:57:21:
00:57:21 --> 00:57:24:
00:57:24 --> 00:57:26:
00:57:26 --> 00:57:28:
00:57:28 --> 00:57:29:
00:57:29 --> 00:57:30:
00:57:30 --> 00:57:32:
00:57:32 --> 00:57:32:
00:57:33 --> 00:57:35:
00:57:35 --> 00:57:36:
00:57:36 --> 00:57:39:

so that it was a way in which to.

Engage the local community to allow them to inform how
the change takes place.

In a lot of ways you're seeing this and it's

it's very heavily curated as well.

So you're seeing this new developments like Kings Cross is
a great example in the UK or Stasheen F in

Paris.

These are these are environments that are really carefully
understanding
as you said from the what the users want in

those places and they don't know.

So they're actually reaching out to the communities to
understand.

And they're they're.

But it's it's hard work because you have to.

Every year you have to update what's happening.
You have to program events.

You have to bring people back.

It's not just that one visit that's going to be

enough.

So it's a great precursor to change and it's a

great way to test things.

It's a great test bed.

You're not spending that much money.

You're going to try things out.

It may not work, but you learn from that.

So | think it's a great way to, yeah, to

take over a space.

So that's what precious about it from the beginning.
So the developer, we've got a project we want to
do something and we go a lot more slowly and

talk more about it and do it incremental sort of
stages, that's.

Yeah, In some cases it's trying to activate their first
phase.

In some cases it's.

In the case of Echelson Yards, it was the case

of.

My developments not going to happen for seven years.
| could just let it sit there and rot.

Or do |, you know, use that period of time
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00:57:39 --> 00:57:42:
00:57:42 --> 00:57:45:
00:57:45 --> 00:57:46:
00:57:46 --> 00:57:47:
00:57:47 --> 00:57:49:
00:57:50 --> 00:57:55:
00:57:55 --> 00:57:59:
00:57:59 --> 00:58:01:
00:58:01 --> 00:58:05:
00:58:05 --> 00:58:07:
00:58:07 --> 00:58:10:
00:58:10 --> 00:58:12:
00:58:12 --> 00:58:14:
00:58:14 --> 00:58:17:
00:58:17 --> 00:58:18:
00:58:18 --> 00:58:20:
00:58:20 --> 00:58:23:
00:58:23 --> 00:58:25:
00:58:25 --> 00:58:27:
00:58:27 --> 00:58:29:
00:58:29 --> 00:58:32:
00:58:32 --> 00:58:34:
00:58:34 --> 00:58:36:
00:58:38 --> 00:58:39:
00:58:39 --> 00:58:41:
00:58:42 --> 00:58:45:
00:58:45 --> 00:58:48:
00:58:48 --> 00:58:50:
00:58:50 --> 00:58:51:
00:58:51 --> 00:58:53:
00:58:53 --> 00:58:56:
00:58:57 --> 00:59:00:

00:59:00 --> 00:59:03:
00:59:03 --> 00:59:03:
00:59:04 --> 00:59:08:
00:59:08 --> 00:59:11:
00:59:11 --> 00:59:14:
00:59:14 --> 00:59:16:
00:59:16 --> 00:59:18:
00:59:19 --> 00:59:19:
00:59:19 --> 00:59:22:

to to to engage with the with the with the
surrounding area and to to make a positive benefit in

the local area.

So yeah, there's lots of different.

Different ways that that can work.

And | think meanwhile, uses have been used to create
a brand for that development and create identity.

So it kind of comes back to those themes.

| can think of several where they've created a really
cool offer for largely younger people.

And then all the older people that want to them

work in an office are like, | want to have

my office there because it's quite cool.

And so you kind of get that brand association, which

is really, really good.

But then the other thing that | think is really

interesting about quite a lot of meanwhile uses is that
consumers love a temporary offer.

And | can't think of the number of times I've

seen a temporary offer that has remained permanent and it
kind of goes to show that actually you don't need

to spend a lot of money sometime on the built
environment in order to create something meaningful.

It goes to your point.

How about people who are looking for amenity?

And part of the amenity is a cultural moment, something
to visit on a weekend unexpected, a bit of serendipity.
Let's let's try this out.

Size.

And that's what people are looking for.

They don't want the predictable national retailer chain or the.

The whole restaurant chain, they're looking for something
unique and.

Different from the developer's point of view and the investor's
point of view.

| can see some frustrating and some frustrated people there.
| mean, you know, they they want transparency, they want
certainty, they want you to promise them the world sort

of thing for for what they're doing.

So | mean that's difficult on there.

Sure.

On that sort of that that elements of of change.
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00:59:22 --> 00:59:24:
00:59:24 --> 00:59:25:
00:59:26 --> 00:59:30:
00:59:30 --> 00:59:31:
00:59:32 --> 00:59:35:
00:59:35 --> 00:59:39:
00:59:39 --> 00:59:42:
00:59:42 --> 00:59:44:
00:59:44 --> 00:59:46:
00:59:46 --> 00:59:47:
00:59:49 --> 00:59:52:
00:59:52 --> 00:59:56:
00:59:56 --> 01:00:00:
01:00:00 --> 01:00:03:
01:00:03 --> 01:00:06:
01:00:06 --> 01:00:11:
01:00:11 --> 01:00:14:
01:00:14 --> 01:00:16:
01:00:17 --> 01:00:21:
01:00:21 --> 01:00:26:
01:00:26 --> 01:00:30:
01:00:30 --> 01:00:32:
01:00:32 --> 01:00:34:
01:00:34 --> 01:00:37:
01:00:37 --> 01:00:39:
01:00:39 --> 01:00:41:
01:00:41 --> 01:00:44:
01:00:44 --> 01:00:47:
01:00:48 --> 01:00:51:
01:00:51 --> 01:00:55:
01:00:55 --> 01:00:57:
01:00:58 --> 01:01:00:
01:01:01 --> 01:01:01:
01:01:02 --> 01:01:04:
01:01:04 --> 01:01:05:
01:01:08 --> 01:01:09:
01:01:09 --> 01:01:12:
01:01:12 --> 01:01:12:
01:01:12 --> 01:01:13:
01:01:14 --> 01:01:17:

01:01:17 --> 01:01:21:

Yeah, | think, | think the private sectors realizing they
have to work a bit harder now.

The days of formulaic responses to an office space or

a retail space is over.

| think market and the public is much more intelligent.
We're much more sort of traveled, we're much more aware
of things that are out there through social media.

So and it's like a wildfire.

So the development industry, many ways, is trying to catch
up to that.

Tom, one of the things that you pointed out in

regards to the change in retail is the need for

for retail retail units, be it whatever they may be,

it to be for the for it to form part

of a broader picture, OK, to be part of and

to contribute towards the the local community, the society.
And that's where you can ensure better success and they
can help in in the changing role of that particular.

Piece of that investment or that real estate, in order

for in order for an investment to to be successful,

you need the dialogue with a community, OK.

You need to get them involved and there's lots of
different stakeholders involved in there, OK.

So you've got the on the business side you've, you

know, you've got the investor, you've got the manager and
there it's pretty straightforward.

On the community side of things, we've got people who
want to use, who want clean streets, the local residents,
they want the schools to be in good condition etcetera.
And we've also got and among the state holders are

also political leaders.

Their agenda is not always that clear.

OK.

And yet they're that they're a crucial part to this

particular equation.

How do you coordinate that?

| mean you know that's that's that's a difficult part

of the equation.

Yeah.

Yeabh, it requires a different approach to the development
process
in terms of management, the stewardship, the curation of
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01:01:21 --> 01:01:24:
01:01:24 --> 01:01:27:
01:01:27 --> 01:01:28:
01:01:29 --> 01:01:31:
01:01:31 --> 01:01:34:
01:01:34 --> 01:01:37:

01:01:37 --> 01:01:40:
01:01:40 --> 01:01:41:
01:01:42 --> 01:01:45:
01:01:46 --> 01:01:46:
01:01:47 --> 01:01:48:
01:01:49 --> 01:01:50:
01:01:50 --> 01:01:53:
01:01:53 --> 01:01:56:
01:01:56 --> 01:01:58:
01:02:01 --> 01:02:04:
01:02:04 --> 01:02:08:
01:02:08 --> 01:02:10:
01:02:11 --> 01:02:12:
01:02:12 --> 01:02:13:
01:02:13 --> 01:02:17:

01:02:17 --> 01:02:21:
01:02:22 --> 01:02:25:
01:02:25 --> 01:02:27:
01:02:28 --> 01:02:30:
01:02:30 --> 01:02:34:
01:02:34 --> 01:02:38:
01:02:38 --> 01:02:39:
01:02:40 --> 01:02:44:
01:02:44 --> 01:02:48:
01:02:48 --> 01:02:51:
01:02:51 --> 01:02:54:
01:02:54 --> 01:02:55:
01:02:56 --> 01:03:00:
01:03:00 --> 01:03:04:
01:03:04 --> 01:03:06:
01:03:09 --> 01:03:10:
01:03:11 --> 01:03:14:
01:03:14 --> 01:03:16:
01:03:16 --> 01:03:18:

those
places, different levels of expertise coming in and it's but

it is ultimately that long term journey you mentioned the

the politics.

Generally politics is looking at what a four to five

year window and it's those, it's certainly from my experience

it's those locations where they've got a more stable
government

structure that they can look at a longer term like

the Stockton Pontes example.

Labor council for 50 plus years?

No.

So stability.

But yeah, | mean it.

You'll find that most of the big developers now are
having to instruct new teams that can focus specifically on
that stewardship and curation.

Tell us a little bit about the hybrid use the

the the way in which the retail sector is developing.

You need more than just the one use.

What kind of examples are we seeing?

What what?

What kind of combinations are we seeing where where
you're

getting joint usage of of a space which sells something?
Yeah, | mean, one of the best examples for repurposing
that I've seen in recent years is in the city

of Sheffield in the north of England.

It's an old department store and it had been empty

for years and all the streets around it had been

vacant for years.

The building was listed, so that meant refurb is even
more complicated and they built a food hall on the
ground floor and they put coworking space above.

And the reason the coworking was good was because you've
got constant inflow of people.

But the coworking with the food hall really created this
kind of this moment in time, this activation, this vibrant
mix of things, and it was cool.

The consequence?

Is that all those units around it are now let

so it has really had a knock on effect.

It's had a knock on effect and food halls.
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01:03:20 --> 01:03:23:
01:03:23 --> 01:03:27:
01:03:27 --> 01:03:30:
01:03:30 --> 01:03:33:
01:03:33 --> 01:03:37:
01:03:37 --> 01:03:40:
01:03:40 --> 01:03:42:
01:03:43 --> 01:03:45:

01:03:45 --> 01:03:48:
01:03:48 --> 01:03:48:
01:03:49 --> 01:03:51:
01:03:51 --> 01:03:53:
01:03:53 --> 01:03:54:
01:03:55 --> 01:03:59:
01:03:59 --> 01:04:03:
01:04:03 --> 01:04:07:
01:04:07 --> 01:04:08:
01:04:10 --> 01:04:12:
01:04:12 --> 01:04:14:
01:04:14 --> 01:04:16:
01:04:16 --> 01:04:18:
01:04:18 --> 01:04:21:
01:04:21 --> 01:04:24:
01:04:24 --> 01:04:26:
01:04:26 --> 01:04:30:
01:04:30 --> 01:04:33:
01:04:33 --> 01:04:34:
01:04:35 --> 01:04:39:
01:04:39 --> 01:04:43:
01:04:45 --> 01:04:47:
01:04:47 --> 01:04:50:
01:04:50 --> 01:04:54:
01:04:54 --> 01:04:57:
01:04:58 --> 01:05:00:
01:05:00 --> 01:05:03:
01:05:03 --> 01:05:07:
01:05:07 --> 01:05:07:
01:05:08 --> 01:05:08:
01:05:10 --> 01:05:13:
01:05:13 --> 01:05:15:
01:05:15 --> 01:05:18:

This seems to be one of the key things for

us, certainly in the UK for kick starting regeneration because
until 1015 years ago we didn't have food halls like

you do in lots of areas of Europe.

We didn't have lots of market spaces, it was just

private equity grown restaurants.

Which was quite boring actually.

And so you've created something that's much more
interesting and

much more vibrant and that, yeah, big part to play

and.

| think one of the interesting things about real estate

is that for a long time we sort of forgot

about the end user.

It became very cookie cutter approach and much more about
the business side behind it and the human at the

end kind of got left behind and | think now

with a changing.

Desires and consumer demands and kind of the rise of
the, | hate saying this but | will say it

the rise of the millennial and Gen.

Z requirements is | think starting to put a lot

more pressure on the business world which is also |
think really important if we come back to sustainability and
the ultimate kind of environmental impact.

So it's a different starting point basically in in terms

of the the the process and looking to to how

it how it all works.

Tell me in in regards to, in regards to the

energy, the energy performance of of buildings.

It's it, it's become the top thing.

There's been a lot of work done and the certificate,

the certification which exists in this sector has helped provide
some credibility because there's of course there's a lot of
questions in terms of who's just using it as a

marketing slogan and who's actually doing it.

OK, So let's start off with the genuine work that's

being done.

OK.

Is it only win, win the sort of the the

the retrofit and the improvement in the energy?

| mean what what are the challenges that that you
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01:05:18 --> 01:05:19:
01:05:20 --> 01:05:20:
01:05:20 --> 01:05:22:
01:05:23 --> 01:05:26:

01:05:26 --> 01:05:28:
01:05:28 --> 01:05:31:
01:05:31 --> 01:05:33:
01:05:33 --> 01:05:37:
01:05:37 --> 01:05:40:
01:05:40 --> 01:05:44:
01:05:44 --> 01:05:47:
01:05:47 --> 01:05:50:
01:05:50 --> 01:05:51:
01:05:51 --> 01:05:51:
01:05:51 --> 01:05:54:
01:05:54 --> 01:05:57:
01:05:57 --> 01:05:59:
01:05:59 --> 01:06:02:
01:06:02 --> 01:06:05:
01:06:05 --> 01:06:06:
01:06:06 --> 01:06:10:

01:06:10 --> 01:06:13:
01:06:13 --> 01:06:15:
01:06:15 --> 01:06:18:

01:06:18 --> 01:06:18:
01:06:19 --> 01:06:21:
01:06:21 --> 01:06:23:
01:06:23 --> 01:06:23:
01:06:23 --> 01:06:26:
01:06:26 --> 01:06:27:
01:06:27 --> 01:06:30:
01:06:30 --> 01:06:32:
01:06:32 --> 01:06:34:
01:06:34 --> 01:06:36:
01:06:36 --> 01:06:38:
01:06:38 --> 01:06:41:
01:06:41 --> 01:06:43:
01:06:43 --> 01:06:46:
01:06:47 --> 01:06:49:
01:06:49 --> 01:06:52:

face in your work?

Sure.

| mean, | think with with all of real estate,

one of the biggest challenges always ownership and who's
going

to get the ultimate saving versus who needs to make

the investment and we're talking about retrofit.

It's a heck of a lot easier to talk about

commercial retrofit than it is to talk about residential retrofit,
because all of a sudden you've got individuals who own
apartments in a very complicated let's talk about the Greek
example starting to deal with the the meetings where people
need to decide what's going to happen at a building

level.

Right.

So if we look at the commercial sector in terms

of investment, | mean, when you're talking about energy and
we're in a great time to be talking about energy

efficiency because of the crisis and the cost of energy,
every investment you make in terms of efficiency has an
economic benefit.

So the energy environment economics argument is hand in
hand

when we're talking about energy efficiency.

When you start to talk about social value and the

benefit you're bringing, it becomes harder to quantify the
financial

impact.

But that doesn't mean that we shouldn't be thinking about
it, and that doesn't mean that there's an ultimate benefit
here.

But on pure energy, absolutely, the investment you put in,
you see in your operational costs.

And of course, | think anybody who's owning or managing
a building would love to have lower operational costs.
And that's true with water as well.

Even though the true cost of water right now is

not being accounted for.

Water scarcity under the climate crisis is going to become
a huge topic and we've seen a lot of.

Trees around the world being affected by droughts, we saw
the UK, the rainy country, not being allowed to water

our lawns because we didn't have enough water, right?
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01:06:53 --> 01:06:54:
01:06:54 --> 01:06:56:
01:06:56 --> 01:06:57:
01:06:57 --> 01:07:01:
01:07:01 --> 01:07:03:
01:07:03 --> 01:07:05:
01:07:05 --> 01:07:07:
01:07:07 --> 01:07:09:
01:07:10 --> 01:07:11:
01:07:11 --> 01:07:12:
01:07:12 --> 01:07:13:
01:07:13 --> 01:07:13:
01:07:14 --> 01:07:17:
01:07:17 --> 01:07:21:

01:07:21 --> 01:07:22:
01:07:22 --> 01:07:23:
01:07:23 --> 01:07:27:
01:07:27 --> 01:07:30:
01:07:30 --> 01:07:31:
01:07:31 --> 01:07:33:
01:07:33 --> 01:07:36:

01:07:36 --> 01:07:37:
01:07:37 --> 01:07:40:
01:07:40 --> 01:07:41:
01:07:41 --> 01:07:43:
01:07:43 --> 01:07:47:

01:07:47 --> 01:07:50:
01:07:50 --> 01:07:52:
01:07:53 --> 01:07:55:
01:07:55 --> 01:07:56:
01:07:56 --> 01:07:59:
01:08:00 --> 01:08:02:
01:08:04 --> 01:08:07:
01:08:07 --> 01:08:10:
01:08:10 --> 01:08:13:
01:08:14 --> 01:08:17:
01:08:17 --> 01:08:18:
01:08:19 --> 01:08:20:
01:08:22 --> 01:08:26:
01:08:26 --> 01:08:26:

| mean cost of water is going to go up
and so having an efficient building is going to be

an absolute economic driver.

It's reflected now in this is a new development on
that new development.

It's it's it's a new, it's a new part of

the new part of the process sort of thing.

This isn't reflected in the energy certification.
There is something that it takes.

Which one?

Which one?

That's true, That's one.

But | mean there's obviously something in regards to water

management, okay, but is it adequate given the changing
circumstances?
Probably not.

Depends.

So the world of certification of sustainability reporting of VSG
is a big melting pot of acronyms, jargon and 10,000

different things.

Some look at water, some don't look at water.

Some look at energy efficiency in terms of percentage
improvement
or actual operational savings.

Some look at it in terms of measures or things
that you've implemented.
So it depends what you choose the A and consumer,

whether the developer, the owner occupy or usually the
investor

that's asking for it will have specific requirements and then
there's an appropriate certification for it.

So we look at energy, we look at energy and

water for example.

So there are certifications that look at water as well.
You don't look satisfied there with the answer.

I'd like to ask a question and this and this

one's for author of your whoever would like to answer
the whole reuse argument and the purpose.

Some one of the buildings in which Dan referred to
was 35 years old.

| can't remember which one it was.

We're talking about an existing asset and it's not brand
new.
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01:08:27 --> 01:08:29:
01:08:30 --> 01:08:33:
01:08:33 --> 01:08:36:
01:08:36 --> 01:08:39:
01:08:39 --> 01:08:42:
01:08:42 --> 01:08:44:
01:08:44 --> 01:08:47:
01:08:47 --> 01:08:47:
01:08:48 --> 01:08:52:
01:08:52 --> 01:08:54:
01:08:55 --> 01:08:56:
01:08:57 --> 01:09:00:
01:09:00 --> 01:09:02:
01:09:03 --> 01:09:06:
01:09:06 --> 01:09:09:
01:09:09 --> 01:09:10:
01:09:10 --> 01:09:12:
01:09:12 --> 01:09:15:
01:09:15 --> 01:09:16:
01:09:17 --> 01:09:18:
01:09:18 --> 01:09:20:
01:09:21 --> 01:09:24:
01:09:24 --> 01:09:26:
01:09:27 --> 01:09:29:
01:09:29 --> 01:09:31:
01:09:31 --> 01:09:33:
01:09:33 --> 01:09:34:
01:09:35 --> 01:09:38:
01:09:38 --> 01:09:41:
01:09:41 --> 01:09:44:
01:09:44 --> 01:09:47:
01:09:47 --> 01:09:47:
01:09:48 --> 01:09:52:
01:09:52 --> 01:09:53:
01:09:54 --> 01:09:57:
01:09:57 --> 01:09:59:
01:09:59 --> 01:10:01:
01:10:02 --> 01:10:03:
01:10:03 --> 01:10:06:
01:10:06 --> 01:10:10:
01:10:11 --> 01:10:14:
01:10:14 --> 01:10:16:

35 is pretty young, pretty, yeah.
| mean, how how do you say with a reuse

you're extending the life of it, OK, And you can't,

you can't make money if you don't do it, OK,

We've sort of established all of that.

But what kind of life are you can we expect

from the buildings, given all this work that's going into

it?

Should be 50 years minimum, 100 years longer view and
| think what we need to be doing, | think

Tommy mentioned a little bit.

Is thinking about buildings that are really new?

But what is this next use going to be?

So making sure the structural system is efficient and out
of the way so that you can move partitions around

the floor to floor height.

It may be a bit higher than you may need

for use today, but it allows for other uses to

take shape in the future.

So just the way the floor plan is laid out,

the way that the systems are laid out.

Allows them to, you know, be retrofit in 1520 years
without changing the whole darn building.

So | think even as you retrofit the building, you

should be thinking about that as well.

| think that is starting to get into the debate

more and more with clients just great.

So you need to introduce the flexible elements, you know
that in order to to prepare for more changes in

the future in terms of the ability of of of

a building to withstand and exist 50 years down the
track.

And these are technologies which existed let's say 30-40 fifty
years ago, Okay.

And that can really withstand 100 years.

And you can, you know it can, it can go

that long a building.

Can 1?

| mean I'm not an architect so please feel to

jump in, but buildings haven't changed that much | mean.
It's four walls, a roof and a ceiling, right?

Like we we, we've got new technologies, of course, and

38


https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:08:26.505
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:08:27.490
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:08:30.660
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:08:33.274
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:08:36.674
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:08:39.615
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:08:42.300
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:08:44.512
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:08:47.429
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:08:48.580
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:08:52.191
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:08:55.000
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:08:57.890
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:09:00.850
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:09:03.010
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:09:06.299
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:09:09.135
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:09:10.650
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:09:12.739
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:09:15.135
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:09:17.050
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:09:18.895
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:09:21.100
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:09:24.208
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:09:27.700
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:09:29.881
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:09:31.540
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:09:33.459
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:09:35.420
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:09:38.823
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:09:41.689
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:09:44.316
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:09:47.421
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:09:48.630
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:09:52.904
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:09:54.430
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:09:57.310
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:09:59.906
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:10:02.910
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:10:03.390
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:10:06.763
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:10:11.740
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=01:10:14.100

01
01

01
01
01
01
01
01
01
01
01
01
01
01
01
01
01
01
01
01
01
01
01

01

01
01
01
01
01
01
01
01
01
01
01
01
01
01
01
01

:10:16 --> 01:
:10:19 --> 01:
:10:20 --> 01:
:10:24 --> 01:
:10:26 --> 01:
:10:28 --> 01:
:10:31 --> 01:
:10:33 --> 01:
:10:36 --> 01:
:10:37 --> 01:
:10:37 --> 01:
:10:41 --> 01:
:10:44 --> 01:
:10:48 --> 01:
:10:50 --> 01:
:10:51 --> 01:
:10:53 --> 01:
:10:55 --> 01:
:11:00 --> 01:
:11:01 --> 01:
:11:04 --> 01:
:11:06 --> 01:
:11:08 --> 01:

11:11 --> 01:

:11:15 --> 01:
:11:18 --> 01:
:11:20 --> 01:
:11:23 --> 01:
:11:25 --> 01:
:11:25 --> 01:
111:27 --> 01:
111:29 --> 01:
:11:31 --> 01:
:11:33 --> 01:
:11:36 --> 01:
:11:39 --> 01:
:11:41 --> 01:
:11:44 --> 01:
:11:47 --> 01:
:11:47 --> 01:

10:19:
10:20:

10:24:
10:26:
10:28:
10:31:
10:33:
10:36:
10:36:
10:37:
10:40:
10:44:
10:48:
10:49:
10:50:
10:53:
10:54:
11:00:
11:01:
11:04:
11:06:
11:07:
11:11:

11:15:

11:18:
11:20:
11:23:
11:24:
11:25:
11:27:
11:29:
11:30:
11:33:
11:36:
11:39:
11:41:
11:43:
11:47:
11:47:
11:50:

and the efficiency of it and the material choice, etc.
Has changed.

But ultimately the structural foundation of a building 50 years
ago to today hasn't changed that much.

And | think we often find ourselves in this loop

of debate around new technologies and innovation and stuff.
And of course there is, but actually a lot of

the stuff that we're talking about today, people were talking
about 30 years ago.

Good.

Interestingly, yeah, a large proportion of the.

The worst stock in the UK that is the hardest

to retrofit have been built in the last 20 to

30 years exactly.

Yeah.

So there's a significant problem in the way that we've

been building actually recently.

Some of the older stuff actually is is proving easier.

It's usually usually grander.

| mean the old Victorian stock is usually very easy

to renovate in UK because it's a grander.

It's higher floor to ceiling heights.

There's access to natural daylight because their conditioning
didn't exist.

So people were already designing passively to get daylight
and
through ventilation through the building.

So | think if we analyze the buildings that are

more successful today, we retrofit a lot to learn to

build new buildings and going forward.

Absolutely.

And | think the global trend, | mean this is

something that | find fascinating.

So we work internationally and.

I'm in the middle of India or the middle of

Bolivia and I'm seeing the New York glass tower block
of offices and I'm thinking, how is this humanly possible?
But no matter where you go, the office building of

this glass infrastructure is there.

In a country where it gets to 50 plus degrees,

right?

Think about the air conditioning load and what's required in
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terms of keeping up building.

So why'd they do it?

We've taken these global archetypes, all right, OK, They just
followed the treatment.

They wanted something modern.

There is.

What was the purpose in the first place?

Implementing them across when actually if you look at the

traditional architecture, coming back to your point, people
knew how

to design for local climates, people knew if you think
about the old traditional Greek, you know with the big
stone that are really cool in the summer.

They were designed based on the climate, right?

So.

So there is elements of history that we are forgetting
about that actually were quite sustainable in the way that
they were designed.

Let's go back to that.

The it's highly fragmented.

One of the things that | think Tom mentioned about

it is the ownership of a lot of the building

stock is highly fragmented.

So that that's the one issue.

The other issue is in regards to to the stock

of buildings and who owns them.

You know, not not not all owners are are large

well organized companies that say the forest Okay, not the
not the trees and Kate, so the you know the

the smaller companies and the smaller owners which you
know

could be a family office, would be a family set

up, they're not really going to go for the big
picture.

How can they be included in all this?

Is this forced, forced legislation that can only do this?
Yeah, | believe it probably is.

| think it's about compulsory purchase orders.

| think it's down to the local authority to recognize
the need in a local place.

| totally agree that it's and | think | mentioned
sort of 40 to 50% of stock is owned by
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the big institutions.
That's a lot of ownership in in sort of mom

and pop and small investment.

And and the key thing is that they don't just

lack the deep pockets for converting or the critical mass
to do it on on mass, but they often lack

the education on the know how.

Interestingly, from an EPC point of view, if you're a

big major landlord, all you've got to do is to

get another surveyor to come and do a survey for

you, and you might improve your EPC rating.

That sounds a bit dodgy, but actually what it means

is you're paying somebody to do a better job of

surveying that particular location.

These small investors, they don't have the know how.

So it's going to require quite a big strategy from

local authority, which comes back to the problem you raised
earlier about do they have that long term vision bravery

in order to say there's a block, it's not working.

We need to do something more fulfilling with it.

We're going to CPO it and we're going to offer

it to.

You know, an architect and a development company to do
something more meaningful with it, yeah.

| would just expand on that and say it does

take leadership.

And | think cities in the US at least realized

they're not going to wait for the national government to
sort things out.

They're just taking on themselves.

And cities have to also not just create new policy

or governments create new policy.

They have to actually do projects.

They have to show the way.

To inspire people, they have to take on some of

the more challenging things that a private sector interest just
won't and that could generate value in different ways.

And by leading by example and by putting your money
where your mouth is as a public sector authority if

you have the means.

It's been easier in the states because they can use
something called tax increment financing to actually generate
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funds, do
that kind of thing.

But you need strong leaders.

Mayor Daley in Chicago was one of those people who
just took on challenges and.

Made things happen and then what he do is quite
small, but it fueled all kinds of projects in the

private sector, then followed.

So lead by example.

| think it's important.

And there's another challenge, because the occupational
problems might be

on the ground level, they might be perfectly acceptable
occupation
on higher floors.

So how do you activate or do something with those
ground floors when in the other part of that urban
environment is actually working?

Do you think the narrative is wrong though?

Because ultimately the the pressures that everyone's facing
are the

same whether you're a small business or a big business.
And | think creating the story that it's it's too

big for small businesses perpetuates the problem of we can't
deal with this.

| think the UK government's done quite a lot of

initiatives in terms of educating and providing resources for
free
around climate, education, energy efficiency.

Here are the things you can do.

Here are the people you can talk to.

Here's how to get you involved.

But | think as a as a community, kind of

as practitioners, it's also our responsibility to be able to
to talk to those people and and help bring them

along the journey.

Because climate change doesn't care if you're a small
business

owner or if you're BlackRock right.

It's still going to affect our real estate the same

way.

So making sure that the resources are available, but also
you know, we are providing pathways.
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| think that's that's something that's very important for me
as a as a kind of core principle that sustainability

should be accessible to all.

Energy efficiency is something that everyone should be able
to
do.

For us at least certification is also something that everybody
should be able to do.

You know we've been able to certify emergency housing
shelter

in Haiti as well as the high end office building

that you know it's going to get that green premium.
The the ability to help distill some of this information.

| think you know all of this repurposing all of

these options around Retrofit.

Are finite.

There's only so much you can do to a building.
There's only so many things you can do within an
other space.

It's not an abyss of options.

And therefore we can distill that and say these are

the different options.

These are the ways that you could approach it.

And then it's about the government incentives, then it's about
the education, then it's about the financing, which we haven't
really talked about today.

But | think it's also really important talking about repurposing,
talking about retrofit, who's going to pay?

How much does it cost?

How do we get all of that aligned with some

of the legislation like you, taxonomy, like all of the
directives coming from the EU, all of that.

| think it's really important as well.

It seems to me that we're we're at, we're at

the difficult part of the ESG formula.

We're we're now at the social values, you know, the
the energy and the environment.

There's a lot more information, there's a lot more data,
there's more, there are more laws and to an extent
everyone's kind of accepted it's small big business.
You know, it's it's a reality.

The social value thing, | think a lot of people

are still wrestling with OK and it it's a difficult
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thing to put in terms of numbers, which you know

| think you both refer to that The moving ahead

is it, how do you implement that?

Are there any rules in regards to?

No, there's nothing there.

It's very vague.

| mean, there's elements around well-being and air quality.

So the well certification which is being implemented very
much

in offices.
Lesser and other typologies, but a lot of people are
really struggling with the S of ESC in.

Terms of quantification and how do you standardize
something that

is inherently so local, right.
So ultimately social impact is so much about the specific

community that you're in that it's quite difficult to standardize.

| think there is there is movement behind the scenes
as to how we can, how we can go about

that.

But | think in terms of level of importance, again

we come back to the original point in which is.

Why are you building a building in the 1st place,
right?

We're not building buildings so that they sit there and
nobody uses them.

It's inherently the social value and the people behind it
are literally at the core of building a building.

So | think it it has to become part of

the story less than a nice it has it has

to become part of the story, has to become part

of the the investment story.

How do how do you explain that to retailers?

You had a great example there of where people wanted
to live in northern England.

Where was it which no one knew about?

Was the name of the town.

Stocks in the pontes.

OK.

There we had a before and after we had a

before and after the other, The man carrying the thing
on his own in a concrete and sort of a
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shot there where no one wanted to be.
And then all green, full of people and all the

rest of it.

How do you explain to them that you will?

Your your financial case will be strengthened.

Your your, the financial side will be strengthened if you
do that first.

Well, firstly, just just to make the point that |

think we need to be careful that we set, we

need to separate social capital and social value from ESG
because ESG is a really, really important thing, but to
some extent is a bit of a box ticking exercise

and from a financial perspective it we need to articulate
it in a very much broader sense.

And that is financial capital.

Now I'm finding that depending on the the type of
developer you get a different response.

So if I'm talking to a residential developer, they're more
likely to buy into the idea that it's a place

making rather than the big capital values with if it's

a a big landlord that's previously had a a single

asset class building for retail.

Much more difficult because they think about it from the
ESG perspective.

So we're doing some community projects.

The box ticked move on, they're not necessarily thinking
about

it in terms of what's the benefit from the overall

asset residential developer who's got ground floor activation
to think

about.

They're thinking about it or the examples that Dan mentioned
before where you've got sort of meanwhile uses which is
about sort of the activation and creating a brand around
the space that they get it to a point.

Because at some point you've got a spreadsheet that's got
a financial number on a particular line that says what's

my retail going to do?

And if you've got shareholders and you're saying, well,
actually

that's going to cost you, you're not going to get

anything from it, that spreadsheets are Kkillers.

You're trying to get into a spreadsheet.
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01:21:55 --> 01:21:57:
01:21:58 --> 01:22:00:
01:22:01 --> 01:22:03:
01:22:03 --> 01:22:04:
01:22:05 --> 01:22:07:
01:22:07 --> 01:22:10:
01:22:10 --> 01:22:12:
01:22:12 --> 01:22:13:
01:22:14 --> 01:22:16:
01:22:17 --> 01:22:20:
01:22:20 --> 01:22:23:
01:22:23 --> 01:22:25:
01:22:25 --> 01:22:28:
01:22:28 --> 01:22:32:

01:22:32 --> 01:22:33:
01:22:33 --> 01:22:34:
01:22:36 --> 01:22:38:
01:22:38 --> 01:22:41:
01:22:41 --> 01:22:43:
01:22:43 --> 01:22:44:
01:22:45 --> 01:22:46:
01:22:46 --> 01:22:47:
01:22:47 --> 01:22:48:
01:22:48 --> 01:22:50:
01:22:50 --> 01:22:52:

01:22:52 --> 01:22:54:
01:22:55 --> 01:22:58:
01:22:58 --> 01:23:00:
01:23:01 --> 01:23:03:
01:23:03 --> 01:23:06:
01:23:06 --> 01:23:09:
01:23:10 --> 01:23:14:
01:23:14 --> 01:23:19:
01:23:19 --> 01:23:24:
01:23:24 --> 01:23:26:
01:23:29 --> 01:23:32:
01:23:32 --> 01:23:35:
01:23:35 --> 01:23:38:
01:23:38 --> 01:23:40:
01:23:40 --> 01:23:43:

| think the risk is it becomes superficial, | think.

One of the lessons learned from COVID was that the
communities that were affected the most were the ones that
were not well off.

They were usually the ones on the front line, they're
usually the ones that are driving the buses, they're the
ones that are having to go into clean out our
hospitals.

So | think it's it's some of its can be

solved with the physical design of a place, but a

lot of it is really down to engaging, speaking and
educating | think.

A lot of things that are quite simple, sometimes these

communities just need help to increase their knowledge
about a

certain Ave.

of better employment.

OK, it doesn't have the universal degree, but you know,
helping them to move up up in their the knowledge

of society and and giving them up new opportunities they
don't have currently.

It's so important.

Now what can we all do about that?

That's quite difficult.

A lot of it's volunteering our time to go out

in those communities, to engage with young people, to
encourage
them to come into the developing world.

To enter politics or to be a champion in some

shape or form in their community.

So | think that's that's a bit of a total

non physical, non non sort of design related thing.

But | think we all have that that responsibility.

Last question and this one and this one's for Dan.

He's you're aware of the Ellinicon project in Southern Athens.
It's it's it's a big project many expectations huge budget
and one of the big ones in in Europe.

There's there's you know there's a whole issue there in
terms of what the the coastal area can do help

it can improve to help the whole city and this

is obviously a coastal project.

What would you like to see from this project for
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01:23:44 --> 01:23:44:
01:23:44 --> 01:23:47:
01:23:47 --> 01:23:47:
01:23:48 --> 01:23:50:
01:23:50 --> 01:23:54:
01:23:54 --> 01:23:58:
01:23:58 --> 01:23:58:
01:23:58 --> 01:24:00:
01:24:00 --> 01:24:00:
01:24:01 --> 01:24:04:
01:24:04 --> 01:24:06:
01:24:07 --> 01:24:07:
01:24:07 --> 01:24:10:
01:24:10 --> 01:24:13:
01:24:13 --> 01:24:15:
01:24:15 --> 01:24:18:
01:24:18 --> 01:24:19:
01:24:19 --> 01:24:21:
01:24:21 --> 01:24:23:
01:24:24 --> 01:24:27:
01:24:28 --> 01:24:31:
01:24:32 --> 01:24:34:
01:24:34 --> 01:24:36:
01:24:36 --> 01:24:39:
01:24:39 --> 01:24:41:
01:24:41 --> 01:24:44:
01:24:44 --> 01:24:45:
01:24:45 --> 01:24:49:
01:24:50 --> 01:24:53:
01:24:53 --> 01:24:55:
01:24:55 --> 01:24:56:
01:24:57 --> 01:25:01:
01:25:01 --> 01:25:02:
01:25:03 --> 01:25:05:
01:25:05 --> 01:25:11:

01:25:12 --> 01:25:13:
01:25:13 --> 01:25:14:
01:25:14 --> 01:25:18:

01:25:18 --> 01:25:20:
01:25:20 --> 01:25:23:

Athens?
What What do you think this should contribute to the

city?

It's got there's a lot of parts to it.

There are the parks, there are the the luxury apartments,
the the luxury luxury residential thing areas.

There's retail.

There's it's everything.

Everything is there.

But what would make you happy to see from this
project at the end of the day?

That's interesting.

We had a great breakfast this morning with my colleague
Evie, who's here, who was my local architect on the
landscape architect on the project.

We had great discussions when we were working on this
project back in 2014.

So we were one of the teams bidding for the

project with a different developer.

It is the preeminent project in the country, | think

to to expose what a model future development can be.
It's a lot of the things that we've all been

talking about, mix of use.

It's about a real place that feels of that place,

not imported from anywhere else.

It's a place that builds the social wellbeing of the
people who live there.

Today and tomorrow it's got to be smart density.

It may have to be slightly more dense than what
people are used to in order to make the social

benefit possible.

It's got to be an exemplar piece of of Gardenscape
City Green.

We were talking with Evie earlier.

There's opportunities to really bring in institutions like
education.

Is there a university opportunity?
Is there?

Medical sort of healthcare tourism opportunity that Greece
could really

tap into, you know, take a six hour flight from
Athens, what kind of population could you be serving in
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01:25:23 --> 01:25:26:
01:25:27 --> 01:25:30:
01:25:30 --> 01:25:30:
01:25:31 --> 01:25:34:
01:25:34 --> 01:25:37:

01:25:37 --> 01:25:41:

01:25:41 --> 01:25:41:
01:25:43 --> 01:25:45:
01:25:46 --> 01:25:48:
01:25:48 --> 01:25:49:
01:25:49 --> 01:25:50:
01:25:50 --> 01:25:53:
01:25:53 --> 01:25:56:
01:25:56 --> 01:25:58:
01:25:58 --> 01:26:01:
01:26:01 --> 01:26:04:
01:26:04 --> 01:26:05:
01:26:05 --> 01:26:05:
01:26:05 --> 01:26:09:

01:26:09 --> 01:26:09:
01:26:09 --> 01:26:10:
01:26:11 --> 01:26:13:
01:26:13 --> 01:26:15:
01:26:15 --> 01:26:17:
01:26:18 --> 01:26:20:
01:26:20 --> 01:26:23:

01:26:23 --> 01:26:24:
01:26:25 --> 01:26:27:
01:26:27 --> 01:26:28:
01:26:28 --> 01:26:30:

01:26:30 --> 01:26:32:
01:26:32 --> 01:26:36:
01:26:36 --> 01:26:39:
01:26:40 --> 01:26:43:
01:26:43 --> 01:26:46:
01:26:46 --> 01:26:49:
01:26:49 --> 01:26:49:
01:26:50 --> 01:26:50:

terms of healthcare, tourism and wellbeing tourism.

So | think there's tons of opportunities just waiting for

it to happen.

Obviously it's a it's a big project, it's a huge

pressure financially to deliver so little development based on
what

the community's desires from an open space perspective,

which is

spot on.

Got to celebrate the legacy of the airport, | think
celebrate the legacy of the Olympics in some way, shape
or form.

There's lots of vestiges there.

So similar to the examples | was showing, what little
memories can we sort of hold on to, to celebrate,

to remind people this is a special place.

It's had a history, more of a contemporary history than
an ancient Greek history, but still it's history just the
same others ancient.

Artifacts under this?

There's enough of those around, scattered around
everywhere.
Yeah.

So yeah.

| do think it's a it's it's a tough ask

to put all on the shoulders of a private sector

developer to deliver such a large project.

So and | don't know the details in terms of

what's being offered from the public sector and what's
happening

from the government side of you.

But it's super important that there's a partnership that takes
place.

None of these big projects happen without that partnership,
no

matter where you're at in the globe.

So | think that's something that also hopefully is being
discussed and and and sort of populated with other ideas.
You know thank you all very much for, for your

insight and your timer and we'll be moving on taking

our break now and see you in a bit.

Thank.

You.
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01:57:28 --> 01:57:28:
01:57:42 --> 01:57:43:
01:57:44 --> 01:57:45:
01:57:45 --> 01:57:46:
01:57:46 --> 01:57:50:
01:57:51 --> 01:57:56:
01:57:56 --> 01:58:01:
01:58:01 --> 01:58:02:
01:58:02 --> 01:58:03:
01:58:03 --> 01:58:12:
01:58:12 --> 01:58:15:
01:58:15 --> 01:58:19:
01:58:19 --> 01:58:22:
01:58:22 --> 01:58:26:
01:58:26 --> 01:58:28:
01:58:28 --> 01:58:28:
01:58:28 --> 01:58:29:
01:58:29 --> 01:58:34:
01:58:35 --> 01:58:41:
01:58:41 --> 01:58:43:
01:58:43 --> 01:58:43:
01:58:45 --> 01:58:47:
01:58:50 --> 01:58:52:
01:58:52 --> 01:58:52:
01:58:54 --> 01:58:54:
01:58:54 --> 01:58:54:
01:58:54 --> 01:58:56:
01:58:59 --> 01:58:59:
01:58:59 --> 01:59:00:
01:59:05 --> 01:59:06:
01:59:06 --> 01:59:08:
01:59:09 --> 01:59:11:
01:59:11 --> 01:59:12:
01:59:14 --> 01:59:15:
01:59:16 --> 01:59:17:
01:59:22 --> 01:59:24:
01:59:25 --> 01:59:27:
01:59:28 --> 01:59:28:
01:59:28 --> 01:59:29:
01:59:29 --> 01:59:29:
01:59:29 --> 01:59:30:
01:59:30 --> 01:59:32:

We start.
Ah, hello.

Hi Nectar.

Well, hello.

And let's let's get back into things and we'll be
starting off straight away with a case study which Nectar
Evcarbivis will help us have a look at Director of
Molonglu.

Did | say that right?

Nectar, can you hear me OK?

Nectar will be having a look at A at a

case study in regards to reinventing spaces in Greece and
Europe looking for problems.

And he'll be starting as soon as we as soon

as he's ready.

Are you?

Can you hear us?

Neck down Now it looks like we we might have
a small technical issue, which we'll have a look at
straight away.

Yeah.

And can you hear us now?

Can you hear us now, Nectar Wave.

Do something.

Nah.

Okay.

All right, let's try it.

All right.

Now, can you hear us?

Okay.

Well, until we get this sorted out, we'll need a.
We'll need a minute or so in order for for

us to see.

Yeah, let's try different.

Can you hear us now?

123 Can you hear any luck?

| I can hear you now.

Good man.

All right.

Thank you.

That's great.

It's always good when you get on top of the
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01:59:32 --> 01:59:32:
01:59:33 --> 01:59:34:
01:59:34 --> 01:59:35:
01:59:38 --> 01:59:38:
01:59:39 --> 01:59:41:
01:59:41 --> 01:59:41:
01:59:41 --> 01:59:44:
01:59:44 --> 01:59:47:
01:59:48 --> 01:59:50:
01:59:51 --> 01:59:53:
01:59:53 --> 01:59:56:
01:59:58 --> 02:00:02:
02:00:02 --> 02:00:02:
02:00:02 --> 02:00:05:
02:00:05 --> 02:00:09:
02:00:09 --> 02:00:11:
02:00:11 --> 02:00:13:
02:00:13 --> 02:00:15:
02:00:16 --> 02:00:18:
02:00:18 --> 02:00:20:
02:00:20 --> 02:00:20:
02:00:21 --> 02:00:22:
02:00:22 --> 02:00:22:
02:00:23 --> 02:00:27:
02:00:27 --> 02:00:30:
02:00:30 --> 02:00:33:
02:00:34 --> 02:00:38:
02:00:38 --> 02:00:42:
02:00:43 --> 02:00:43:
02:00:44 --> 02:00:49:
02:00:49 --> 02:00:55:

02:00:55 --> 02:01:02:

02:01:02 --> 02:01:03:
02:01:03 --> 02:01:08:
02:01:08 --> 02:01:12:
02:01:14 --> 02:01:17:
02:01:17 --> 02:01:20:
02:01:20 --> 02:01:22:
02:01:22 --> 02:01:28:
02:01:28 --> 02:01:30:

technology.
OK, Hector.

Well, thank you very much for your time.

Thank you.

You'll be, you'll be having a look at a case

study for us.

And if you could just before you jump into the

case study, if you could just tell us a little

bit about yourself and what it is that you do

and then we can get into into into the case

study you're joining us from where exactly?

I'm from Australia, from Canberra, Australia.

OK.

So you're joining us from Canberra and and you'll be
having a look at at the case study reinventing spaces
in Greece, Europe looking for problems.

So tell us a little bit about yourself just for

a very brief introduction and what it is that you

do and then you can lead into the case study

and when you wind up, I'll, I'll hop back onto

the stage.

OK.

Thank you.

Well, what I'll do it's it's a brief introduction because

| I wanted to start directly with our involvement in
Greece as a as a small case study but.

| I'm a principal at a company called Molonglo in
Australia that has offices in Australia and in Greece in
Athens.

We're unusually in the development of our business that we
along with doing property development, design, we're also

involved in

the theory side where including publishing books, running

programs, festivals,

gigs.

All of the things that we feel are intended to
collide with the physical space itself.

So I'll tell you more about the long glow and
how we've ended up in Athens after | begin just
to begin with the case study.

If that's OK, So what I'll do, I'll share.

I'll share my screen.
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02:01:40 --> 02:01:42:
02:01:44 --> 02:01:47:
02:01:47 --> 02:01:52:
02:01:52 --> 02:01:57:
02:01:57 --> 02:01:58:
02:01:58 --> 02:02:05:
02:02:05 --> 02:02:05:
02:02:06 --> 02:02:12:
02:02:12 --> 02:02:20:

02:02:21 --> 02:02:25:
02:02:25 --> 02:02:29:
02:02:29 --> 02:02:33:
02:02:33 --> 02:02:35:
02:02:36 --> 02:02:43:
02:02:43 --> 02:02:46:
02:02:46 --> 02:02:50:
02:02:51 --> 02:02:51:
02:02:51 --> 02:02:56:
02:02:56 --> 02:03:00:
02:03:00 --> 02:03:03:
02:03:04 --> 02:03:11:

02:03:11 --> 02:03:15:
02:03:16 --> 02:03:20:
02:03:20 --> 02:03:24:
02:03:25 --> 02:03:30:

02:03:31 --> 02:03:36:
02:03:36 --> 02:03:41:
02:03:41 --> 02:03:48:
02:03:48 --> 02:03:53:
02:03:53 --> 02:03:55:
02:03:55 --> 02:03:58:
02:03:58 --> 02:03:59:
02:03:59 --> 02:04:05:
02:04:05 --> 02:04:12:

02:04:12 --> 02:04:17:
02:04:18 --> 02:04:23:
02:04:23 --> 02:04:24:
02:04:25 --> 02:04:27:
02:04:29 --> 02:04:35:

Let me get rid of this PayPal.
We we've been in Athens, we're of Greek heritage.

We've been in Athens for about six or seven years

and | here I'm showing you a project in street

in Ipsali.

So Malongo operates in three locations in Athens, in in
Ipsali.

In Kakaki and in Kaminya, SO2 residential areas and one
industrious area down in Kaminya, we've completed our 11th
project.

They've been fairly modest in scale and we'll we'll talk

a little bit about kind of modesty versus scale in

terms of our own business and why we begin in

this way and the importance of.

Of the minutia and how that translate translates into much
larger projects we're drawn.

It's important to note that we concentrate in areas that

we work.

It's important that when we identify an area, we identify
not just in terms of its economic interest to us,

but in terms of how much space there is.

Regulatory physically and also opportunities within the
neighborhoods and for

those neighborhoods to satisfy our own curiosity.
We, you know, having having grown up and lived in
Australia and then the UK, where the cities are very

much zipped up, taped up, nailed down perfectly,
hermetically sealed.

Athens for us and the grit and the neighborhoods of
Athens, you know, you know, pre and post the economic
prices represented a kind of opportunity that on the outside,
if you look at these places, you kind of Spencer

despair and a ruin for us.

They represent opportunities.

To do things.

So this was a project which was a large modernist

house in Methymlis, which was entirely ruinous, which we
restored,

and we begun to think about what it could be,
and what it ended up being was two fairly large
apartments.

It looked like this.

And it ended up looking like this, some of the
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02:04:35 --> 02:04:43:

02:04:45 --> 02:04:51:
02:04:51 --> 02:04:56:
02:04:58 --> 02:05:03:
02:05:04 --> 02:05:08:
02:05:08 --> 02:05:13:
02:05:13 --> 02:05:18:
02:05:19 --> 02:05:23:
02:05:23 --> 02:05:25:
02:05:26 --> 02:05:30:
02:05:30 --> 02:05:35:
02:05:35 --> 02:05:41:
02:05:42 --> 02:05:46:
02:05:47 --> 02:05:50:
02:05:50 --> 02:05:54:
02:05:54 --> 02:05:55:
02:05:55 --> 02:05:59:
02:05:59 --> 02:06:04:
02:06:04 --> 02:06:06:
02:06:08 --> 02:06:13:
02:06:14 --> 02:06:19:
02:06:19 --> 02:06:20:
02:06:20 --> 02:06:21:
02:06:21 --> 02:06:23:
02:06:24 --> 02:06:35:

02:06:36 --> 02:06:41:
02:06:42 --> 02:06:46:
02:06:46 --> 02:06:52:

02:06:53 --> 02:06:54:
02:06:58 --> 02:07:03:
02:07:04 --> 02:07:09:
02:07:09 --> 02:07:15:

02:07:15 --> 02:07:20:
02:07:20 --> 02:07:22:
02:07:22 --> 02:07:27:
02:07:27 --> 02:07:29:
02:07:29 --> 02:07:36:

02:07:36 --> 02:07:38:

spaces previous what we ended up undertaking with that
work.

What was important to us was to not destroy the

scale and proportion of these places, but to.

To ensure that there was a sense of their fingerprints,
but also to reimagine them in new ways and leaving
much of the original fabric, like the floors, like the

scale of these places the the rooms, the apertures, but
removing any of the appendages and the work that had
existed there before.

In their layers when when we take a look at

space, it is important that we don't only look at

the architecture, we also think about the furnishing and the
way that those spaces collide with crafts work.

So the table that you see there is from a

good friend of mine, Theo Dobsical Jos who's also working
down in our.

The rest project which I'll talk about at the end,

towards the end, do you see furniture, old furniture that
we picked up from temporary showroom.

Here is one of the kitchens where we really stripped
the volumes and and kept kept them fairly silent if

you like.

It's important to us.

We're really interested in the kind of.

Monochromatic monotextural approaches here and very
simple fittings where we

can we really seek to reuse materials.
So this bath that you see on screen was taken

from a previous project and brought to site, restored,
reenameled.

And reused here.
This is particularly important, | guess not just for Athens,
for us all globally, and the sense of appropriating the

rooftops of our buildings and colonizing them with planting,
for

the obvious reasons cities like Athens and anywhere that are

dense heat sinks.
And we must start to bring, you know, kind of
planting to our roofs.

They're complicated, they're costly and they they have
significant impacts
on on structure.
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02:07:38 --> 02:07:43:
02:07:43 --> 02:07:47:
02:07:47 --> 02:07:51:
02:07:51 --> 02:07:52:
02:07:52 --> 02:07:56:
02:07:56 --> 02:08:01:
02:08:01 --> 02:08:03:
02:08:04 --> 02:08:08:
02:08:09 --> 02:08:14:
02:08:14 --> 02:08:19:
02:08:21 --> 02:08:25:
02:08:25 --> 02:08:28:
02:08:28 --> 02:08:28:
02:08:28 --> 02:08:34:
02:08:34 --> 02:08:35:
02:08:36 --> 02:08:38:
02:08:38 --> 02:08:39:
02:08:39 --> 02:08:41:
02:08:41 --> 02:08:43:
02:08:43 --> 02:08:46:
02:08:46 --> 02:08:50:
02:08:50 --> 02:08:54:
02:08:54 --> 02:08:57:
02:08:57 --> 02:08:57:
02:08:59 --> 02:09:03:
02:09:03 --> 02:09:08:
02:09:08 --> 02:09:12:
02:09:12 --> 02:09:14:
02:09:14 --> 02:09:15:
02:09:16 --> 02:09:21:

02:09:21 --> 02:09:23:
02:09:23 --> 02:09:28:
02:09:28 --> 02:09:33:
02:09:33 --> 02:09:38:
02:09:38 --> 02:09:43:
02:09:43 --> 02:09:47:
02:09:50 --> 02:09:57:
02:09:57 --> 02:10:03:
02:10:03 --> 02:10:06:
02:10:06 --> 02:10:10:
02:10:10 --> 02:10:11:

But | think if you were doing anything in development,
wherever you can allow green and nature to creep in,

| think this is really essential in all of your

work for us.

We begin with a kind of eye on the planted
architecture, not as a as a kind of add on

at the end of the project.

So we worked with the with Ali Pagali on this

project, who you'll know from the larger projects she's done
in Athens, particularly the Savros Nyako project.

We this is this is the the basement courtyard and

what we did you can just say on the left

there.

We stripped the original fabric and left the the the
stonework.

This was a disused entryway.

We pulled them.

We pulled it all up.

We reclaimed some sinks.

We relayed the original material.

It's important to us that we don't just strip out,

go and buy material imported from China or anywhere else.
We do try to one of the materials that were

there.

If we can reuse them, we reuse them in new

and innovative ways or we work with local cross people
and local materials in we along.

As | said, it's an unusual company because it's a
developer, but it also has a.

Significant collection of vintage furniture which we have been
collecting

for more than 35 years.

These in particular happen to be in, you know, in
our Athens locations, they we have spaces in London, in
in Canberra and in Athens and depending on what is
available in those areas we we we collect these.
Vintage pieces and we bring them into the spaces.
This is the work again of of tale monumental marble
pieces | wanted to take you and this is one

of 11 projects.

As | said, we're about to commence a much larger
project in.
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02:10:12 --> 02:10:19:

02:10:19 --> 02:10:25:
02:10:25 --> 02:10:28:
02:10:28 --> 02:10:33:
02:10:33 --> 02:10:37:
02:10:37 --> 02:10:39:
02:10:40 --> 02:10:44:
02:10:44 --> 02:10:48:

02:10:48 --> 02:10:49:
02:10:51 --> 02:10:54:
02:10:54 --> 02:10:58:
02:10:58 --> 02:11:03:
02:11:03 --> 02:11:06:
02:11:06 --> 02:11:08:
02:11:08 --> 02:11:14:
02:11:14 --> 02:11:16:
02:11:17 --> 02:11:21:
02:11:21 --> 02:11:24:
02:11:24 --> 02:11:25:
02:11:27 --> 02:11:34:
02:11:35 --> 02:11:39:
02:11:39 --> 02:11:40:
02:11:41 --> 02:11:46:

02:11:46 --> 02:11:49:
02:11:49 --> 02:11:53:
02:11:53 --> 02:11:56:
02:11:56 --> 02:12:00:
02:12:00 --> 02:12:04:
02:12:04 --> 02:12:12:
02:12:12 --> 02:12:19:
02:12:19 --> 02:12:20:
02:12:21 --> 02:12:25:
02:12:25 --> 02:12:30:

02:12:30 --> 02:12:34:
02:12:34 --> 02:12:38:

02:12:38 --> 02:12:39:
02:12:39 --> 02:12:47:
02:12:47 --> 02:12:51:

Fukaki, which begins with the neoclassical ruin and it
migrates

over to three full floor apartments in about House building
and then across the street.

We also acquired the site that we're developing to make
10 new apartments and they're all being done by a
British firm called 6A Architects.

The projects to date we've worked with, I've been with

another British architect who we've worked closely with for
very
many years, Roy Flynn.

So this is if we, if we now turn to

Malongo to give you a sense of who we are

and the scale of the projects we operate from the
kind of micro scale to the.

Much larger macro scale.

This is a site we own and developing and in
Canberra it is.

To give you the sense of context, This site is
about the third, a third of the size of all

of Kukaki.

It's 150,000 square meters of land and buildings land.
And it's slowly over the last we've owned the site
for more than 20 years.

We're really interested in urban renewal projects and our
commitment

to them are deep and they take time.

We've begun over the last six or seven years to

re to establish the amenity on site.

So what you have here is something like 50 tenants

and those tenants will be everything from.

Chocolate tears to to to beer producers, to coffee roasters,
to indoor skiing, to bouldering, to Apoca threes, to yoga
studios.

They were the basis in which a neighborhood exists.

We've commissioned David Chipperfield some years ago
and David, as

you might know in Athens has recently been awarded both

the Pritzker and also the Commission for the new
Archaeological
Museum.

And David is building and designing up to 700 apartments
over 20 buildings here at Dairy Rd.

54


https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:10:12.670
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:10:19.383
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:10:25.677
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:10:28.510
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:10:33.102
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:10:37.202
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:10:40.650
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:10:44.244
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:10:48.492
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:10:51.570
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:10:54.988
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:10:58.977
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:11:03.725
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:11:06.790
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:11:08.710
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:11:14.735
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:11:17.030
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:11:21.143
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:11:24.994
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:11:27.630
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:11:35.630
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:11:39.268
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:11:41.150
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:11:46.328
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:11:49.510
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:11:53.647
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:11:56.830
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:12:00.975
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:12:04.750
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:12:12.415
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:12:19.704
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:12:21.350
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:12:25.850
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:12:30.519
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:12:34.421
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:12:38.882
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:12:39.650
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:12:47.283

02:12:54 --> 02:12:55:
02:12:55 --> 02:12:57:
02:12:58 --> 02:13:03:

02:13:03 --> 02:13:06:
02:13:07 --> 02:13:11:
02:13:11 --> 02:13:14:
02:13:16 --> 02:13:20:
02:13:20 --> 02:13:23:
02:13:25 --> 02:13:31:

02:13:31 --> 02:13:35:
02:13:35 --> 02:13:39:
02:13:40 --> 02:13:43:
02:13:43 --> 02:13:46:
02:13:47 --> 02:13:51:
02:13:51 --> 02:13:54:

02:13:55 --> 02:13:57:
02:13:57 --> 02:13:59:
02:13:59 --> 02:14:04:

02:14:05 --> 02:14:09:

02:14:09 --> 02:14:11:
02:14:13 --> 02:14:16:
02:14:16 --> 02:14:20:
02:14:20 --> 02:14:20:
02:14:24 --> 02:14:28:
02:14:28 --> 02:14:31:
02:14:32 --> 02:14:37:

02:14:37 --> 02:14:40:
02:14:40 --> 02:14:42:
02:14:43 --> 02:14:46:
02:14:46 --> 02:14:49:
02:14:49 --> 02:14:52:
02:14:53 --> 02:14:55:
02:14:55 --> 02:15:00:
02:15:00 --> 02:15:02:
02:15:02 --> 02:15:06:
02:15:06 --> 02:15:10:
02:15:10 --> 02:15:12:

So you can see.
The landscape takes really center stage.

These are some of the converted industrial warehouses
which have

become new spaces of use.

Coffee roasters, the rock bouldering.
This is a a brewery.

Prior to commencing work at Dairy Rd.
We also built a similar.

Large scale Urban Development project called New Acton
and that

took started over a period of from 2005 and was
completed in our involvement in 2018.

This is one of seven buildings on site and it

was was undertaken with the Japanese practice.
To the to the left here was the headquarters.

For the Department of Climate Change and Energy Efficiency
and
the first two floors here were of a hotel, which

I'll go into in @ moment.

This particular building behind here has the single largest
installation

of photovoltaics at the time anywhere in the Southern
hemisphere

on a commercial building.

This is some of the interiors of the hotel which

we decided not only to develop but also to own

and operate.

These are some of the rooms which really respected what
the kind of Australian native Bush.

As I've said, the development of architecture and buildings
themselves

are just part of the work that we do, we're

really interested in.

The unusual intersection of what it means to make a
place or a city, and this is the work of

a Chilean practice called Pezzo von Elrishausen.
They're all friends of ours.

It's some 3615 meter columns, which is essentially a non
transactional building.

It's a gift, if you like, to the people of

this neighborhood who will come and play and colonize and
utilize it in ways.
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02:15:12 --> 02:15:16:
02:15:16 --> 02:15:18:
02:15:18 --> 02:15:22:
02:15:22 --> 02:15:26:

02:15:26 --> 02:15:30:
02:15:30 --> 02:15:32:
02:15:32 --> 02:15:36:
02:15:40 --> 02:15:43:
02:15:43 --> 02:15:46:
02:15:46 --> 02:15:49:
02:15:49 --> 02:15:51:
02:15:52 --> 02:15:55:
02:15:56 --> 02:15:58:
02:15:58 --> 02:16:03:
02:16:03 --> 02:16:05:
02:16:05 --> 02:16:05:
02:16:05 --> 02:16:06:
02:16:07 --> 02:16:07:
02:16:08 --> 02:16:09:
02:16:09 --> 02:16:10:
02:16:10 --> 02:16:15:
02:16:15 --> 02:16:21:

02:16:22 --> 02:16:26:
02:16:35 --> 02:16:39:
02:16:39 --> 02:16:41:
02:16:44 --> 02:16:47:
02:16:59 --> 02:16:59:
02:17:09 --> 02:17:10:
02:17:10 --> 02:17:10:
02:17:10 --> 02:17:11:
02:17:11 --> 02:17:12:
02:17:12 --> 02:17:12:
02:17:13 --> 02:17:14:
02:17:14 --> 02:17:14:
02:17:14 --> 02:17:15:
02:17:15 --> 02:17:16:
02:17:16 --> 02:17:16:
02:17:17 --> 02:17:18:
02:17:19 --> 02:17:22:
02:17:22 --> 02:17:25:
02:17:25 --> 02:17:29:

Where in any way they want without it being a
transactional requirement.

Most of our public spaces have been taken over by
some sort of commercial enterprise and it's important that
they're

reclaimed or we inject new ones into the system.
This is a little yoga studio.

We produced one of two down at Derry Rd.

And the last part of the presentation before | really
open it up to questions and I'm, you know, for

me this is the, the most interesting part, the questions
that the, you know, your guests will have.

But Athens, people often ask why Athens?

| mean our heritage is Greek.

We're interested in Athens because it's a city that's in
constantly being metabolized.

We love.

It's great.

We love.

It's kind of.

Collision.

We like the fact that it continues to change and

we're interested in places that aren't that have space,
physical

regulatory and an institutional space.

These are some of the details of some apartments that
have just been completed recently.

Well, | think that's the last slide there.

Hello.

Mine's not working.

Can you hear me?

Can you hear me now?

Nick.

There.

| can hear you now.

Great.

Yeah, OK.

All right.

Well, thanks for that.

That's very interesting.

There's if there's anyone that would like to ask a
question, I'll relay it or perhaps we can.

We've got a Michael see | mean | just wanted
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02:17:29 --> 02:17:32:
02:17:32 --> 02:17:35:
02:17:35 --> 02:17:39:
02:17:39 --> 02:17:43:
02:17:43 --> 02:17:46:
02:17:46 --> 02:17:50:
02:17:50 --> 02:17:53:
02:17:54 --> 02:17:57:
02:17:57 --> 02:18:00:
02:18:00 --> 02:18:03:
02:18:03 --> 02:18:07:
02:18:07 --> 02:18:10:
02:18:10 --> 02:18:13:
02:18:13 --> 02:18:16:
02:18:16 --> 02:18:18:
02:18:19 --> 02:18:21:
02:18:21 --> 02:18:21:
02:18:22 --> 02:18:25:
02:18:25 --> 02:18:28:
02:18:28 --> 02:18:31:
02:18:31 --> 02:18:37:
02:18:37 --> 02:18:39:
02:18:39 --> 02:18:45:

02:18:46 --> 02:18:48:
02:18:49 --> 02:18:52:

02:18:52 --> 02:18:52:
02:18:53 --> 02:18:57:

02:18:57 --> 02:19:00:
02:19:00 --> 02:19:01:
02:19:01 --> 02:19:05:
02:19:05 --> 02:19:08:
02:19:08 --> 02:19:12:
02:19:12 --> 02:19:15:
02:19:15 --> 02:19:16:
02:19:17 --> 02:19:20:
02:19:20 --> 02:19:22:
02:19:22 --> 02:19:27:
02:19:27 --> 02:19:32:
02:19:32 --> 02:19:35:
02:19:35 --> 02:19:37:

to ask one thing the obviously when you when you
find a home an asset that you'd like to develop

you you work on many of its existing features you

it's something which you you work with what you have
and you want to bring that out and you know

that that's obviously something which which is very much you
know a trend we we're seeing a lot of developers

do it do that show a preference to the existing

but you seem to have taken it to a next

level with the furniture and it tell us a little

bit more about the collection that you've got there.

| mean you so you've got a collection of furniture

in a in a storeroom and based on your needs

you draw from that for to to use for your

for your homes or for the properties.

How does that work and what what have you done
there?

Yeah, | mean look it's it's a good question.

It started off when we, | mean we we've been
interested in design for a very long time.

| mean the the, the, the process of architecture isn't
simply about buildings.

Architecture requires you to think about what happens within

them.
Buildings themselves.

You know, the baseline should be good architecture and
should

be good design.

But in the end, they're only valuable because they're
inhabited
by people, and people are the things that provide the

life force.

So no matter how good your architecture is, unless you've
got some level of human activity and to nurture the
kinds of human activities and of interest that we have,
you of course need to think about how they are
utilized internally so.

Furniture and design are key to that, but they also
become markets for us.

So over the last 35 years, we have a collection

of something like 5000 objects and furniture pieces.

| mean, they're scattered in, you know, in really 3
central locations.
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02:19:38 --> 02:19:42:
02:19:42 --> 02:19:45:
02:19:46 --> 02:19:51:
02:19:51 --> 02:19:56:
02:19:56 --> 02:20:01:
02:20:01 --> 02:20:04:
02:20:04 --> 02:20:08:
02:20:08 --> 02:20:13:
02:20:13 --> 02:20:17:
02:20:17 --> 02:20:21:
02:20:21 --> 02:20:25:
02:20:25 --> 02:20:30:
02:20:30 --> 02:20:34:
02:20:34 --> 02:20:36:
02:20:38 --> 02:20:38:
02:20:38 --> 02:20:42:
02:20:42 --> 02:20:44:
02:20:44 --> 02:20:45:
02:20:46 --> 02:20:46:
02:20:46 --> 02:20:48:
02:20:48 --> 02:20:50:
02:20:50 --> 02:20:52:
02:20:52 --> 02:20:54:
02:20:55 --> 02:20:55:
02:21:01 --> 02:21:01:
02:21:01 --> 02:21:05:
02:21:05 --> 02:21:10:
02:21:10 --> 02:21:12:
02:21:13 --> 02:21:13:
02:21:14 --> 02:21:16:
02:21:16 --> 02:21:17:
02:21:17 --> 02:21:18:
02:21:18 --> 02:21:22:
02:21:22 --> 02:21:24:
02:21:25 --> 02:21:26:
02:21:26 --> 02:21:29:
02:21:29 --> 02:21:30:
02:21:30 --> 02:21:30:
02:21:30 --> 02:21:32:
02:21:32 --> 02:21:34:
02:21:34 --> 02:21:34:
02:21:36 --> 02:21:36:

We have them as a collection because we're interested in
that in and of itself, but they become also.

Somewhere we can dip into in terms of then making
the spaces habitable for for for people.

So it's it's it's from it's with that perspective.

And we're not interested in simply new designs.

We're particularly interested in the rehabilitation, if you like.
The found objects, found objects, design pieces | mean.
It's funny you ask that because | have a, you

know, a thought one day that I'll get a big

truck and I'm going to drive around at, you know,
Greece, picking up furniture that's just left on the street
and repair it in the simplest way and reuse it,

you know, in a new Polycatia.

Yeah.

Well, that's part of the part of the plan and

any questions for Nectar were.

OK.

OK.

Well, thanks very much for that.

Next, we appreciate your time and what was a very
interesting presentation.

Thanks and all the all the best.

Thank you.

OK.

And let's move on to our next presentation.

We've got Christian Meister, Master.

Hello, Christian, can you hear me?

Hello everybody.

Excellent, Christian.

Thanks.

Thanks for joining us.

You're the Managing Director by BI.

How would | pronounce that of Heinz?

Yeah.

And you're here to talk to us about reinventing office
spaces.

OK.

And R OK.

You're going to be talking about the particular project here
in Munich.

Correct.
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02:21:37 --> 02:21:37:
02:21:37 --> 02:21:37:
02:21:37 --> 02:21:40:
02:21:40 --> 02:21:43:
02:21:43 --> 02:21:45:
02:21:45 --> 02:21:46:
02:21:46 --> 02:21:48:
02:21:48 --> 02:21:49:
02:21:52 --> 02:21:54:
02:21:54 --> 02:21:55:
02:21:55 --> 02:21:58:
02:21:58 --> 02:22:01:
02:22:01 --> 02:22:05:
02:22:05 --> 02:22:05:
02:22:05 --> 02:22:08:
02:22:08 --> 02:22:11:
02:22:11 --> 02:22:13:
02:22:14 --> 02:22:18:
02:22:18 --> 02:22:22:
02:22:23 --> 02:22:27:
02:22:27 --> 02:22:30:
02:22:32 --> 02:22:36:
02:22:36 --> 02:22:39:
02:22:39 --> 02:22:41:
02:22:41 --> 02:22:42:
02:22:42 --> 02:22:45:
02:22:45 --> 02:22:48:
02:22:48 --> 02:22:51:
02:22:51 --> 02:22:52:
02:22:55 --> 02:22:57:
02:22:57 --> 02:23:00:
02:23:00 --> 02:23:03:
02:23:03 --> 02:23:07:

02:23:07 --> 02:23:09:
02:23:11 --> 02:23:14:
02:23:14 --> 02:23:16:
02:23:16 --> 02:23:19:
02:23:19 --> 02:23:22:
02:23:22 --> 02:23:25:
02:23:25 --> 02:23:29:

OK.
All right.

Well, if you'd like just to give us a quick

a brief introduction about about yourself, what exactly it is
you do and then we can jump into the case

study.

And then once you're done with that, I'll, I'll be

joining you again.

Thanks very much for your time.

My name is Chris Meister.

As you just said, I'm heading up our our business

in in Southern Germany and the project I'm going to
talk about is called air coming from the Latin word

for air.

So it's a little bit with the with the spelling

and when | when | heard about the theme of

your conference, | thought that's.

That's a very nice fit because | personally do nothing
but refurbishment projects over the last 15 years basically.
And Air is a good good example of where we've

tried to take or raise the bar a little further.

So this is the project, it's a 1996 building designed

by two former Richard Meyer employees.

That's why it looks maybe a little bit like a

Richard Meyer.

The last project I've done before that was a true

rich in my building but the the similarities when it
comes to grid ceiling heights and things are are quite
quite similar.

What I'd like to show you today in these 15

minutes that we have is that that I'm and then

our company is a strong believer and and in wise

true sustainability can only be achieved in in existing
buildings.

This obviously has to do with.

On the one hand, the respect for the existing stock

and the work that the architect has done, but at

the same time the buildings that sit in the neighborhood,
because the buildings obviously don't end at the at the
at the site boundaries, they extend to the neighborhood.

They have a certain emotion created overtime certain
memories and
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02:23:29 --> 02:23:33:
02:23:33 --> 02:23:33:
02:23:34 --> 02:23:36:
02:23:37 --> 02:23:41:
02:23:41 --> 02:23:44:
02:23:44 --> 02:23:46:
02:23:47 --> 02:23:48:
02:23:49 --> 02:23:52:
02:23:52 --> 02:23:56:
02:23:56 --> 02:24:00:
02:24:00 --> 02:24:00:
02:24:01 --> 02:24:05:
02:24:05 --> 02:24:10:
02:24:11 --> 02:24:14:
02:24:14 --> 02:24:17:
02:24:17 --> 02:24:18:
02:24:19 --> 02:24:21:
02:24:21 --> 02:24:25:
02:24:25 --> 02:24:29:
02:24:29 --> 02:24:34:

02:24:34 --> 02:24:38:

02:24:38 --> 02:24:42:
02:24:42 --> 02:24:46:

02:24:46 --> 02:24:51:

02:24:53 --> 02:24:56:
02:24:56 --> 02:24:59:
02:24:59 --> 02:25:02:
02:25:02 --> 02:25:05:
02:25:05 --> 02:25:09:
02:25:09 --> 02:25:12:
02:25:12 --> 02:25:15:
02:25:16 --> 02:25:18:
02:25:18 --> 02:25:22:

02:25:22 --> 02:25:25:
02:25:25 --> 02:25:30:
02:25:30 --> 02:25:35:
02:25:35 --> 02:25:37:
02:25:37 --> 02:25:39:

This is why we think of retaining existing stock where
possible.

Is is the right solution.

But not for the purpose of of retaining it.

Just to explain the building in in a little bit

more detail and we're talking about a 30,000 square meter
site in the southeastern part of Munich.

The site comprises 2 buildings.

The one is the Green Building where we are undergoing

A zoning plan process for a re densification and the

usage change.

From a pure office building to 50% office and 50%
residential, while we retain roughly 70% of the existing stock.
And the blue highlighted building is the building I'll talk
about over the next minutes, which is a 42,000 square
meter building.

It used to be 36,000 square meters.

We've re densified it and it is in the process

of being converted to a multi from a single tenant.

Office building used to be the audience technology
headquarters to

a multi tenant office building with amenities such restaurants,
child

care facility, gym, Nectar mentioned a yoga studio and other

things more again offering something where that called the
vertical

building comes down to the horizontal ground floor creating
attractivity.
We had four main goals when we started out with

the project and we wanted to do something different here.
So we said by by retaining the existing structure where
they want to reduce the embodied carbon as much as
possible but in addition create a carbon free operation.
Here there was the first building where we've come up
with with such a such a carbon free operation.

We started in 2019.

The building was connected with the district heating system,
which
by definition of the sharing economy is quite efficient.

The problem was that the the Munich district heating still
burns some fossil fuel and so is not carbon free.

But we wanted to to reach that carbon free operation.
So step one, step two was.
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02:25:40 --> 02:25:43:
02:25:43 --> 02:25:46:
02:25:46 --> 02:25:49:
02:25:49 --> 02:25:55:

02:25:55 --> 02:25:58:
02:25:58 --> 02:26:01:
02:26:01 --> 02:26:04:
02:26:05 --> 02:26:08:
02:26:08 --> 02:26:10:
02:26:10 --> 02:26:11:
02:26:11 --> 02:26:14:
02:26:14 --> 02:26:17:
02:26:17 --> 02:26:17:
02:26:19 --> 02:26:21:
02:26:21 --> 02:26:24:
02:26:24 --> 02:26:25:
02:26:25 --> 02:26:28:
02:26:28 --> 02:26:31:
02:26:31 --> 02:26:34:
02:26:34 --> 02:26:37:
02:26:37 --> 02:26:39:
02:26:39 --> 02:26:41:
02:26:43 --> 02:26:46:

02:26:47 --> 02:26:49:
02:26:50 --> 02:26:51:
02:26:51 --> 02:26:53:
02:26:53 --> 02:26:55:
02:26:56 --> 02:26:59:

02:26:59 --> 02:27:02:
02:27:02 --> 02:27:03:
02:27:04 --> 02:27:07:
02:27:07 --> 02:27:10:
02:27:10 --> 02:27:13:
02:27:14 --> 02:27:18:

02:27:18 --> 02:27:20:
02:27:20 --> 02:27:22:
02:27:23 --> 02:27:26:
02:27:26 --> 02:27:29:
02:27:29 --> 02:27:29:

Similar to what Nectar just described, to reuse of the
of the existing structures, but also materials.

So we said we want to apply the concept of

circularity, recycle materials, add add something to them in
order

to make them make them usable for the long run.

I'm coming to some examples in a second, but still
obviously create a modern and flexible office building.

So this required a new thinking to be very honest.

And then | think this is one of the big

lessons learned after that project.

We're now 6-7 months prior to to physical completion and
the first handovers to tenants will happen end of the

year.

But as you can see on the bottom left side

in these pictures, we have for example created our own
Torazzo.

So we found an Italian company that was willing to

do it out of the demolition materials we we tried

to create furniture out of the door frames.

Which didn't work because they're super heavy, which is a
good thing, so they can't be carried away in the

lobbies, but at the same time they're not super comfortable.

Putting resin around them wasn't the right solution because
then

you can't put these materials apart in the in the

end of the life cycle.

So this wasn't was a mistake or a failure, but

which is OK because we learned something.

Another example for reusing materials would be the glass
partition

walls from the former build out, out of which we

are now building the reception desks.

We are reusing 100% of the raised floor plates and

such things more so it was that was it, was

it | think a very good exercise for us.

The carbon neutral operation is realized by using geothermal
activity

and heat pumps plus photovoltaic on top.

But you'll see some pictures in a second.

There you can see that the conflict between as much

as possible for the voltaic on top versus usable rooftop
terraces.
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02:27:30 --> 02:27:33:
02:27:33 --> 02:27:36:
02:27:36 --> 02:27:36:
02:27:37 --> 02:27:41:
02:27:41 --> 02:27:44:
02:27:44 --> 02:27:48:
02:27:48 --> 02:27:50:
02:27:51 --> 02:27:54:

02:27:54 --> 02:27:56:
02:27:56 --> 02:27:58:
02:27:58 --> 02:27:59:
02:27:59 --> 02:28:02:
02:28:02 --> 02:28:03:
02:28:03 --> 02:28:07:
02:28:07 --> 02:28:10:
02:28:10 --> 02:28:11:
02:28:11 --> 02:28:14:
02:28:14 --> 02:28:18:

02:28:18 --> 02:28:21:

02:28:21 --> 02:28:24:
02:28:24 --> 02:28:27:
02:28:28 --> 02:28:31:
02:28:31 --> 02:28:35:
02:28:35 --> 02:28:37:
02:28:37 --> 02:28:40:
02:28:40 --> 02:28:43:
02:28:45 --> 02:28:48:
02:28:48 --> 02:28:49:
02:28:49 --> 02:28:53:
02:28:53 --> 02:28:56:
02:28:56 --> 02:29:00:

02:29:00 --> 02:29:03:
02:29:06 --> 02:29:09:
02:29:09 --> 02:29:10:
02:29:10 --> 02:29:13:
02:29:13 --> 02:29:17:
02:29:17 --> 02:29:20:
02:29:20 --> 02:29:24:
02:29:24 --> 02:29:29:

Because people obviously also want to go out, want to
enjoy the views, want to have have that as their

as their space.

But what we learned was really that it is important

if you want to come up with a with a

embodied carbon reduced project that you need to have a
decision making basis.

So we introduced lifecycle analysis as a decision making
criteria
for the very first time.

Since then itis it is standard in our in

our procedures.

But we had to figure out what has been built

there, what is there.

So we came up with a building catalog, applied certain
EPC measures and and standards to have a basis to
calculate things.

And that was the reason why for the new additions

that | mentioned before, roughly 67000 square meters, we
only

used mass timber or or wood hybrid construction, which
makes

it from my point of view the largest, the largest

project that is realized in in Germany these days.

So this as a starting point and | know we

don't have too much time just from some renderings of
how the lobby could look like.

The wooden ceiling, for example, is created out of the
former doors that we kept that are cut in slices.

Here you can see some of the rooftop gardens that
are now accessible.

You see the rendering here if you can follow my
cursor of the passage that is newly created.

This is the true building SO12 meter height wood
construction.

Quite impressive and | can only invite you to come.

Here are some more pictures of how the construction works
look like.

A lot of lessons learned, but by by doing all

this we could retain rough an equivalent of roughly 13
million kilograms of global warming potential.

By retaining the existing structure, we've added only a very
minimal amount of of additional carbon and by doing this
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02:29:29 --> 02:29:33:
02:29:33 --> 02:29:34:
02:29:34 --> 02:29:38:
02:29:38 --> 02:29:42:
02:29:42 --> 02:29:43:
02:29:44 --> 02:29:46:
02:29:46 --> 02:29:50:

02:29:50 --> 02:29:54:
02:29:54 --> 02:29:57:
02:29:57 --> 02:30:00:

02:30:00 --> 02:30:02:
02:30:03 --> 02:30:06:
02:30:06 --> 02:30:09:
02:30:09 --> 02:30:12:
02:30:12 --> 02:30:15:
02:30:15 --> 02:30:19:
02:30:19 --> 02:30:23:

02:30:23 --> 02:30:28:
02:30:28 --> 02:30:29:
02:30:29 --> 02:30:32:
02:30:32 --> 02:30:35:
02:30:35 --> 02:30:38:
02:30:38 --> 02:30:41:
02:30:41 --> 02:30:45:

02:30:45 --> 02:30:45:
02:30:46 --> 02:30:48:
02:30:48 --> 02:30:51:
02:30:51 --> 02:30:54:
02:30:54 --> 02:30:57:
02:30:57 --> 02:30:58:
02:30:58 --> 02:31:00:
02:31:00 --> 02:31:00:
02:31:00 --> 02:31:03:
02:31:03 --> 02:31:04:
02:31:04 --> 02:31:07:
02:31:07 --> 02:31:08:
02:31:08 --> 02:31:11:
02:31:11 --> 02:31:15:

could reduce our our footprint on a per square meter
basis to quite.

Quite good levels, which is around 80 kilograms per square
meter and at the same time obviously the carbon emissions
in operation is is close to 0.

But we need to take the tenants on board.

And | think that's another important, important message here,
because

when we as developers design something like this and build
it, we control a building like this for say, five

years, maybe maximum, but the occupational side controls it
for
another, hopefully 4050 years.

So we wanted to make sure that we bring the

tenants on board and also incentivize them via structures in
in the lease contracts where we not only oblige the

tenant but also oblige ourselves as the landlord.

This is owned by one of our funds, which is

the Heinz European Value Fund, a value add fund,
closedended

Fund vehicle, Lots of lots of different institutional investors in,
but | have.

Intentionally not mentioned, the fifth goal that we had, we
wanted to make real impact on the neighborhood.

And just to remind you again, the site consists of

two buildings, the one building that we are undergoing A

zoning plan process, which unfortunately takes four to five
years
in Munich.

Would have sit, would have sit and empty.

And we said no, we can't have it sit empty.

So we went out and talked to the people after
we bought it and you should know that we had
Corona lockdown.

So there wasn't a lot of people back then on

the streets.

But we just asked them, what are you missing in
your neighborhood and out of this?

And they and the group of individuals and this was
a process over two years.

We created the idea to to come up with an

intermediary usage concept called Chair, which now expands
to roughly
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02:31:15 --> 02:31:16:
02:31:16 --> 02:31:18:
02:31:19 --> 02:31:22:
02:31:22 --> 02:31:26:

02:31:26 --> 02:31:30:

02:31:30 --> 02:31:33:
02:31:33 --> 02:31:37:
02:31:37 --> 02:31:41:
02:31:41 --> 02:31:45:
02:31:45 --> 02:31:48:
02:31:48 --> 02:31:53:

02:31:53 --> 02:31:53:
02:31:54 --> 02:31:58:
02:31:58 --> 02:32:01:
02:32:01 --> 02:32:03:
02:32:05 --> 02:32:07:
02:32:07 --> 02:32:09:
02:32:09 --> 02:32:13:
02:32:13 --> 02:32:16:
02:32:16 --> 02:32:21:

02:32:21 --> 02:32:23:
02:32:23 --> 02:32:25:
02:32:25 --> 02:32:27:
02:32:28 --> 02:32:30:
02:32:30 --> 02:32:33:
02:32:34 --> 02:32:37:
02:32:37 --> 02:32:39:
02:32:40 --> 02:32:42:
02:32:43 --> 02:32:45:
02:32:47 --> 02:32:49:
02:32:50 --> 02:32:52:
02:32:52 --> 02:32:56:

02:32:56 --> 02:32:59:
02:32:59 --> 02:33:02:
02:33:03 --> 02:33:06:
02:33:06 --> 02:33:09:
02:33:09 --> 02:33:11:
02:33:12 --> 02:33:15:

20,000 square meters.
It's the largest that we have in Germany.

It is based on a food saving restaurant that we

have where we have reused the old canteen, affordable
space

or free space for cultural, social and educational purposes,
plus

some some offices that we lease out to startups at

very low rents, basically only the operating expenses.
But overall, this has created a microcosm that is a
real, well, | wouldn't call it destination, but that is

a true part of the neighborhood with tons of kids,

families, obviously Ukrainian refugees and people that spent
their days

there.

So with that, | would stop here in the essence

of time and if you have questions, I'm more than
happy to answer them.

Thank you very much for that.

It was a very interesting presentation.

| mean there's there's one thing which which | would
like to ask is, is in regards to to the

rooftop, there's photovoltaics, there's the trees and did you
put

recreational area there.

| mean that that's a lot of uses, a lot

of purposes for for one space.

How did that work out in terms of the balance?
Because, you know, it sounds like you.

You know, the the, the, the demands for the energy
changes were also quite, quite large for this project.
So, So how did you divide up the usage of

the roof space of the rooftop space?

Yeah, that that's an excellent question.

| think as always when you talk to the to

the to the planners and the Mechanical Engineers, they
would
have covered the entire roof with photovoltaic and said great,

now we produce our own electricity on site.

And then obviously the user, our customer comes into play
and and and also the public comes into play and

we we we had to merge these three.

So we | think we found a somewhat reasonable solution
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02:33:15 --> 02:33:18:
02:33:18 --> 02:33:22:

02:33:22 --> 02:33:26:
02:33:26 --> 02:33:28:
02:33:28 --> 02:33:31:
02:33:31 --> 02:33:35:

02:33:35 --> 02:33:37:
02:33:37 --> 02:33:39:
02:33:39 --> 02:33:41:
02:33:41 --> 02:33:44:

02:33:44 --> 02:33:48:
02:33:48 --> 02:33:51:
02:33:51 --> 02:33:52:
02:33:53 --> 02:33:56:
02:33:56 --> 02:33:57:
02:33:57 --> 02:34:01:
02:34:01 --> 02:34:05:

02:34:05 --> 02:34:08:
02:34:09 --> 02:34:12:
02:34:12 --> 02:34:15:
02:34:15 --> 02:34:18:
02:34:18 --> 02:34:20:
02:34:21 --> 02:34:24:
02:34:24 --> 02:34:26:
02:34:26 --> 02:34:27:
02:34:27 --> 02:34:30:
02:34:30 --> 02:34:34:
02:34:34 --> 02:34:37:
02:34:38 --> 02:34:39:
02:34:40 --> 02:34:42:
02:34:42 --> 02:34:45:
02:34:45 --> 02:34:47:
02:34:47 --> 02:34:48:
02:34:49 --> 02:34:52:
02:34:52 --> 02:34:54:
02:34:54 --> 02:34:54:
02:34:55 --> 02:34:56:
02:34:56 --> 02:34:56:
02:35:01 --> 02:35:05:

and you can see it in the rendering here where

we have used these rooftop terraces for either tenants
specific

or public purposes and we're using the the upper level
of the rooftop for photovoltaic.

We were talking about pergolas with the city department.

That's unfortunately not approvable as of today because they
need

to redo the the building code first because we would
exceed a certain height.
Thinking was to put for the wall type on top

of the pergolas and make make the space underneath
usable.

So basically if multiple layers, but that is what's happening.
Then on the on the other side on on the

other part of the site.

So there is no, no equation or something where we

have basically figured it out.

It is more gut feeling and and talking to the

tenants what what they wanted and what they needed
because

we obviously also need a water retention space.

We're living in a highly sealed environment and we we,
we wanted to make sure that the water that is

coming, | mean in Germany and in Munich specifically that
there is still sufficient rain coming.

What we discover is that the rain is coming down

in a limited period of time, so not spread over

the year.

So we needed to make sure that we can store

that water on site in order to then use it

to water the trees and then these four things.
Hopefully are in an equilibrium.

We will know in in 12 months and you're more

than welcome to to visit it and then we can

we can see whether it worked or not.

OK, Christian, that's great.

Thank you very much for for an interesting presentation and
we appreciate very much your time.

All the best.

Thank you.

Cheers.

And let's move on to our next presentation, our our
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02:35:05 --> 02:35:06:
02:35:07 --> 02:35:12:
02:35:12 --> 02:35:15:
02:35:29 --> 02:35:29:
02:35:44 --> 02:35:49:
02:35:49 --> 02:35:50:
02:35:50 --> 02:35:51:
02:35:52 --> 02:35:52:
02:35:54 --> 02:35:54:
02:35:54 --> 02:35:55:
02:35:55 --> 02:35:56:
02:35:56 --> 02:35:59:
02:35:59 --> 02:36:04:
02:36:04 --> 02:36:05:
02:36:06 --> 02:36:11:
02:36:12 --> 02:36:14:
02:36:14 --> 02:36:14:
02:36:14 --> 02:36:19:
02:36:20 --> 02:36:23:
02:36:23 --> 02:36:26:
02:36:27 --> 02:36:29:
02:36:29 --> 02:36:31:
02:36:32 --> 02:36:35:
02:36:35 --> 02:36:38:
02:36:38 --> 02:36:42:

02:36:42 --> 02:36:45:
02:36:45 --> 02:36:48:
02:36:48 --> 02:36:51:
02:36:51 --> 02:36:54:
02:36:55 --> 02:36:57:
02:36:57 --> 02:37:00:
02:37:00 --> 02:37:02:
02:37:02 --> 02:37:05:
02:37:05 --> 02:37:09:
02:37:10 --> 02:37:13:
02:37:14 --> 02:37:17:
02:37:18 --> 02:37:20:
02:37:21 --> 02:37:23:
02:37:24 --> 02:37:27:
02:37:27 --> 02:37:32:

next panel should | say.
If you'd like to come up, please, we've got the

was yanis and that's up we go.

Hello.

Okay, Okay.

Hello.

Can you hear me?

Is it good?

Yeah.

Is that OK?

All right.

So again, thank you for coming.

We have with us 3 extinguished professionals who are going
to bring us.

Some of their, it was not okay, it's okay.

Some of their wisdom on the capital market side of
things.

It's the last panel, so hopefully you're still awake.
| think there was a coffee break before so |

had the frappe after 15 years, so | am awake.

| hope the rest of you at least didn't have

just a MIT or something stronger.

The, the focus of this discussion which is the last
panel and | think given where we are in the

European markets and the kind of counter cyclical position
we
are right now in Greece, it's quite interesting.

It's about the capital markets of course in within the

we will try to obviously touch upon the broader theme

of the panel which about renew, reuse, rebuild.

But also will try to extend it a bit more

just to get a feeling of what is happening outside

Greece currently the capital markets.

So we have invited and we're very happy to have

with us, Adam Adam Allari, Head of Living Research and
Strategy from Savage Investment Management.

Adam is bringing 15 years of experience in the commercials
digital investment management industry.

He's covering both public and private markets.

And also he works closely with the fun teams and

the global clients to basically integrate investment strategy
and views

66


https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:35:05.323
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:35:07.629
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:35:12.676
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:35:29.430
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:35:44.100
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:35:49.820
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:35:50.700
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:35:52.300
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:35:54.420
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:35:54.940
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:35:55.460
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:35:56.540
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:35:59.379
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:36:04.133
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:36:06.040
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:36:12.240
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:36:14.561
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:36:14.880
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:36:20.040
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:36:23.159
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:36:27.120
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:36:29.520
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:36:32.790
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:36:35.940
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:36:38.605
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:36:42.362
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:36:45.270
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:36:48.584
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:36:51.837
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:36:55.600
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:36:57.809
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:37:00.493
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:37:02.440
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:37:05.990
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:37:10.059
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:37:14.040
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:37:18.061
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:37:21.400
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:37:24.440
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:37:27.849

02:37:32 --> 02:37:34:
02:37:34 --> 02:37:38:
02:37:38 --> 02:37:42:
02:37:42 --> 02:37:46:
02:37:47 --> 02:37:50:
02:37:51 --> 02:37:55:

02:37:56 --> 02:37:58:
02:37:58 --> 02:38:02:

02:38:02 --> 02:38:06:

02:38:06 --> 02:38:10:

02:38:10 --> 02:38:13:

02:38:13 --> 02:38:14:
02:38:15 --> 02:38:18:

02:38:18 --> 02:38:19:
02:38:20 --> 02:38:22:
02:38:22 --> 02:38:25:

02:38:25 --> 02:38:26:
02:38:26 --> 02:38:29:
02:38:29 --> 02:38:32:
02:38:32 --> 02:38:35:
02:38:35 --> 02:38:39:

02:38:39 --> 02:38:42:
02:38:43 --> 02:38:47:

02:38:47 --> 02:38:51:

02:38:51 --> 02:38:56:

02:38:56 --> 02:38:59:
02:38:59 --> 02:39:02:
02:39:02 --> 02:39:06:

02:39:06 --> 02:39:09:
02:39:09 --> 02:39:11:
02:39:11 --> 02:39:15:
02:39:15 --> 02:39:15:
02:39:15 --> 02:39:21:

on the living sector.
He prior to service he was with AXA but European

residential open-ended fund we have with us as well as
Vienna as Andrinos real estate Director from Temes one of
the biggest hospitality and recently residential.

Developers last operators in Greece on the luxury segment
of

Venus is the director in TEMS.

He's responsible for the development, marketing, sales and
delivery of

the mostly private residential properties in Costa Navarino
and other

projects of TEMS Group and has led the strategy
implementation

of the very famous Costa Navarino residences from the
beginning

of the project.

He also brings a very interesting background on the
photovoltaic

project sectors in Greece.

But also he has spent quite a few years abroad

working as an example with Siemens in its management
consulting

division.

And he was involved in in very interesting restructure your
organization M and A projects when he was there.

And then we have with us, not physically but at

least online, Damien, Damien, Harrington hi Damien, his
regional director

and head of e-mail research for Callers International.

He's responsible for the basically the research and consulting
services.

Across the EMIA region, Europe, Middle East and Africa
region

covering more than 40 markets actually and obviously except
from

London, he's now in London, but he has lived quite

in quite a few places around Europe and he will

also bring us the so-called global capital market perspective
in

the other sectors like office and logistics.

So thank you.

Everybody for coming and joining us and Damien also from
London.

I'll start you know because we don't have a full
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day.

So I'll start very quickly, go straight to the point

and I'll ask with Damien.

There is a big elephant in the European markets room.
| would say this is basically the high interest rate
environment we're living in and as a result the higher
cost of financing.

So my question to you, Damien.

Based on what you have seen is how cautious are

the investors or even buyers across Europe currently, how

much
are transactions volumes down?

| mean we would like to hear examples from what

you have seen generally the market but also UK, France
and Germany.

Yeah, | mean, what a lovely question to start with.
Thank you.

Thanks for the invite.

But yeah, activity is down | would say.

If you look globally, | think it's even.

Further down anemia than it is in North America or

an APAC, certainly relative to your five year average
volumes,
hopefully you can hear me with Germany so far this

year is probably about 20% of what it would normally
do in terms of transaction levels.

The UK is maybe at about 3035%.

| think Spain's the only market in Europe that's actually
sort of trending to its five year average.

So lots of European markets are down.

You know to say it's pretty similar story in North
America.

Some of the APAC markets are quite strong.

Tokyo is the market that stands out and | think

that's been cited several Times Now.

But it all comes down to the interest rates.

The interest rates spread relative to yields.

So for markets like Tokyo, that's got a very positive
spread.

Lots of money is interested, but there's almost too much
money trying to chase that market now.

So it's a yeah, investors are having to be patient.

| think everybody's trying to time understand when we will
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02:41:46 --> 02:41:48:
02:41:48 --> 02:41:52:
02:41:52 --> 02:41:55:
02:41:55 --> 02:41:57:
02:41:57 --> 02:42:00:
02:42:00 --> 02:42:02:
02:42:03 --> 02:42:05:
02:42:06 --> 02:42:09:
02:42:09 --> 02:42:14:

02:42:14 --> 02:42:18:
02:42:18 --> 02:42:22:
02:42:22 --> 02:42:25:
02:42:25 --> 02:42:29:
02:42:30 --> 02:42:34:
02:42:34 --> 02:42:38:
02:42:38 --> 02:42:41:
02:42:41 --> 02:42:43:
02:42:43 --> 02:42:46:
02:42:46 --> 02:42:49:
02:42:49 --> 02:42:52:
02:42:52 --> 02:42:55:
02:42:55 --> 02:42:57:
02:42:58 --> 02:43:01:
02:43:01 --> 02:43:05:

hit bottom.

But | think now the question is how long is

that bottom going to be and when will rates start

to come back to some sort of normal level.

And that's | think the jury's out on that.

It's going to get some things every day in terms

of what different economists will say, and they'll often change
their minds from a month or two months earlier, but

it looks like it's going to be elongated before we

start seeing rates coming back in.

So if | may ask, you said that the markets

are down 20% or 80% in Germany, yeah, so that

so | think German numbers so far today are probably
20% of what they would be on a five year

average.

So, yeah, 80% down.

| think the yield is about 65% down.

But if you look at a market like Germany, you

know where yields were trend, some yields were starting with
the two and some locations a few years ago.

It doesn't take too long to figure out the maths

that you go from A2 to A4, what that does

to your value on paper and yeah.

And in terms of if we were to because the

other participants here will focus mostly on the living and

hospitality or luxuries dental sector in terms of respective
office
and logistics asset classes, What do you see first transaction,

also the leasing activity and the vacancy rates, | mean
there's different fundamentals between the three.

So offices fundamentals are very different globally as well.
So in North America, there's a quite significant situation in
terms of excess space, excess obsolete space and not an
awful lot of demand coming back.

You know, if you think about a market that's been

driven by technology in the tech sector and the challenge
that it's been having and it's the last 10 years

it's been utilizing office space much more efficiently.

So vacancy on average is about 17%.

Some cities are above 30%.

You get into India, your average is about 8%, but

you got some markets like Berlin which is just over
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02:43:05 --> 02:43:08:
02:43:08 --> 02:43:09:
02:43:09 --> 02:43:13:
02:43:13 --> 02:43:16:
02:43:16 --> 02:43:18:
02:43:18 --> 02:43:21:

02:43:21 --> 02:43:22:
02:43:23 --> 02:43:27:
02:43:27 --> 02:43:29:
02:43:30 --> 02:43:34:
02:43:34 --> 02:43:38:
02:43:38 --> 02:43:42:

02:43:42 --> 02:43:45:
02:43:45 --> 02:43:50:
02:43:50 --> 02:43:53:
02:43:53 --> 02:43:58:
02:43:58 --> 02:44:01:
02:44:01 --> 02:44:05:

02:44:05 --> 02:44:06:
02:44:06 --> 02:44:10:
02:44:10 --> 02:44:14:
02:44:14 --> 02:44:17:
02:44:18 --> 02:44:19:
02:44:21 --> 02:44:22:
02:44:22 --> 02:44:24:
02:44:24 --> 02:44:26:
02:44:26 --> 02:44:27:
02:44:27 --> 02:44:30:
02:44:30 --> 02:44:33:
02:44:33 --> 02:44:36:
02:44:36 --> 02:44:37:
02:44:37 --> 02:44:37:
02:44:38 --> 02:44:38:
02:44:38 --> 02:44:39:
02:44:39 --> 02:44:39:
02:44:39 --> 02:44:42:
02:44:43 --> 02:44:47:
02:44:47 --> 02:44:51:

02:44:52 --> 02:44:55:

4, London West End about 6, Amsterdam is just over
6.

But then again technology driven cities like Dublin are about
13 and it will probably go up to about 1718
and in the first half of this year.

So even with anemia there's different markets driven by
driven
factors.

Logistics is very different, very, very tight vacancy only about
4% and that's consistent almost globally.

You know demand is continues to grow, it's been pushing
rental growth but again is the interest rate regime has

changed, the economic outlook is slowing that occupied a
man
looks like it's finally going to start tailing off but

it's also repriced quite significantly more so than office.

And | think the sector that's less or is repricing

more slowly as the residential built to rent multifamily sector.
So it's going to be interesting to see how that

falls through into European markets and North American
markets as

we as we go forward.

Demand wise, there's a lot of interest in PBSA, purpose
built student accommodation, growing demand in Co living.
But yeah, anyway, does that disguise on the penalty?
No more about that than | do probably.

| think, thank you, Damian.

| think you gave me a good pass to go

back to the living sector and then bring Adam to

the discussion.

And Adam, before | go to the details, please, could

you explain the, the focus you're having in Saville Center
as an example which type of assets you're investing?

It's not just luxury, | understand.

It's.

No, so.

It's more diverse.

Sure.

So we we have two strategies.

In the UK and a Pan European strategy, the pan

European strategy is an open-ended so an Evergreen
strategy.
Its core focus is multifamily but it can also invest
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02:44:59 --> 02:45:02:
02:45:02 --> 02:45:04:
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in single family and student accommodation as well as a
little bit of what we would call senior living but

non operational focused on leases.

Within the UK, the the first strategy | can talk
to is an affordable.

Housing strategies.

That's a big a affordable, that's social and affordable housing
where there is a explicit rental discount to the free

market and that's looking to provide housing for those who
are unable to afford free market or or private market
housing.

The other strategy is a single family development focused
strategy
looking at.

Housing for rent, that's not apartments, not multifamily.
So single family housing is something you may have come
across in North America.

It's fairly nascent, not even in North America.

It's probably had a decade of you know, really good
growth.

It's been around a little bit longer than that.

It took a long time for a market event to

create that sort of opportunity for the originally the private
equity type capital to go into that space.

But that's something that we think is very compelling in
the UK because it's.

Previous panelists mentioned the the two younger
generations get a

lot of focus but actually your rental demand extends beyond
that And so it's important that we recognize that that
different type of demands and and seek to address the
housing need for that segment of society as.

Well, and you know, existing presidential assets, obviously
that's why

you're in this sector because.

You're focusing on new products as well.

Probably don't meet.

Sorry.

Have a small technical problem.

Thankfully, have a deep voice.

It's going to be manually fixed.

| should just add just on that point.

So you mentioned about if we think about you know

71


https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:44:52.620
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:44:55.931
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:44:59.429
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:45:02.615
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:45:06.220
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:45:10.906
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:45:13.200
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:45:13.879
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:45:19.224
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:45:23.734
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:45:28.662
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:45:33.171
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:45:35.040
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:45:41.258
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:45:44.120
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:45:48.280
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:45:51.024
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:45:52.640
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:45:56.720
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:45:59.046
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:45:59.360
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:46:00.680
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:46:02.954
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:46:06.365
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:46:08.640
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:46:11.393
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:46:12.790
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:46:17.326
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:46:21.389
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:46:25.114
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:46:28.770
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:46:33.470
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:46:37.462
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:46:39.710
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:46:41.870
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:46:44.790
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:46:45.910
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:46:47.270
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:46:53.110
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:46:58.910
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=02:47:00.830

02:47:03 --> 02:47:06:
02:47:06 --> 02:47:09:
02:47:09 --> 02:47:09:
02:47:10 --> 02:47:11:
02:47:11 --> 02:47:12:
02:47:12 --> 02:47:15:
02:47:15 --> 02:47:18:
02:47:18 --> 02:47:19:
02:47:19 --> 02:47:23:
02:47:23 --> 02:47:27:

02:47:27 --> 02:47:31:
02:47:31 --> 02:47:34:
02:47:34 --> 02:47:35:
02:47:37 --> 02:47:40:

02:47:40 --> 02:47:42:
02:47:42 --> 02:47:45:
02:47:46 --> 02:47:49:
02:47:49 --> 02:47:51:
02:47:51 --> 02:47:55:
02:47:55 --> 02:47:57:
02:47:57 --> 02:48:00:
02:48:00 --> 02:48:03:
02:48:03 --> 02:48:04:
02:48:04 --> 02:48:07:
02:48:07 --> 02:48:08:
02:48:08 --> 02:48:10:
02:48:11 --> 02:48:11:
02:48:11 --> 02:48:15:

02:48:15 --> 02:48:19:
02:48:19 --> 02:48:23:
02:48:23 --> 02:48:25:
02:48:25 --> 02:48:29:
02:48:29 --> 02:48:33:
02:48:33 --> 02:48:37:
02:48:37 --> 02:48:39:
02:48:40 --> 02:48:42:
02:48:42 --> 02:48:45:
02:48:45 --> 02:48:48:
02:48:48 --> 02:48:49:

the segment of the market that we look to.

So on the pan European strategy, it's very much mid
market.

| think it's working back.

Again, OK, thank you.

So we're not seeking to deliver.

We're not seeking to invest in luxury houses or you
know, luxury apartments.

We're seeking to invest in.

Housing affordable to the greatest proportion of that
catchment, so

really mid market housing that that helps to deliver what
we think is a sort of essential and essential asset
classes effectively.

Which obviously it's something we should also consider
when we're

looking at residential developments.

We've been here in Greece because we're top heavy.
Come to that, but in terms of the existing residentials

and trying to incorporate a bit the theme of the

conference, of course they don't meet the model criteria as
new build do and there is a lot of stock

out there that needs to be as we discussed as

preparing for this conference CapEx to be brought to today's
needs.

On the other side, a lot of people say building

new might not always.

It's not always about quality, it's about building fast as

well.

Because there's demand out there and somebody needs to

supply
that product and also new build construction, which of course

you can do what you really need is also associated

with a much more embodied carbon.

So it's not always too sustainable and sometimes reusing or
renewing, as we say, existing buildings is obviously, as we
explained from our side, more sustainable, but at the same
time as technology advances maybe.

You might have some very good opportunities there.

So is there a case to focus on the existing

stock or we should only build new based on what

you're talking about?
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02:48:49 --> 02:48:52:
02:48:52 --> 02:48:55:
02:48:55 --> 02:48:56:
02:48:56 --> 02:48:57:
02:48:57 --> 02:49:01:
02:49:01 --> 02:49:04:
02:49:04 --> 02:49:06:
02:49:07 --> 02:49:11:
02:49:11 --> 02:49:14:
02:49:14 --> 02:49:17:
02:49:17 --> 02:49:21:
02:49:21 --> 02:49:25:
02:49:25 --> 02:49:28:
02:49:29 --> 02:49:32:
02:49:32 --> 02:49:32:
02:49:32 --> 02:49:33:
02:49:33 --> 02:49:36:
02:49:36 --> 02:49:39:

02:49:39 --> 02:49:43:

02:49:43 --> 02:49:48:

02:49:48 --> 02:49:48:
02:49:48 --> 02:49:52:

02:49:53 --> 02:49:56:

02:49:56 --> 02:49:57:
02:49:58 --> 02:50:02:
02:50:02 --> 02:50:06:
02:50:06 --> 02:50:09:
02:50:09 --> 02:50:12:
02:50:12 --> 02:50:16:

02:50:16 --> 02:50:19:
02:50:20 --> 02:50:22:
02:50:22 --> 02:50:24:
02:50:24 --> 02:50:27:
02:50:27 --> 02:50:29:
02:50:30 --> 02:50:32:
02:50:32 --> 02:50:38:

02:50:38 --> 02:50:40:

So there's a lot of really interesting points there.
So let me unpack some of them and forgive me

if | missed some.

Just shout it, please.

But | think to start with, you're absolutely right and

it should be made clear as well that residential is
somewhat different to commercial.

From a reuse renew perspective, but also just from a
sheer sort of end, we call it end user from

A from a from a pure use perspective, | mean

if we look around Europe today, the age of stock,
you know there's a greater than there's a close to
70% of housing stock is is 40 years or old.

But as I've just said, housing is different, so residential
is different.

Offices.

Offices used to have a fairly sort of, you know,

definable shelf life, although that has increased granted
because of

greater use of technology, materials, building practices and
so forth.

But residential is is very different in houses, communities,
families,
people.

And you know, there's these houses transcend multiple
generations in

many cases, so certainly they have perhaps the perhaps
some

of the new stock wants.

So to your, to your point, yes, residential very much.
Today has has sort of a dual issue because on

the one hand, we haven't built enough of it.

So the stock is old and it's old because we

don't renew our existing stock on average enough every
year.
So renewal rates around Europe are somewhere below 1%.

So it takes you the better part of 100 years

to replenish your stock if you're running at 1%.

But if you're running at .6% per annum, you're nowhere
near what you need to renew that stock.

So that's the first issue you then got.

The next issue which is governments themselves aren't able
to

to to fill that void.
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02:50:40 --> 02:50:44:

02:50:44 --> 02:50:48:
02:50:48 --> 02:50:51:
02:50:52 --> 02:50:54:
02:50:55 --> 02:50:57:
02:50:57 --> 02:51:00:
02:51:01 --> 02:51:01:
02:51:02 --> 02:51:05:
02:51:05 --> 02:51:08:
02:51:08 --> 02:51:14:

02:51:14 --> 02:51:16:
02:51:17 --> 02:51:20:
02:51:20 --> 02:51:23:
02:51:23 --> 02:51:24:
02:51:25 --> 02:51:28:
02:51:29 --> 02:51:31:
02:51:31 --> 02:51:34:
02:51:34 --> 02:51:37:
02:51:37 --> 02:51:37:
02:51:38 --> 02:51:42:

02:51:42 --> 02:51:43:
02:51:43 --> 02:51:46:
02:51:47 --> 02:51:47:
02:51:47 --> 02:51:51:
02:51:52 --> 02:51:52:
02:51:53 --> 02:51:57:
02:51:57 --> 02:51:59:
02:51:59 --> 02:52:03:

02:52:03 --> 02:52:04:
02:52:04 --> 02:52:07:
02:52:07 --> 02:52:11:
02:52:11 --> 02:52:15:

02:52:16 --> 02:52:17:
02:52:17 --> 02:52:19:
02:52:20 --> 02:52:23:
02:52:23 --> 02:52:26:

02:52:26 --> 02:52:29:

We've seen since the GFC fiscal constraints on government
budgets
and that has led to an underinvestment in social housing

and that's typically the part of the the market that
requires the greatest investment.

And So what we've had in the last decade is

a lot of demand side stimulus but not enough supply
side stimulus.

And what happens when you have that sort of equation
is you get very high house prices, which means you

create affordability constraints and affordability becomes
stressed, but you've not,

you've not supported the supply side.

And so residential is some way behind the commercial in

the sense of reuse renew because to your other point

there has been.

An expediency or a real need to deliver housing.

The governments have, have, | mean if you take the

UK for example, the Netherlands, the Netherlands, | think the
target is around about sort of 70 to 80,000 units

a year.

Until very recently they have considerably and consistently
failed to

meet that target.

The UK, something similar, we have a 300,000 target per
per year.

We haven't met that target in well over 25 or

30 years.

| mean obviously that target has evolved, they should add
as well and So what you've got is you've got

lots of pent up demand meeting insufficient supply which
creates

these these issues.
So the capital and you can you can you can
understand why has focused on delivering new housing.

You know developers are very constrained from a margin
perspective.
They are volume focused.

It's been traditionally geared towards the for sale market.
We've seen a shift away because of higher interest rates

recently, but other constraints that have mentioned of the
past
decade towards rental housing, but we haven't delivered
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02:52:29 --> 02:52:32:
02:52:32 --> 02:52:32:
02:52:33 --> 02:52:35:
02:52:35 --> 02:52:38:
02:52:38 --> 02:52:41:
02:52:41 --> 02:52:43:
02:52:44 --> 02:52:47:
02:52:47 --> 02:52:49:
02:52:49 --> 02:52:52:
02:52:52 --> 02:52:52:
02:52:52 --> 02:52:56:
02:52:56 --> 02:53:00:
02:53:00 --> 02:53:04:

02:53:04 --> 02:53:07:
02:53:07 --> 02:53:11:

02:53:11 --> 02:53:15:
02:53:15 --> 02:53:18:
02:53:19 --> 02:53:23:

02:53:24 --> 02:53:26:
02:53:26 --> 02:53:27:
02:53:27 --> 02:53:28:
02:53:28 --> 02:53:30:
02:53:30 --> 02:53:33:
02:53:33 --> 02:53:34:
02:53:35 --> 02:53:37:
02:53:37 --> 02:53:38:
02:53:38 --> 02:53:41:

02:53:41 --> 02:53:42:
02:53:42 --> 02:53:47:

02:53:47 --> 02:53:48:
02:53:48 --> 02:53:50:
02:53:50 --> 02:53:53:
02:53:53 --> 02:53:57:
02:53:57 --> 02:54:01:
02:54:01 --> 02:54:03:
02:54:03 --> 02:54:06:

02:54:07 --> 02:54:07:

enough of
it in most markets and the areas that it needs

to be delivered.

And so you end up with these these problems.

So we're only now getting to a situation where we're
recognizing the need to to renew and and retrofit some
of our existing housing stock.

So that last point on that, it then becomes clear

that there's a lot of.

We've discussed it a lot today with other panelists and
presentations.

There's a lot of technical certification out there.
There's a lot of you know there's a lot of

fast moving changes and we've seen economic taxonomy or
or
environmental taxonomy change.

We're seeing the social taxonomy come through and and
they
and what's happening is effectively you have the and it's

to the capital markets point you have today.

A market that's corrected or correcting because of an
inflation
issue, and central banks have responded.

To that.

By the way, | don't want.

To so | don't want okay, | won't print, but

effectively you've got a situation where the cost of capital
has increased.

We don't have the product and we don't have the
government support to actually do.

What and you don't have a government or governments
rather

that are doing enough.

So in Germany we've got the federal efficient buildings
subsidies
coming through.

In the UK just very recently.

Homes England, which is a body set up to it's

a government arm to help effectively develop out more social
and affordable housing, have changed the rules to allow.

So in the past if you regenerated in the state,

you couldn't receive subsidies or grant funding because it
was

just replacement.
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02:54:08 --> 02:54:09:
02:54:09 --> 02:54:11:
02:54:12 --> 02:54:14:
02:54:14 --> 02:54:14:
02:54:14 --> 02:54:18:
02:54:18 --> 02:54:22:
02:54:22 --> 02:54:23:
02:54:24 --> 02:54:28:
02:54:28 --> 02:54:32:
02:54:32 --> 02:54:37:
02:54:37 --> 02:54:38:
02:54:38 --> 02:54:42:
02:54:42 --> 02:54:46:

02:54:46 --> 02:54:50:
02:54:50 --> 02:54:54:
02:54:54 --> 02:54:58:
02:54:59 --> 02:55:00:
02:55:01 --> 02:55:04:

02:55:04 --> 02:55:05:
02:55:06 --> 02:55:09:
02:55:09 --> 02:55:13:
02:55:13 --> 02:55:16:
02:55:16 --> 02:55:18:
02:55:18 --> 02:55:20:
02:55:21 --> 02:55:24:
02:55:24 --> 02:55:28:

02:55:29 --> 02:55:32:
02:55:32 --> 02:55:36:
02:55:36 --> 02:55:40:
02:55:41 --> 02:55:43:
02:55:44 --> 02:55:45:
02:55:45 --> 02:55:46:
02:55:46 --> 02:55:47:
02:55:47 --> 02:55:50:
02:55:50 --> 02:55:52:
02:55:54 --> 02:55:59:
02:55:59 --> 02:56:03:
02:56:04 --> 02:56:07:
02:56:07 --> 02:56:12:

So they've just changed that.

So that's but that's it's taking a long time for

some of these things on the government side to come
through.

So we're beginning now to see the roots of potential
change that allows the financing of that that, but it's
taking time.

So jumping onto the more local market, trying to close
the circle and also one might argue that Greece is
actually as always in a different phase from the rest

of the world.

This time our counter cyclical phase is actually on the
positive side we have experienced for years in economic
crisis

for for a sustained period of time when European interest
rates were at all time low and money were floating.

And and your we had low yield expectations in Europe.
Greece was not there.

We were probably hiding somewhere, but now we're growing
back,
there's political stability.

We had two elections to prove that and then market
choices, everything coming back and | think you have seen
that obviously in your projects and we are as you

I'm quoting you now we are inain a

steep ascending trajectory.

Obviously starting from a very low point nonetheless in a

global so-called Western economic environment has started
to descend.

So how do you see there for local investments based

also on your projects where you're very active in the

luxury hospitality presidential and how do you see the local
market prospects within that?

Framework.

Market framework.

Thank you for the question.

First of all, thank you for being here and sharing

our experiences from the Greek market.

We have been fortunate to have seen this transition that
you're referring to since 2014 in the mess.

We were one of the first projects to launch at

this scale, luxury residential development on the European.
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02:56:13 --> 02:56:16:
02:56:17 --> 02:56:20:
02:56:20 --> 02:56:24:

02:56:24 --> 02:56:28:

02:56:29 --> 02:56:30:
02:56:31 --> 02:56:33:
02:56:34 --> 02:56:37:
02:56:37 --> 02:56:39:
02:56:39 --> 02:56:43:
02:56:43 --> 02:56:47:
02:56:47 --> 02:56:51:
02:56:51 --> 02:56:55:
02:56:55 --> 02:56:59:
02:56:59 --> 02:57:03:

02:57:04 --> 02:57:08:

02:57:08 --> 02:57:10:
02:57:10 --> 02:57:13:
02:57:13 --> 02:57:15:
02:57:16 --> 02:57:20:
02:57:20 --> 02:57:24:
02:57:24 --> 02:57:27:
02:57:27 --> 02:57:29:
02:57:29 --> 02:57:34:

02:57:34 --> 02:57:35:
02:57:35 --> 02:57:40:

02:57:40 --> 02:57:44:
02:57:44 --> 02:57:48:
02:57:48 --> 02:57:53:
02:57:53 --> 02:57:56:
02:57:56 --> 02:57:59:
02:57:59 --> 02:58:02:
02:58:02 --> 02:58:06:
02:58:06 --> 02:58:09:
02:58:09 --> 02:58:15:

02:58:15 --> 02:58:17:
02:58:18 --> 02:58:22:
02:58:22 --> 02:58:24:

Market basically because at the time the Greek market was
very weak and | would say that there are three

or four basic parameters that have formed what we
understand

now to be luxury residential development and sales velocities
and
growth increase.

The first | think fundamental thing is.

Very well put, which is that we are counter cyclical
definitely to the rest of the markets.

Even if we look at, you know, our GDP projections

for the next year's, the way that foreign direct investment
is growing in Greece, it reached ultimate height in the

last 20 years with almost 2 billion direct foreign investment
in real estate in 2022 and 7.2 billion approximately foreign

direct investment overall in Greece and in an environment
which.

Is becoming increasingly more volatile and challenging in the
European
and | would say on the other side of the

Atlantic as well, which is setting, you know, the scene
of what's may be coming.

On the other hand, there is a very interesting point
which has to do with the fact that a transformation
has occurred in Greece in the past ten years, but
used to be purely.

A domestic play, the residential development increase was a
domestic

play until 2010.

12 has transitioned to be an international scene of
investments
and obviously it started early on in 2016 when we

see foreign direct investment again picking up from you know
opportunistic investments in real estate in the cities, not only
in prime real estate and so forth.

And it was then followed by stable policies.

| mean, Greece has stayed, | would say, in the

same direction for the past almost eight years, which is

also very rare in its recent history in terms of

reforms towards, you know, supporting direct for
investments, creating motives

for people to spend more time in Greece.
And also a very big rebranding of the actual value
proposition that we make.
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02:58:25 --> 02:58:30:

02:58:30 --> 02:58:34:
02:58:34 --> 02:58:38:
02:58:38 --> 02:58:42:
02:58:42 --> 02:58:48:

02:58:48 --> 02:58:54:

02:58:54 --> 02:58:59:
02:58:59 --> 02:59:04:

02:59:04 --> 02:59:09:
02:59:09 --> 02:59:13:
02:59:13 --> 02:59:19:

02:59:19 --> 02:59:20:
02:59:21 --> 02:59:26:

02:59:26 --> 02:59:30:

02:59:30 --> 02:59:34:
02:59:34 --> 02:59:37:
02:59:37 --> 02:59:41:
02:59:41 --> 02:59:45:
02:59:45 --> 02:59:49:
02:59:49 --> 02:59:53:
02:59:53 --> 02:59:56:
02:59:57 --> 03:00:04:
03:00:04 --> 03:00:08:
03:00:09 --> 03:00:13:

03:00:13 --> 03:00:17:

03:00:17 --> 03:00:20:
03:00:20 --> 03:00:23:
03:00:23 --> 03:00:28:
03:00:28 --> 03:00:34:

03:00:34 --> 03:00:38:
03:00:38 --> 03:00:40:
03:00:40 --> 03:00:43:
03:00:43 --> 03:00:43:
03:00:43 --> 03:00:47:

Towards the higher end of the touristic and residential
offering

and also the fact that you know until before the
onset of you know COVID and then the war in
Ukraine, our workforce was you know at very was very,

very competitive compared to you know, European markets
and generally

our services and our construction costs were very, very
reasonable.

So a very interesting switch spot was created to create

value and then again through COVID and looking
predominantly on

the, you know, luxury real estate, a new concept was
introduced about the power of now and you know the

fact that people that have higher disposable income became
increasingly

more interested.

In improving their lives by buying privacy, buying services,
participating

in communities of like minded people and creating
experiences with,

you know, within their families and those who love that

they can, you know, share for the years to come

and that proposition is becoming very relevant.

It now has become obviously more sophisticated in the sense
that the decision making is not only about investment or
leisure, it's a balance and it's also supported by other
parameters like sustainability, ethics and so forth.

So Greece fundamentally has the raw material to produce a
value proposition of services.

High end residential stemming from actually the unique
location and

the unspoiled environment we have at great extent compared
to

other markets and has been you know going down that

route for the last year's successfully.

Now having said that, obviously an environment of you know,
very high interest rate interest rates, an environment where
you

know the conditions are now | would say mature to

see potentially A recession.

And we already see in the markets already mentioned in
Germany.

And you know, the specific markets that were hit the
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03:00:47 --> 03:00:51:
03:00:51 --> 03:00:56:

03:00:56 --> 03:00:59:
03:01:00 --> 03:01:03:
03:01:03 --> 03:01:08:
03:01:08 --> 03:01:10:
03:01:11 --> 03:01:15:
03:01:15 --> 03:01:19:
03:01:19 --> 03:01:22:
03:01:22 --> 03:01:26:
03:01:26 --> 03:01:30:
03:01:30 --> 03:01:34:
03:01:34 --> 03:01:39:

03:01:39 --> 03:01:39:
03:01:40 --> 03:01:44:
03:01:44 --> 03:01:49:
03:01:49 --> 03:01:53:
03:01:53 --> 03:01:58:
03:01:58 --> 03:02:03:
03:02:03 --> 03:02:09:

03:02:09 --> 03:02:12:
03:02:13 --> 03:02:13:
03:02:15 --> 03:02:18:
03:02:18 --> 03:02:21:
03:02:21 --> 03:02:23:
03:02:23 --> 03:02:26:
03:02:27 --> 03:02:27:
03:02:29 --> 03:02:32:
03:02:32 --> 03:02:35:
03:02:35 --> 03:02:38:
03:02:38 --> 03:02:42:

03:02:42 --> 03:02:45:
03:02:45 --> 03:02:45:
03:02:45 --> 03:02:49:

03:02:50 --> 03:02:53:
03:02:53 --> 03:02:54:
03:02:54 --> 03:02:59:

most by the crisis of the last years, which are

though you know, significant feeder markets for the Greek
economy

eventually if that crisis extends to be a proper, you

know, recession in the Eurozone and in the US, it

will eventually, | think, influence and impact the way and

the growth of the Greek residential.

However, the luxury Greek residential market is a very small
proportion of the luxury market in Europe.

It has started from a very low point and it

had still actually quite some way to go to grow.

So | would conclude with what you said quoting me.

We are indeed in an ascending phase counter cyclical phase

to everybody else, but increasingly within an environment
that is

descending.

So depending on the, you know, the, the material impacts
of that recession in the key markets that are supporting
our growth, we might see a slowdown in you know
residential sales for the meter eventually though | think and
I'm very confident that our value proposition and begging it

against our competition in the Mediterranean has all the
fundamentals

to continue a very sustainable growth.

Thank you.

Before | go to the pricing which | want to

also bring back Damian on that about the repricing and

what we see and which a very, | mean you

touched upon and obviously there is there's a question about
that but.

Two things, one is obviously your clients are are quite
unique, | mean they are on the high end of

the scale, but in terms of your product because again

the conference about reuse, you have experience in both
sides.

You obviously have built new, you have done a massive
new destination.

Costanavarino an amazing project which also some might
argue about

the body carbon, | other might argue about the sustainability
and how this.

Has integrated the local community, has brought, you know
the
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03:02:59 --> 03:03:01:
03:03:02 --> 03:03:04:
03:03:04 --> 03:03:05:
03:03:05 --> 03:03:08:
03:03:09 --> 03:03:13:

03:03:13 --> 03:03:16:
03:03:16 --> 03:03:20:
03:03:20 --> 03:03:23:
03:03:23 --> 03:03:26:
03:03:26 --> 03:03:29:
03:03:29 --> 03:03:31:
03:03:31 --> 03:03:33:
03:03:33 --> 03:03:33:
03:03:35 --> 03:03:38:
03:03:38 --> 03:03:40:
03:03:40 --> 03:03:42:
03:03:42 --> 03:03:42:
03:03:42 --> 03:03:45:
03:03:45 --> 03:03:48:
03:03:48 --> 03:03:49:
03:03:50 --> 03:03:56:

03:03:56 --> 03:04:01:
03:04:01 --> 03:04:06:
03:04:06 --> 03:04:12:
03:04:12 --> 03:04:18:

03:04:18 --> 03:04:21:
03:04:21 --> 03:04:25:

03:04:25 --> 03:04:26:
03:04:27 --> 03:04:31:
03:04:31 --> 03:04:35:
03:04:35 --> 03:04:39:
03:04:39 --> 03:04:43:
03:04:43 --> 03:04:48:

03:04:48 --> 03:04:50:
03:04:51 --> 03:04:56:
03:04:56 --> 03:05:00:
03:05:00 --> 03:05:04:
03:05:05 --> 03:05:08:

uniqueness of the destination to the world.
Plus you have helped the local community and like a

local economy.
But at the same time, you're actually doing one of

the massive repurposing, reusing reuse projects in Athens
with Hilton,

with ex Hilton, we're basically one of the landmark hotels
now is being repurposed to something, obviously a more high
end hotel, but also with some branded residences.

So are we going to see first of all more

investments from your side on the existing building stock and
is it quite complicated?

Maybe you won't touch it again after what you have

seen.

Look, go step back and.

Obtain a more generic way from what you have seen.

Do you see more opportunities?

Yeah.

On that aspect, look, | think there is, first of

all, there is a common thread in what we do

strategically as a company.

Our competence lies in creating destinations and we strongly
believe
that the user profile that we are you know working

with and our investors are seeking to find the holistic
experience of prime assets with you know value creation but

also an environment within within which they have an
ecosystem

of services and experiences.

So we've brought basically our competencies from Messini
and Costa

Navarino to the center of Athens.

And what we're effectively doing with the ex Hilton, we
call it the new city destination is we are repurposing
and redeveloping a building that had a single use that
predominantly of a hotel use to a destination which will

feature a private members club, private residences, multitude
of FM

B outlets and of course the hotel.

So the same, the same competencies would bring to our
new two new projects in the Linicon and the two

new beachfront hotels that we're going to be developing in
collaboration with Lambda again as a destination.
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03:05:09 --> 03:05:14:
03:05:14 --> 03:05:17:
03:05:17 --> 03:05:20:
03:05:20 --> 03:05:24:
03:05:24 --> 03:05:28:
03:05:28 --> 03:05:32:
03:05:32 --> 03:05:36:
03:05:36 --> 03:05:40:
03:05:40 --> 03:05:42:
03:05:42 --> 03:05:47:

03:05:47 --> 03:05:52:
03:05:52 --> 03:05:54:
03:05:55 --> 03:05:58:
03:05:58 --> 03:05:58:
03:05:59 --> 03:06:02:
03:06:02 --> 03:06:03:
03:06:03 --> 03:06:07:
03:06:07 --> 03:06:10:
03:06:12 --> 03:06:16:

03:06:16 --> 03:06:20:
03:06:20 --> 03:06:24:

03:06:24 --> 03:06:28:

03:06:28 --> 03:06:29:
03:06:29 --> 03:06:32:
03:06:32 --> 03:06:36:
03:06:37 --> 03:06:40:
03:06:41 --> 03:06:45:
03:06:45 --> 03:06:49:
03:06:49 --> 03:06:53:
03:06:53 --> 03:06:57:
03:06:57 --> 03:07:03:

03:07:05 --> 03:07:08:
03:07:09 --> 03:07:11:
03:07:11 --> 03:07:16:

03:07:16 --> 03:07:19:
03:07:19 --> 03:07:22:
03:07:22 --> 03:07:25:

So repurposing and rebuilding applies to both.
Both actually do everything we do.

Because if you look at Costa Navarino, what | think

the innovation in Costa Navarino is, is that we took

lands which was rezoned in what we call integrated tourism
areas, which is a framework of development that allows to
create the ecosystem required to create the values that we
envisioned in, in, in, in, in the new city destination

ex Hilton, we're actually doing both.

So we're using the regulatory framework that stemmed from
Costa

Navarino and the integrated resorts to the city condo hotels,
which allows for that repurposing.

And then in Lnicon we're doing again the same but

building new.

Even though it was a former airport, so we're so

it's resolved.

It's using the, the, the new framework, but in that

case we're actually building new, new infrastructure.

It definitely is more challenging to repurpose buildings, older
buildings
in the center of Athens because of the restrictions you

have in their structural design and because anything you
need

to modify is always more challenging because you're finding
things

along the way.

You don't design new and implements.

You also need to discover before you actually however in
the in the case of the new city destination because

this is a landmark building which has been you know
historically since 1963 present in in every aspect of the
modern history of Greece in a strange way even in

the dark you know in the in the challenging years

the the heritage aspects definitely is this distinguishing
parameter there.

| definitely believe and close your your your question that
we will be seeing and we already see we have

companies that are directly focusing the repurposing
buildings and developers

that larger scale in Athens are furnishing buildings in Piraeus
in you know in the center of Athens and so
forth because exactly Athens does not offer space for new
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03:07:25 --> 03:07:26:
03:07:26 --> 03:07:30:
03:07:30 --> 03:07:34:
03:07:34 --> 03:07:39:
03:07:39 --> 03:07:42:
03:07:42 --> 03:07:47:

03:07:47 --> 03:07:52:

03:07:52 --> 03:07:53:
03:07:54 --> 03:07:55:
03:07:57 --> 03:07:57:
03:07:58 --> 03:08:00:
03:08:00 --> 03:08:02:
03:08:02 --> 03:08:03:
03:08:04 --> 03:08:07:
03:08:07 --> 03:08:11:
03:08:11 --> 03:08:15:
03:08:15 --> 03:08:18:
03:08:18 --> 03:08:19:
03:08:20 --> 03:08:23:
03:08:23 --> 03:08:25:
03:08:26 --> 03:08:30:
03:08:30 --> 03:08:34:
03:08:34 --> 03:08:38:
03:08:38 --> 03:08:41:
03:08:41 --> 03:08:45:
03:08:45 --> 03:08:48:
03:08:51 --> 03:08:53:
03:08:53 --> 03:08:55:
03:08:56 --> 03:09:01:

03:09:02 --> 03:09:05:
03:09:05 --> 03:09:08:
03:09:08 --> 03:09:11:
03:09:11 --> 03:09:15:
03:09:15 --> 03:09:18:
03:09:18 --> 03:09:20:
03:09:21 --> 03:09:24:
03:09:24 --> 03:09:24:
03:09:24 --> 03:09:27:
03:09:27 --> 03:09:29:
03:09:29 --> 03:09:31:

buildings.

On the contrary on the you know backdrop of the
crisis we have we have a lot of buildings that

need to be repurposed and let's say refurbished.
However, we need also the help, the legislative help to

accelerate the redevelopment of buildings that have
fragmented ownerships to

the benefit of course of the communities, the local
communities

and the existing owners.

But that's, | think the challenge there.

And to.

To go back to the more generic question and also

bring Damien back to the discussion, | hope you can
hear us still.

This is the last point of this panels about repricing

and it seems obvious that some type of asset repricing,
Damien, will start happening if it hasn't started already given
the higher cost of financing and as a result the

higher cost of capital.

And you know, | just would just want to hear

your insight about the sectors or the markets.

Who have been or have started adapting faster or even
slower to this high interest rates environment and maybe a
few comments about mostly on the office side of things,
office building side of things, if which kind of asset
class would be more resilient in terms of you know
such repricing if it happens or if it's happening?

| mean, | would say certain based on the way

the markets have moved so far.

Industrial logistics is repriced probably most aggressively and
fastest.
So | think even as a market that would start

to trade before other sectors start to trade again.

When it comes to the the retrofitting side of the

replacement cost of logistics, | do think there's a relationship
there in that replacement costs or retrofit costs are generally
a lot less than they offer other assets.

And equally the advantage with a lot of logistics sites

is.

You can put in a lot of renewable energy on

site, which is to the benefit of everybody.

So | think there's a win win there for logistics
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03:09:31 --> 03:09:32:
03:09:33 --> 03:09:36:
03:09:36 --> 03:09:39:
03:09:39 --> 03:09:39:
03:09:39 --> 03:09:45:
03:09:45 --> 03:09:47:
03:09:47 --> 03:09:50:
03:09:50 --> 03:09:51:
03:09:53 --> 03:09:55:
03:09:55 --> 03:09:57:
03:09:57 --> 03:09:57:
03:09:57 --> 03:10:01:

03:10:01 --> 03:10:04:
03:10:04 --> 03:10:07:
03:10:07 --> 03:10:10:
03:10:11 --> 03:10:13:
03:10:13 --> 03:10:16:
03:10:16 --> 03:10:19:
03:10:19 --> 03:10:21:
03:10:22 --> 03:10:23:
03:10:23 --> 03:10:25:
03:10:25 --> 03:10:28:
03:10:28 --> 03:10:31:
03:10:31 --> 03:10:34:
03:10:34 --> 03:10:36:
03:10:36 --> 03:10:38:
03:10:38 --> 03:10:40:
03:10:40 --> 03:10:43:
03:10:43 --> 03:10:43:
03:10:44 --> 03:10:46:
03:10:46 --> 03:10:49:
03:10:49 --> 03:10:52:
03:10:52 --> 03:10:55:
03:10:55 --> 03:10:58:
03:10:58 --> 03:11:00:
03:11:00 --> 03:11:02:
03:11:02 --> 03:11:06:
03:11:06 --> 03:11:09:
03:11:09 --> 03:11:12:
03:11:12 --> 03:11:16:

really.

And it's also had the benefits of quite strong rental
growth, which can offset some of this change that's been
seen.

And then in yields or that repricing offices has repriced.
But | think there's still further to go.

| mean it will depend on the market markets like
London West End or?

Also even Paris has had a pretty strong year so

far and there's quite a few markets that are still

quite strong.

There's high demand, but because offices are so intensively

used
on an from an energy basis, the cost of retrofitting

and there's a huge amount of pressure there, certainly in
markets like the UK or the Netherlands and everywhere is
coming afterwards of hitting those standards.

You know and from a lending perspective, if you're not
hitting the right B rating standards, you're going to find
a lot less liquidity in terms of.

Willingness of banks to lend.

So there's pressure on those markets to reprice.

But | think one of the challenges is a lot

of this retrofitting to new energy standards is pretty new.
| know a lot of quite established investors have been
doing it for quite some time, but there's an awful

lot of investors that haven't.

And they're on a real kind of learning journey and
they're really trying to understand what's the cost of the
retrofit.

And it can be very complex and diverse in terms

of what you need to do with the building or.

How you kind of work with an occupy it, there's

so much to it, it's going to take quite a

bit of time before a real understanding of what those
costs are kind of flattens out.

And then the other side of it is what's the

offset on the energy saving and there are investors now
that are looking at you know trying to maintain total
occupational cost and using some of that benefit of the

energy saving which it doesn't really impact the Occupy
negatively

83


https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:09:29.420
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:09:31.869
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:09:33.379
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:09:36.452
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:09:39.695
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:09:39.980
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:09:45.660
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:09:47.140
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:09:50.512
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:09:53.020
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:09:55.059
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:09:57.227
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:09:57.780
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:10:01.474
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:10:04.486
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:10:07.782
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:10:11.022
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:10:13.980
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:10:16.808
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:10:19.842
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:10:22.050
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:10:23.370
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:10:25.730
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:10:28.057
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:10:31.730
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:10:34.337
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:10:36.801
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:10:38.690
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:10:40.918
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:10:43.496
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:10:44.129
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:10:46.696
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:10:49.879
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:10:52.743
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:10:55.249
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:10:58.470
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:11:00.320
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:11:02.962
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:11:06.326
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:11:09.569
https://knowledge.uli.org/en/videos/2023/2023-uli-greece-and-cyprus-annual-conference/renew-reuse-rebuild-or-become-obsolete?start=03:11:12.933

03:11:16 --> 03:11:19:
03:11:19 --> 03:11:21:
03:11:21 --> 03:11:22:
03:11:23 --> 03:11:27:

03:11:28 --> 03:11:30:
03:11:30 --> 03:11:30:
03:11:31 --> 03:11:35:
03:11:35 --> 03:11:37:
03:11:37 --> 03:11:40:
03:11:40 --> 03:11:43:
03:11:43 --> 03:11:46:
03:11:46 --> 03:11:46:
03:11:46 --> 03:11:48:
03:11:49 --> 03:11:52:
03:11:52 --> 03:11:55:
03:11:56 --> 03:11:58:
03:11:58 --> 03:12:01:
03:12:01 --> 03:12:03:
03:12:03 --> 03:12:06:

03:12:06 --> 03:12:08:
03:12:08 --> 03:12:12:
03:12:12 --> 03:12:15:
03:12:15 --> 03:12:17:
03:12:17 --> 03:12:18:
03:12:18 --> 03:12:22:
03:12:22 --> 03:12:25:
03:12:25 --> 03:12:28:
03:12:29 --> 03:12:32:
03:12:32 --> 03:12:36:
03:12:36 --> 03:12:40:
03:12:40 --> 03:12:41:
03:12:41 --> 03:12:44:
03:12:46 --> 03:12:48:
03:12:48 --> 03:12:51:
03:12:51 --> 03:12:52:
03:12:53 --> 03:12:56:
03:12:56 --> 03:12:59:
03:13:00 --> 03:13:01:
03:13:01 --> 03:13:05:
03:13:05 --> 03:13:10:

to offset some of the CapEx for the.
For the retrofit, and | think we'll see a lot

more of that coming through.

Residential again is possibly a little more fragmented, not
always.
| mean, | think it's interesting from a policy spec

perspective.

| don't think European governments are going to have any
money to put towards this.

They're going to focus it on the affordable housing sector
or on public assets because they're going to need to
spend a lot to retrofit them to improve their energy
standards.

But | mean.

I'll defer to Adam on the residential multifamily side, but

| think there's a bit more repricing to come there.

We've already heard in the last couple of weeks on

some schemes of projects we've been working on that that
repricing is starting to fold in so that there is

movement, which quite frankly is healthy because it means
the
market can start to function and trade again.

What you don't want is a market that's just logged

down or bogged down with not wanting to move.

And the sooner things start to move, the better for
everyone.

And | think the big, big challenge for retrofitting is

just capacity of material technology skKills.

| mean even in markets where you got really tight
vacancy, how do you actually get people out of buildings
to turn them around and keep keep them functioning, right.
So there's there's quite a few logistical challenges for quite
a few markets to figure out.

So it's going to be, as ever, pretty interesting.

And also the pricing has to be right.

When you start, you cannot pay a premium and then

do the retrofit.

For some people to hear that, I'm going back to

you, not the repricing question as you would expect higher
cost of financing.

Obviously your bears maybe find it more difficult to transact,

but you have ongoing presidential projects that have been
underwritten
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03:13:10 --> 03:13:11:
03:13:12 --> 03:13:15:
03:13:15 --> 03:13:17:
03:13:18 --> 03:13:22:
03:13:22 --> 03:13:24:
03:13:25 --> 03:13:27:
03:13:27 --> 03:13:28:
03:13:28 --> 03:13:28:
03:13:28 --> 03:13:30:
03:13:30 --> 03:13:31:
03:13:31 --> 03:13:35:
03:13:35 --> 03:13:39:
03:13:39 --> 03:13:40:
03:13:40 --> 03:13:44:

03:13:44 --> 03:13:47:
03:13:47 --> 03:13:51:
03:13:51 --> 03:13:52:
03:13:53 --> 03:13:57:
03:13:57 --> 03:14:02:
03:14:02 --> 03:14:05:
03:14:05 --> 03:14:05:
03:14:06 --> 03:14:08:
03:14:08 --> 03:14:11:
03:14:11 --> 03:14:13:
03:14:13 --> 03:14:16:
03:14:16 --> 03:14:20:
03:14:21 --> 03:14:24:

03:14:24 --> 03:14:27:
03:14:27 --> 03:14:32:

03:14:32 --> 03:14:35:
03:14:36 --> 03:14:38:
03:14:38 --> 03:14:41:
03:14:42 --> 03:14:43:
03:14:44 --> 03:14:48:
03:14:48 --> 03:14:52:
03:14:52 --> 03:14:55:
03:14:55 --> 03:14:58:
03:14:59 --> 03:15:00:
03:15:01 --> 03:15:03:
03:15:03 --> 03:15:07:

with higher prices.
And you also have built some very some some bill

to rent properties as well.

Basically you're renting out to some existing customers.
Do you actually pass on the cost to them?

Do you make corrections on on your projections?

How does?

It work.

So | think just to start with, | think Damian's

points very good.

| think what we've seen, logistics has been the fastest
to reprice, not just in Europe, elsewhere and North America
| think on.

The residential multifamily side, what we're seeing, what
we're having

to rely on just now is valuation yields because there's
been a lack of transactional evidence to actually then provide
confidence in in committing.

And if you're a seller today and you're not forced,
why would you sell at estimated or unproven prices?
And the issue with the multifamily side in Europe at
least.

Is and this is where it's different to North America

is that it isn't typically highly leveraged, so you don't
have a lot of forced sellers.

So what we are seeing though is a little bit

of balance sheet restructuring from the listed side.

So they are having to take some measures including
disposals,
which you know in the likes of Germany will create

some transactional evidence and therefore narrow that bid as
spread.
So you see a bit more of a meeting between.

Buyers and sellers begin to take place and | think

to Damien's point, it's ultimately that's really important if the
markets to unglue itself.

| think it's important to remember though that multifamily has
historically priced at low, low yields because of that resilient
often index linked income and we don't expect that to
change indeed be carried out a survey with Savills in
conjunction with Sauvills.

And one of the points that came out of that

survey was that income return expectations and total return
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03:15:07 --> 03:15:10:
03:15:11 --> 03:15:12:
03:15:13 --> 03:15:16:

03:15:16 --> 03:15:16:
03:15:16 --> 03:15:20:
03:15:20 --> 03:15:23:
03:15:23 --> 03:15:24:
03:15:24 --> 03:15:26:
03:15:26 --> 03:15:28:
03:15:28 --> 03:15:32:
03:15:32 --> 03:15:35:
03:15:35 --> 03:15:38:
03:15:38 --> 03:15:40:
03:15:40 --> 03:15:42:
03:15:42 --> 03:15:46:
03:15:46 --> 03:15:50:
03:15:50 --> 03:15:53:
03:15:53 --> 03:15:56:
03:15:56 --> 03:15:58:
03:15:59 --> 03:16:02:
03:16:02 --> 03:16:05:
03:16:05 --> 03:16:06:
03:16:06 --> 03:16:10:
03:16:10 --> 03:16:13:
03:16:13 --> 03:16:15:
03:16:15 --> 03:16:17:
03:16:17 --> 03:16:20:
03:16:20 --> 03:16:23:
03:16:23 --> 03:16:26:

03:16:26 --> 03:16:28:
03:16:28 --> 03:16:32:
03:16:32 --> 03:16:35:
03:16:35 --> 03:16:39:
03:16:39 --> 03:16:43:
03:16:43 --> 03:16:46:
03:16:46 --> 03:16:48:
03:16:49 --> 03:16:52:
03:16:52 --> 03:16:53:
03:16:53 --> 03:16:57:
03:16:57 --> 03:16:57:

expectations
for core investors, they really haven't changed that much on

a look forward basis.

But Damien also made another good point which is
replacement
costs.

Those are high for residential, and where you're a little
hamstrung is if your plug in rent is constrained by
regulation.

It's very difficult to to.

You don't have much wiggle room to play.

With the, the repurposing or the the modifications of those
buildings to to a higher standard because it to your
.1 of the things that we believe is that you

have to put the resident first.

This is, you know, it's a, it's a, it's an

essential, | say it again, it's an essential asset class.
You cannot be out in the market trying to simply

just move rents on to grow your income in a

very short term sort of perspective.

It's a long, | mean all commercial.

Commercial real estate | should add is a truly long
term hold, but residential is definitely that it's a very
long term hold.

It requires a real well under written long term horizon
base case you need to provide for CapEx.

And to your point and and I'm not sure what
Damien's view on this is, but I think in the

past decade and it's not just the residential, this is
all commercial real estate as well we've.

Perhaps being guilty of not provisioning properly for CapEx
because

we've been focused on the short term.
Somebody mentioned up in the panel earlier and we've been
paying away what we should have been really recouping to
cover future proofing needs now in residential that you know
the it's intrinsically important that you look after the resident
if you don't have a resident who is happy and

feel safe and secure in their house.

Then you, you, you don't have an offering that's fit

for Fit for Society.

So there's a real juggling act that's going on just

now.
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03:16:57 --> 03:17:00:
03:17:00 --> 03:17:03:
03:17:03 --> 03:17:06:

03:17:06 --> 03:17:09:
03:17:09 --> 03:17:13:

03:17:13 --> 03:17:16:
03:17:16 --> 03:17:19:
03:17:19 --> 03:17:22:
03:17:22 --> 03:17:23:
03:17:23 --> 03:17:26:
03:17:26 --> 03:17:28:
03:17:28 --> 03:17:32:

03:17:32 --> 03:17:34:
03:17:34 --> 03:17:37:
03:17:38 --> 03:17:40:
03:17:40 --> 03:17:43:
03:17:43 --> 03:17:44:
03:17:45 --> 03:17:48:
03:17:48 --> 03:17:49:
03:17:49 --> 03:17:52:
03:17:52 --> 03:17:55:
03:17:55 --> 03:17:59:
03:17:59 --> 03:18:02:
03:18:02 --> 03:18:05:
03:18:05 --> 03:18:10:

03:18:10 --> 03:18:13:
03:18:13 --> 03:18:14:
03:18:14 --> 03:18:17:
03:18:17 --> 03:18:20:
03:18:20 --> 03:18:23:
03:18:23 --> 03:18:26:
03:18:26 --> 03:18:27:
03:18:27 --> 03:18:30:
03:18:30 --> 03:18:33:
03:18:33 --> 03:18:35:
03:18:36 --> 03:18:37:
03:18:37 --> 03:18:39:
03:18:39 --> 03:18:41:
03:18:41 --> 03:18:42:

| mean if we look around say Germany is a
good case, there probably needs to be a little bit

more flex and pricing and some of those underwriting
assumptions
as well in order to get to a situation where

whether it's new development or transactions become viable
on a

on a sort of certainly on a financing perspective.

Because | CR's are interest coverage ratios, they look a
little thin today when you take sort of pricing that's

perhaps 24 months old.

So in a new paradigm, we perhaps need a little

bit of given those prices and a little bit of

given some of those exit assumptions as Damien mentioned,
you

know living in a world of sort of two and

three quarter percent or 3% cap rates perhaps doesn't tally
well today with where we are in a sort of

funding, funding costs environment and to your point on the
renew reuse.

We think that there's a lot of low hanging fruit

that you can do today.

If you take a very pragmatic approach that gets you

to a much more efficient building from if you think

of building as layers, if you peel back those layers,

if you just make lots of incremental changes, they don't
have to be hugely technologically driven.

We're talking about, you know, windows insulation, whether
it's changing

cladding, whether it's looking at sort of, you know, and

so the E.

Points have been covered, but on the S and the

G, it's about having a charter for how residents should

live and behave in the building to improve behaviors and
modify that, about how we consume energy and how we
use the space around us.

All of those things incrementally can get you to a

better place certainly on an EPC measure, which is |
should say we think it's an imperfect measure somebody |
think Dan mentioned earlier.

That's not open the EPC.

So we don't want to go down that that rabbit

hole is running for us.
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03:18:42 --> 03:18:44:
03:18:44 --> 03:18:47:
03:18:47 --> 03:18:50:
03:18:50 --> 03:18:52:
03:18:52 --> 03:18:55:

03:18:55 --> 03:18:58:
03:18:58 --> 03:18:58:
03:18:58 --> 03:19:00:
03:19:00 --> 03:19:01:
03:19:01 --> 03:19:02:
03:19:03 --> 03:19:03:
03:19:03 --> 03:19:05:
03:19:05 --> 03:19:06:
03:19:06 --> 03:19:08:
03:19:08 --> 03:19:09:
03:19:09 --> 03:19:10:
03:19:10 --> 03:19:11:
03:19:11 --> 03:19:13:
03:19:13 --> 03:19:14:
03:19:14 --> 03:19:16:
03:19:16 --> 03:19:19:
03:19:19 --> 03:19:22:
03:19:22 --> 03:19:25:
03:19:25 --> 03:19:28:
03:19:28 --> 03:19:31:
03:19:32 --> 03:19:34:
03:19:34 --> 03:19:37:
03:19:37 --> 03:19:39:
03:19:41 --> 03:19:44:
03:19:44 --> 03:19:46:
03:19:47 --> 03:19:50:

03:19:50 --> 03:19:52:
03:19:52 --> 03:19:56:
03:19:56 --> 03:19:57:
03:19:57 --> 03:19:59:
03:19:59 --> 03:19:59:
03:20:00 --> 03:20:01:
03:20:01 --> 03:20:05:

03:20:05 --> 03:20:07:
03:20:07 --> 03:20:11:

But there was also another point earlier which is you
know retrofit obviously brings to mind value add.
And so just very quickly because | don't want to
how you think about or how we define that sort

of that investment strategy might need to evolve to
accommodate

the reuse the retrofit going forward and how we think
about that.

So yeah, it's.

But | do.

| do smell the food.

Sorry for that.

Sorry Damian, you cannot smell it.

But | do smell the food.

But | also do smell some repricing as well |

can.

| can sense that.

Yes, | think there is opportunity.

If | just say, | mean Damian's point is spot

on.

| think the Nordic markets today, we think they're often
some compelling opportunities from a multifamily sense.
The the, the value is there have moved quickly partly

to do with regulations and you know more constrained rental
growth, but there's other factors at play as well, markets
where we think there's been a bit of a lag.

Germany, you know that's definitely a a case in point,
although there has been a bit of give recently there

and we're starting to see more more movement.

The Netherlands in the moment feels like it's you know
going through a lot of sort of negotiation, but it's

a very compelling market, great long term fundamentals, but
we're

not quite seeing the transactional evidence yet.

So we are at the very beginnings of what |

think is a is a.

And that brings me to the last question.

And.

Avienna, back to Greece.

Now residential markets, obviously one of the most
interesting markets

to look at in Greece.
We have lack of product, lack of supply, people want
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03:20:12 --> 03:20:15:
03:20:16 --> 03:20:19:

03:20:20 --> 03:20:22:
03:20:22 --> 03:20:26:
03:20:26 --> 03:20:29:
03:20:29 --> 03:20:34:

03:20:34 --> 03:20:37:
03:20:37 --> 03:20:42:

03:20:42 --> 03:20:46:
03:20:46 --> 03:20:48:
03:20:48 --> 03:20:51:
03:20:51 --> 03:20:56:

03:20:56 --> 03:20:58:
03:20:59 --> 03:21:01:
03:21:01 --> 03:21:03:
03:21:03 --> 03:21:04:
03:21:04 --> 03:21:07:
03:21:07 --> 03:21:10:
03:21:11 --> 03:21:14:
03:21:14 --> 03:21:16:
03:21:18 --> 03:21:21:
03:21:21 --> 03:21:22:
03:21:22 --> 03:21:26:
03:21:27 --> 03:21:28:
03:21:29 --> 03:21:33:
03:21:33 --> 03:21:39:

03:21:39 --> 03:21:39:
03:21:39 --> 03:21:41:
03:21:41 --> 03:21:46:

03:21:46 --> 03:21:50:
03:21:50 --> 03:21:54:
03:21:54 --> 03:21:55:
03:21:56 --> 03:21:59:
03:21:59 --> 03:22:02:
03:22:03 --> 03:22:07:

03:22:07 --> 03:22:07:

to relocate, want to go to better housing.

There is this segment that you have very successfully
focused

on, which is the luxury high end.
But obviously the as you said before, this might have
some slight repricing or might be a bitin a

way influenced by what are happening in because you're
buyers,
the origin of your buyers are not just the local

also those who are coming from the international western
markets

that they are facing some maybe facing some issues there.
But how do you see that's the important thing.
How do you envision the price correction in the local

residential and hospitality market just because everything
goes very well

and that's the trajectory we are in.

We are not going to be affected or or because

we have lack of supply and you know the product

is not there.

The demand will keep on pushing prices up, or at
least no correction whatsoever despite.

| think, | think that there is no single right

answer to that question.

If we look, | mean through our experience, what we
understand is the following.

It's a matrix, actually, of the products and, you know,
the social breakdown.

So anything that has scarce value and I'm talking about

luxury, leisure, residential or even residential, what does
scarce value

mean?
It means location.

In Greece it's, you know, sea views, beachfront locations,
Acropolis
view, however you want to name that that's creates scarcity.

| think prices on those properties will increase, continue to
increase because people.

You know the amount of properties at least in Greece

that have those characteristics are very few and people can

see the creation of value through placing their investment
there
and waiting.
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03:22:08 --> 03:22:11:
03:22:11 --> 03:22:16:
03:22:16 --> 03:22:17:
03:22:19 --> 03:22:19:
03:22:20 --> 03:22:22:
03:22:22 --> 03:22:26:
03:22:26 --> 03:22:27:
03:22:28 --> 03:22:32:
03:22:32 --> 03:22:35:
03:22:36 --> 03:22:40:
03:22:40 --> 03:22:43:

03:22:44 --> 03:22:44:
03:22:45 --> 03:22:48:
03:22:48 --> 03:22:51:
03:22:52 --> 03:22:55:
03:22:55 --> 03:22:58:
03:22:59 --> 03:23:03:
03:23:03 --> 03:23:09:

03:23:09 --> 03:23:13:
03:23:13 --> 03:23:17:
03:23:17 --> 03:23:19:
03:23:20 --> 03:23:24:
03:23:24 --> 03:23:29:

03:23:29 --> 03:23:33:
03:23:33 --> 03:23:38:
03:23:38 --> 03:23:43:

03:23:44 --> 03:23:48:

03:23:48 --> 03:23:51:
03:23:51 --> 03:23:52:
03:23:52 --> 03:23:56:
03:23:56 --> 03:24:01:
03:24:01 --> 03:24:06:
03:24:06 --> 03:24:10:
03:24:10 --> 03:24:12:
03:24:12 --> 03:24:15:
03:24:15 --> 03:24:19:
03:24:19 --> 03:24:23:
03:24:23 --> 03:24:27:

And we've seen that even in the highest level of,
you know, residential sales prices achieved in Athens in the

last five years, not now.

That's one point.

The other point is that we live in times where

the social fabric and breakdown is completely different to the
past when we did analysis.

So we have, you know, a far growing and deep
concentration of health of the wealth.

And that concentration of wealth we see, you know, in

all aspects of luxury goods and investments people are
willing

to pay more.

And pay more on their cars, on their phones, on

their clothes, on their houses as well.

So it's not a rationalized marketing on the luxury real

estate market is not a rational market.

It's a lifestyle demand driven impulsive in some ways market

not impulsive in that somebody would invest significantly in
something
without thinking about it, but that somebody would be willing

to invest 5 to 10% more for something to take
a position in a prime location, so.
| think, | strongly believe that if we can translate

that on the country level because Greece has that
opportunity
on the country level because we are you know, a

piece of land in a specific location with a specific,

you know, weather profile, good fundamentals, strong service
business.

Increasing confidence through, you know, investors, we're
reaching the point

of the investment grade as well as an economy as

a whole.

And if we can mobilize and understand what our value
proposition is to create this scarcity strategy on the country
level, we can maintain very healthy growth of prices because
on the average we're not even close to competing markets
on niche markets.

We have very high pricing and there is the issue

of affordability because there is a discrepancy in the increase
of pricing of anything today versus the increase of you

know salary increases that we've seen increasing the cost of
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03:25:05 --> 03:25:09:
03:25:09 --> 03:25:12:
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03:26:01 --> 03:26:04:
03:26:04 --> 03:26:07:
03:26:07 --> 03:26:09:

living.

So if you if you correct salary evolution in Greece

for inflation, we actually have a decrease.

We don't even have an increase.

And that's what creates affordability issues.

It's not necessarily the pricing of the residential offering, but

it's the discrepancy between the disposable disposable
income and you

know if you look at you know one of the

fundamental goals of the new government is actually to
address
that issue.

So if the.

If some fundamental aspects of the Greek economy which
are

around the disposable income, the positioning of the country,
you

know, to create scarce value and higher valuation of real
estate as a whole and also some, you know, additional
initiatives.

To basically incentivize living in Greece because we offer a
very strong proposition to live here and work here.

And the model has been proved through COVID and, you
know, remote working.

You know, this is one of the best places to

spend your time working if you can work remotely.

You don't need to work on the pavements though, yeah.
Exactly.

So it needs to be, it needs to be addressed.

But what I'm saying is that if that can be,

you know, now addressed in the structured.

Manner.

| think we can create extra you know value going
forward.

| just think that's a really interesting point about people
are prepared to pay more when when there's a better,
when it's ultimately a better product or.

And | think if we just take that point and

to Damian's point about governments, | agree with Damian
that

governments around Europe are hamstrung and it will be a
difficult decade in terms of getting that subsidy.
And somebody said earlier about, | think the private sector
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will have to just do.
Harder yards, and | think that's probably true.

Private capital will have to work harder.

But to that point about you know better and we

often think only about about the top line, so the

revenue growth and we don't often think about cost and

| think whether you're wealthy or you know, whether you're
middle income being able to demonstrate to people that you

know through efficient running of buildings, through the
control of

the gross to net.

That you're actually delivering them not only better space,
but
space that doesn't cost them.

Because you're right.

The income point is a true point.

You can't control incomes, you can't control.

You can't dictate income growth.

But you can control your costs.

And if you take more time to focus on those

costs, you can actually help drive trader gains.

So investors will be better off in an NOI perspective,

but more importantly, residents will be better off because
they'll
have more.

Money, one of their disposable income in their pocket
because

they're living in more efficient buildings and that goes
massively

to that renew reuse point, but it's just taking time

for for everybody to align around that thing.

It's always, it's always this balance of, you know, the
actual value proposition of the product.

And if you can demonstrate that fundamentally what you're
doing

creates value, whether it's you know.

Capital gains value, quality of life value or you know,

a combination thereof.

And I'm talking about our segment which is you know

the luxury leisure residential then people are willing to go
the extra mile provided they get delivered the quality they've
been promised.

And that's the most important thing, you know, it's, you
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03:27:54 --> 03:27:56:
03:27:56 --> 03:28:00:
03:28:00 --> 03:28:01:
03:28:04 --> 03:28:05:
03:28:05 --> 03:28:05:
03:28:06 --> 03:28:06:
03:28:06 --> 03:28:07:
03:28:07 --> 03:28:08:
03:28:08 --> 03:28:08:
03:28:09 --> 03:28:11:
03:28:12 --> 03:28:14:
03:28:14 --> 03:28:15:
03:28:15 --> 03:28:16:
03:28:16 --> 03:28:17:
03:28:17 --> 03:28:20:
03:28:20 --> 03:28:21:
03:28:21 --> 03:28:24:
03:28:24 --> 03:28:25:
03:28:25 --> 03:28:26:
03:28:27 --> 03:28:33:
03:28:33 --> 03:28:35:
03:28:35 --> 03:28:38:

03:28:38 --> 03:28:38:
03:28:39 --> 03:28:42:
03:28:42 --> 03:28:45:
03:28:46 --> 03:28:49:
03:28:49 --> 03:28:50:
03:28:51 --> 03:28:54:
03:28:54 --> 03:28:56:
03:28:56 --> 03:29:00:
03:29:00 --> 03:29:04:

03:29:04 --> 03:29:07:
03:29:08 --> 03:29:11:
03:29:11 --> 03:29:14:
03:29:15 --> 03:29:18:
03:29:18 --> 03:29:20:
03:29:20 --> 03:29:22:
03:29:22 --> 03:29:26:
03:29:26 --> 03:29:30:
03:29:30 --> 03:29:33:
03:29:33 --> 03:29:34:

know the delivery on the promise, | guess.
Damian, do you have any final comment before | conclude

anything to add?

No, not really, | think.

Yeah.

All right.

Excellent.

| think, | think it's time.

Yeah.

| think as I've said, it's time for capital to
work a lot harder than perhaps it has done to
that point.

Capital to work a bit.

OK, | take that point.

So final point is capital needs to work a bit
harder.

It was too easy, very low interest rates.

The party was there.

We didn't have it, but the rest did.

As a result for me to summarize, activities down even
80% in Germany.

So nobody's transacting because they're not forced to sell
some
of them.

So we only have some notionary pricing and some small
transactional evidence that repricing is happening.

There's different between cities of course and the same goes
for asset classes.

Logistics has repriced a bit faster but they still demands

and vacancy rates are low.

Office it depends where you are but more places where
people work mostly from home or technology driven areas
like

Dublin, they have seen vacancy going up.

In terms of the of the residential sectors a bit

different in terms of where you're focusing on.

We do have issues mostly on the so-called more affordable
sectors and you need to readjust and you need to

work with your resident.

The resident comes first and then you're harder your capital
to basically release value from more efficient cost operation.
You should care about the energy costs, it's part of

the use strategy.
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03:29:36 --> 03:29:38:
03:29:38 --> 03:29:40:
03:29:40 --> 03:29:44:
03:29:44 --> 03:29:47:
03:29:48 --> 03:29:51:
03:29:51 --> 03:29:53:
03:29:54 --> 03:29:57:
03:29:57 --> 03:29:59:
03:29:59 --> 03:30:02:
03:30:03 --> 03:30:06:
03:30:06 --> 03:30:09:
03:30:09 --> 03:30:10:
03:30:11 --> 03:30:14:
03:30:14 --> 03:30:18:
03:30:18 --> 03:30:19:
03:30:19 --> 03:30:22:
03:30:22 --> 03:30:25:
03:30:25 --> 03:30:28:
03:30:28 --> 03:30:30:
03:30:30 --> 03:30:33:
03:30:33 --> 03:30:37:
03:30:37 --> 03:30:40:
03:30:40 --> 03:30:41:
03:30:41 --> 03:30:43:
03:30:44 --> 03:30:46:
03:30:46 --> 03:30:48:
03:30:49 --> 03:30:52:

03:30:52 --> 03:30:56:

03:30:56 --> 03:30:59:
03:30:59 --> 03:31:03:
03:31:03 --> 03:31:06:
03:31:06 --> 03:31:09:
03:31:09 --> 03:31:12:
03:31:12 --> 03:31:16:
03:31:16 --> 03:31:18:
03:31:18 --> 03:31:21:
03:31:21 --> 03:31:25:
03:31:25 --> 03:31:25:
03:31:25 --> 03:31:27:
03:31:27 --> 03:31:28:

Also you should focus on families and what they want.
You should understand the social aspects.

The same though goes for the luxuries dental market.
We should not forget that Greece is in a position

of of growth, but also what is has been is

very important actually very good point.

They will have seen a transformation in Greece from local
to | would say more global.

We now have propositions for the time being for the
more wealthy, but | would also add for those who

are a bit more adventurous and they want to leave
somewhere else.

And so we are in that we can actually provide

that niche product we made huge for us but globally
not as big.

So you know we can maintain prices especially if we
focus not just on the so-called capital gains aspect but
of the social value proposition aspects.

And | think if | if | may say so

there is going to be repricing one way or another

and this will affect Greece as well because we are
now a bit more transparent open market and we've get
investment great.

That means that we are going not going to be

so counter cyclical, but we might also integrate more with
what will happen in the other world.

But let's stay positive because people have recognized some

of

those things we discussed from the government perspective

and the

the products, the products, the programs that are there.
In Greece we have the Excono market which is saving
at home and I think there was something with the

the new minister said about it that they there is

more interest but also on the you mentioned the UK
as well there are certain initiatives and in Germany but
again we're not there yet.

So we just probably we'll see more repricing coming in
and more interesting news from the capital markets.
Thank you very much.

Thank you, Damien, for joining us.

Thank you.
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03:31:28 --> 03:31:31:
03:31:31 --> 03:31:34:
03:31:34 --> 03:31:37:
03:31:37 --> 03:31:38:
03:32:00 --> 03:32:01:
03:32:01 --> 03:32:03:
03:32:03 --> 03:32:06:
03:32:06 --> 03:32:07:
03:32:07 --> 03:32:12:
03:32:12 --> 03:32:17:

03:32:17 --> 03:32:18:
03:32:19 --> 03:32:23:
03:32:24 --> 03:32:25:
03:32:25 --> 03:32:28:
03:32:28 --> 03:32:31:
03:32:32 --> 03:32:35:
03:32:35 --> 03:32:36:
03:32:37 --> 03:32:41:
03:32:41 --> 03:32:44:
03:32:44 --> 03:32:47:
03:32:47 --> 03:32:51:
03:32:51 --> 03:32:52:
03:32:53 --> 03:32:54:
03:32:54 --> 03:32:58:

03:32:58 --> 03:33:02:
03:33:02 --> 03:33:03:
03:33:05 --> 03:33:09:
03:33:09 --> 03:33:10:
03:33:10 --> 03:33:10:
03:33:15 --> 03:33:19:
03:33:19 --> 03:33:20:
03:33:20 --> 03:33:21:
03:33:21 --> 03:33:23:
03:33:23 --> 03:33:23:
03:33:25 --> 03:33:28:
03:33:29 --> 03:33:30:
03:33:31 --> 03:33:34:
03:33:34 --> 03:33:35:
03:33:35 --> 03:33:39:
03:33:42 --> 03:33:43:

Thank you, Adam, and thank you all.
And the food is coming, so somebody needs to summarize.

| think it's Yukosa Dinos or stereo status.

Thank you very much.

OK.

Well, thank you all very much for your time.

| think, | think we we all learned something today.
| know I certainly did.

And you know, it's it's an issue which is wide

open and anything's game because the the challenges are
SO

broad.

It's the the retrofit, the reusing of properties.
Many challenges there.

It's a it's an education process.

There are many parallels with with the energy challenges and

with all of the different elements to to what's required

here right now.

There's from from the investor side, from the tenant side
and with all stakeholders involved.

| think everyone needs to realize that there's a there's

one convergence points, and the sooner though that we all
realize this, the better.

Thanks for your time.

Congratulations to the organizers for having an excellent
team of

guests here today that provide us with provided us with
excellent top insights.

Thanks again and see you outside for a drink and

a snack.

Cheers.

A quick goodbye from all of us at your library

in Cyprus.

Thank you.

| hope you enjoyed the conference as much as |

did.

| have some buildings in mind, but definitely need need
retrofitting here in Greece.

And | want to thank our sponsors without you and

be possible again.

Vasilki, our coordinator, she's running behind the scenes.
Thank you.
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03:33:43 --> 03:33:44:  Enjoy the food.

This video transcript has been machine-generated, so it may not be accurate. It is for
personal use only. Reproduction or use without written permission is prohibited. If you

have a correction or for permission inquiries, please contact [email protected].
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