NEW HORIZONS IN SHARED OWNERSHIP

HOSPITALITY & LEISURE REAL ESTATE SYMPOSIUM

SHARED LEISURE REAL ESTATE

Shared leisure real estate, whether it's fractional properties, private residence clubs, condo-hotels,
traditional timeshare or destination clubs, is one of the fastest growing segments of the resort real
estate industry in the world today.

Shared leisure real estate means selling a real estate in intervals of time of one week or more but less
than whole ownership. Shared ownership products are not only becoming increasingly popular with
consumers, who reap the benefits of owning a second home without the responsibility and cost of full
ownership, but also with developers, financiers and operators of upscale hotel and resort properties,
who see the many benefits the industry can offer their business.

According to Ragatz Consulting, the research arm of Cendant Leisure Real Estate Solutions (CLRES) the
total market for these products will double over the next five years, with timeshare growing by
approximately 50 percent and the other forms of luxury shared leisure real estate by approximately 500
percent. Key growth markets will be in the Middle East, Europe and areas in Asia-Pacific.

The more expensive the real estate market and the higher the hotel prices, the more shared leisure real
estate makes sense. Dubai hotels and hotel apartments were ranked the first in the world in terms of
generating the highest revenue per available room between January and September 2005, followed by
New York and Paris, according to Global Lodging, positioning Dubai as a prime example of an
environment where the shared ownership industry could thrive.

Asia/Pacific is another new market with great potential because, as the luxury sector traveller become
more discerning, they want to experience new and unexplored destinations further afield. Luxury hotel
brands are capitalizing on this trend with significant developments in adventurous destinations that
include Thailand, Malaysia, Bhutan, Sri Lanka, the Maldives, China and Vietnam, among others. Some of
the major hospitality brands have already entered the shared leisure real estate industry, either as
operators and/or as actual developers.

Please join us and our team of industry experts at the Dubai Hospitality & Leisure Real Estate Symposium,
the most exhaustive event of its kind to address these new shared ownership formulas. The packed
agenda will include sessions on an extensive range of subjects presented by industry participants from
around the world and will launch a new customer research study specific to the Middle East.

Providing invaluable advice on market entry, case-studies by successful developers, and interactive
discussion sessions on sales and marketing techniques, rentals, financials and regulation, this event is a
must for anyone wishing to learn more about the advantages the shared ownership industry can offer
for the Middle Eastern and Asian developer and operator.
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KEY ACTIONS

Benefit from early bird rates! Register on or before 27th March 2006 and save $80!

INTERNET: GO to www.Ires.com Register online filling in your Visa, Mastercard or American Express payment
details.

MAIL: Mail the completed registration form to RCI-Cendant/Momentum, c/o Ms. Amanda Reed, Office 339,
Building 10, Dubai Media City, P.O. Box 24554, Dubai, UAE with your Visa, Mastercard or American
Express information.

FAX: Fax the completed registration form, including your credit card information, to
Ms. Amanda Reed at RCI-Cendant/Momentum on +971 4 390 4516.

Registration Fees

Hospitality & Leisure Real Estate Symposium (29th April)

The Registration fee includes:
Gala Dinner on 28th April at the Burj Al Arab Ballroom. Symposium materials. Lunch & coffee breaks. The Gala Dinner will take place on the 27th floor of the Burj Al Arab
from which there are amazing views of Dubai's modern day cityscape along the shoreline of the Arabian Gulf.

Early bird (alid until 27th March 2006) - $450 per person | Standard fee (From 27th March onwards) : $530 per person
Early bird group (for minimum 5 pax. group) : $420 per person | Standard group (for minimum 5 pax. group) = $500 per person

Optional Pre-Symposium Educational Workshop

Attendance is recommended for registrants with little knowledge or experience of the industry. This workshop provides a general
introduction, product definitions, industry history and size and outlines the financial benefits the industry offers developers and investors.

This workshop is optional, but not sold as a stand-alone event. Workshop registrants must register for the Symposium on 29th April.

Registration fee:  $150 perperson
The fee includes workshop materials and coffee break

Cancellation and Refund/Substitution Policy

The cancellation charges will be:

« 25% of the total invoice if you cancel on or before February 28, 2006

« 50% of the total invoice if you cancel between March 1, 2006 and March 15, 2006, inclusive
« 70% of the total invoice if you cancel between March 16 and April 3, 2006

« Thereafter — no refund.

Registration substitutions and changes will be accepted by RCI-Cendant/Momentum up to and including
March 27, 2006. These must be submitted in writing to RCI-Cendant/Momentum® with the name of the original
registrant and the name of the person who will attend in their place.

* All written notifications to be sent to: RCI-Cendant/Momentum,
c/o Ms. Amanda Reed, Office 339, Building 10, Dubai Media City, P.O. Box 24554, Dubai, UAE.
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FRIDAY, APRIL 28TH - SATURDAY, APRIL 29TH 2006
BUR) AL ARAB, DuBal, UAE

MORE INFORMATION AND REGISTRATION: WwWW.lres.com
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AGENDA
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TuUESDAY, 28 ApPriL 2006

14:00 Workshop Registration in the lobby of the Al Falak Ballroom

ATHURAYA MEETING ROOM

1530 —18:00 | Optional Pre-Symposium Educational Workshop

For registrants with little knowledge or experience of the industry, this workshop provides a general
introduction, product definitions, industry history and size and outlines the financial benefits the industry

offers developers and investors.

« Richard Ragatz, PhD (President Ragatz Consulting)
« David Bansmer (Managing Director of The Registry Collection and VP Business Development for RCI)

Hospitality & Leisure Real Estate Symposium

16:00 Symposium Registration desk opens in the Hotel Lobby

20:00 Gala dinner at Burj Al Arab Ballroom

The Gala Dinner is located on the 27th floor of the Burj Al Arab from which there are amazing views of Dubai's
modern day cityscape along the shoreline of the Arabian Gulf. At night, it offers an unforgettable sight,
surrounded by choreographed colour sculptures of water and fire. Al Falak Ballroom is a palatial, two-tiered,
circular ballroom in the style of an 18th century Viennese Opera House, offering what must be the world's
most exquisite venue.

Dress code: Business attire

WEDNESDAY, 29 APRIL 2006

09:00

09:15 - 09:35
09:35 - 10:45
10:45

11:00 - 12:00
12:00 - 13:00
13:00
14:00-14:30
14:30 - 15:00
15:00

15:15 - 16:00
16.00 - 16:20
16:20 -16:30

NEW HORIZONS IN SHARED OWNERSHIP
HOSPITALITY AND LEISURE REAL ESTATE SYMPOSIUM
AL FALAK BALLROOM

Welcome Address

« Stephen Holmes (Chairman & CEO of Cendant Hospitality Group)
Opening Remarks

(Official from the Government of Dubai)

Global Tourism Trends and Shared Ownership
How the shared ownership industry is pioneering new products to meet the demands of the changing
demographic of world travelers
« Carlos Vogeler (VP Industry Relations, Cendant Leisure Real Estate Solutions and Chairman
UNWTO Affiliate Members)

Panel: Next Generation Luxury Timeshare Products and Developments

The experiences, product scenarios and the regulatory framework

+ Moderator: Brett Archibald (Managing Director, CYNG Hong Kong)

- Panellists: Piaras Moriarty (VP - Vacation Ownership. IFA Hotels & Resorts, UAE): John Macdonald
(CEQ Timeshare Group Grecotel, Greece): Motasim F. Hajaj, (MD Omar K. Al Esavi Group, Saudi Arabia)

Coffee Break

Panel: Condo-Hotels: Or “Buy to Use and Let”
Theme: "Live in it when you're there, and rent it out when you are not', Condo-hotels have a tremendous
appeal as investments in today's market, due to very low interest rates and a volatile stock market that has
investors looking for more attractive alternatives.
« Moderator: David Bansmer (Managing Director of The Registry Collection and

VP Business Development for RCI)
- Panellists: Elaine jones (CEO Asteco, Dubai UAE): Johnny Sandelson, (CEO Guestinvest, UK);

Patrick Smith, (Vice President Asset Management IFA Hotels & Resorts, UAE)

Panel: New Shared Ownership Products and the Benefit of Operating Mixed Use Developments

New concepts at the cutting edge of the Leisure Real Estate Industry

- Moderator: Richard Ragatz, PhD (President Ragatz Consulting)

« Panellists: James Wilson (CEO Nakheel. UAE): Denis Draper (Representative of Leading Residences of the
World, USA)

Buffet Lunch

The Icing on the Cake
Added Benefits, Exchange and Concierge Services

« Vivienne Noyes-Thomas (MD RCI Middle East. UAE)

Presentation of Ragatz 2006 Middle East Research Findings
Assessing demand in the region for shared ownership products

« Kevin Wallace (MD Ragatz Consulting)
Coffee Break

Integrated Q&A Session:

The Moderator will invite questions and discuss topics from the audience and put them to a panel comprised of
several of the day's speakers. Topics will include such issues as success factors for marketing and selling, finding
the right location, operating/managing and getting the best return on investment through shared ownership
properties. Every delegate’s chance to discover what they always wanted to know but never dared to ask.

« Facilitator: Richard Ragatz. PhD (President Ragatz Consulting)

The Toolkit for Success in this New Growth Industry
Everything you need to know to succeed in this growth industry; from commissioning research and feasibility
studies to employing the right sales and marketing solutions

« Preben Vestdam (President & CEO, Cendant Leisure Real Estate Solutions)

Closing Remarks
« Ken May (Chairman & CEO. Cendant Vacation Network Group)
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Registration Fees

REGISTRATION FORM

Early Bird Registration Deadline: March 27th, 2006

The Registration fee includes:

Hospitality & Leisure Real Estate Symposium (29th April)

Gala Dinner on 28th April at the Burj Al Arab Ballroom, Symposium materials, Lunch & coffee breaks. The Gala Dinner will take place on the 27th floor of the Burj Al Arab
from which there are amazing views of Dubai’'s modern day cityscape along the shoreline of the Arabian Gulf.

Early bird (valid until 27th March 2006) : $450 per person | Standard fee (from 27th March onwards) - $530 per person
Early bird group (for minimum 5 pax. group) : $420 per person | Standard group (for minimum 5 pax. group)

Optional Pre-Symposium Educational Workshop

Attendance is recommended for registrants with little knowledge or experience of the industry. This workshop provides a general
introduction, product definitions, industry history and size and outlines the financial benefits the industry offers developers and investors.

This workshop is optional, but not sold as a stand-alone event. Workshop registrants must register for the Symposium on 29th April.

Registration fee:  $150 per person
The fee includes workshop materials and coffee break

: $500 per person

Name: Title:

Company Name:

Mailing Address:

Invoice Address:

City: State: Zip/Post Code: Country:

Telephone: Fax:

E-mail:
Would you like to attend the Optional Pre-Symposium Workshop for registrants with little industry experience |:| Yes |:| No
Would you like your contact information to appear in the Attendee List? (no extra charge) |:| Yes |:| No
Would you like to pre-purchase a copy of the 2006 Edition ME Research on CD ($500 per copy) |:| Yes |:| No

FORMS OF PAYMENT

Internet:  Go to www.lres.com Register online filling in your Visa, Mastercard or American Express payment details.
You will be sent a confirmation letter and a hard copy invoice.

Mail: Mail the completed registration form to RCI-Cendant/Momentum, c/o Ms. Amanda Reed, Office 339, Building 10,
Dubai Media City, P.O. Box 24554, Dubai, UAE with your Visa, Mastercard or American Express information.

Fax: Fax the completed registration form, including your credit card information to:
Ms. Amanda Reed at RCI-Cendant/Momentum on +971 4 390 4516.

Card number:

Payment by credit card: [] visa [ ] MasterCard L] American Express Amount $

Exp. Date:

Name on card:

Signature:

Date:




