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Significant growth opportunities in German real estate market

Recent surveys show: Germany’s Real Estate market is Europe’s top investment location.

70 percent of institutional investors plan to increase their investments in 2008

Comparatively low real estate prices and the prospects of rent rate increases

Between 1996 and 2006 inflation-adjusted real estate prices dropped by almost a quarter in Germany.

In most locations, the prices for residential property have actually dropped below the construction costs
(replacement value).

Increased demand in Germany’s residential real estate markets that is matched in many places by a
limited supply

Housing demand increases due to rising number of households, increasing average size of the
apartments and the increasing floor space per capita
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Germany is Europe's top investment location

1. Almost 70% of all respondents plan to step up their investments
in the real estate sector in 2008*

"We decrease our
investments" 9%

"We retain our level
of investment"” 23%

"We increase our
investments" 68%

*Source: ESTAVIS Institutional Investor Survey 2008
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ESTAVIS Institutional Investor Survey 2008

2. Subprime crisis has effects: 42% of all
respondents have increased their equity
capital investments and 27% have
postponed transactions for now.

The subprime crisis...

cannot say 8%

...does not affect
our company 23%

...has caused our
company to
increase its equity
capital investments

3. Commercial real estate is the preferred

respondents.

42%
...has caused our
company to
postpone
transactions for now
27%
predominantly commercial real estate | 71%
type of usage for more than two thirds of the mainly business-oriented [ 13%
predominantly residential (>80%) 8%
mixed (residential 50-80%) | ] 4%
cannot say | |4%
0% 10% 20% 30% 40% 50% 60% 70% 80%

investors (multiple answers permitted)
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ESTAVIS Institutional Investor Survey 2008 (cont‘d)

4. For 22% of all poll participants,
Western Germany is the region exerting
the greatest attraction.

Southern Germany

Western Germany

Northern Germany

Berlin

Eastern Germany (former GDR)

cannot say

| 23%

| 22%

| 21%

| 19%

| 12%

3%

0%

5% 10% 15% 20%

investors (multiple answers permitted)

5. 37% of the poll participants find cities
with populations of more than 500,000
the most interesting.
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Population of more than 500,000

Population of more than 50,000

Population of more than 1 million

Population of more than 5,000

Population of more than 100,000

cannot say

0%

25%

| 37%

| 26%

| 19%

| 11%

4%
3%

5%

10% 15% 20%  25% 30% 35%

investors (multiple answers permitted)
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Overview of ESTAVIS business activities 2 oo
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" ESTAVIS AG
" WKN: AOKFKB

" Purchases individual
properties, assembles
these into portfolios which
are subsequently sold to
institutional investors

= Acts as a principal

" Residential and
commercial properties

= B&V Bautriger- &

Vertriebsgesell-
schaft fur
Immobilien mbH

Modernisation and
sale of premium,
mostly listed
properties in
central locations
to private
investors

W

CWI Real Estate
AG, Bayreuth

WKN: AOJM2F

Buys residential
apartments, sells
these to private
investors for
pension
purposes

investors

HAMBURGESE

ERORILIER R ERT AT

Hamburgische
Immobilien Invest

SUCV AG, Hamburg

WKN: ACJITG

Brokerage,
privatisation,
portfolio trading,

Regional focus on

Northern Germany

" More than 1.000 units to be sold in current financial year to private

.9

" ESTAVIS AG

" Development of

property / land
and subsequent
sale to investors

" Currently:

Commercial
centers:

-Stuttgart
-Pforzheim

-Limburg

®

ESTAVIS Property
Management
GmbH, Halle

Currently 13,000
units under
management

i

ESTAVIS follows its declared growth strategy
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Growth strategy — next steps

Portfolio
trading

Apartments

Property
development

Property
Management

Increase revenue stability
Establishment of closed-end property funds

Utilization of marketing synergies (through IFAS)

Leverage leading market position and strong sourcing
capabilities through expansion of distribution network

Synergies through IFAs, brokerage, access to private
individuals

Execution of first development project with Joint Venture
partner (EUR 14 m investment volume)

Acquisition of further property development projects

Currently ~13.000 units under management

Further expansion planned
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Revenue growth

Increasing margins

Achieve sustainable
business diversification



Portfolio trading: Value creation through transformation of scale ' "' "
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Value of the individual property/portfolio in EUR m
EUR 1m EUR 5m EUR 10m+
f iy { f | {
= Private = Transactions involving professional = Lowest entry level for = Typical entry level for institutional
transactions market participants institutional investors investors
= Too small for = Too small for institutional investors = Earliest possibility for = Non-recourse financing (and
institutional = No non-recourse financing non-recourse financing securitisation, i.e. creating indirect
investors ownership shares in property)*
=  No non-recourse m  Generally the lower limit for tender
financing bidding

* Properties are generally bundled in Special Purpose Vehicles (“Objektgesellschaften”) issuing securities
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. . . ESTAVIS AG
ESTAVIS adds further value through life time extension R e s e ere

How ESTAVIS creates value Steps

Primary second Market in old 1. Purchase low-value ® 40 days process from

econdary arket in older .
4 transaction ! transaction ! properties properties notary to notary

market ,  market ! — low dependence on

R . - . : 2. Portfolio assembly property market

N . ! (Transformation of cycles
S | #4Portfolio o ! Scale) ~  high turn-around
g fun I' N ! frequency of capital
i+ ! ! employed
a }
s 1

3. Refurbishment where
necessary = 3-6 m_onth process
ife Ti . following transfer of
~ (Life Time Extension) economic risk
0123 12 20 50+ years
New building Medium-age Older properties
projects properties

Transformation Life Time added value

of Scale Extension 15-22 %

Value of ESTAVIS portfolio > Sum of values of individual properties
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ESTAVIS sources buildings and assembles them in portfolios

ESTA

Property identification

>50 buildings offered
to ESTAVIS per
business day

Ongoing contact with
over 500 property
brokers

Long track record of
sourcing network

ESTAVIS purchases
one to two
individual buildings
every day

Property check Property acquisition

777}\pprox. 5,000 propeniesﬁii
administered in the system

Software review 1

€

[ 800 are green-rated |

{

Software review 2

{

Purchase & structure

Approx. 5,000
buildings in database

Buildings categorised
according to
investment and
refurbishment
requirements

800 buildings
suitable for portfolio

assembly on average

m Purchase of individual

buildings and design
and implementation of
legal and financing
structure

®m Pre-placement of

portfolio to ultimate
investor

= Holding period of 40

days from notary to
notary

Portfolio sale

e

= Bundling of portfolio
® Pricing

Sale of portfolio to
investors

Portfolio size
between EUR 10-50
million

ESTAVIS maintains a constant deal flow from purchase of individual buildings

to portfolio sale secured by factory-like assembly
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ESTAVIS fulfils growing private investment demand in apartments

Apartments in Germany:
Attractive market:

Low residential ownership rate

Significant potential for increased
residential property demand

Property is the most popular form of
investment for pension provisions

Tax incentives for investments in listed
monuments

Additional governmental incentives starting in
2008 (“Riester”)

ESTAVIS Group is one of the leading
suppliers with more than 1.000 units to be
sold in current financial year

Residential ownership rates in Europe (2004)
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Investments for retirement in Germany (2004)

Property
Life insurance

Saving schemes
Private pension schemes

68%
65%
60%
49%

Bonds 41%
Income from rental of property 40%
“Riester” Investments 33%
Shares in public companies 30%
Other securities 26%
Other 15%
0% 20% 40% 60%  80%

Source: Federal Statistical Office, Communications Network

ESTAVIS is well positioned to benefit from growing market demand
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Apartments for private investors

m ESTAVIS Group provides access to a variety of real estate-
based investment models for a wide spectrum of investors,

from small-time savers to top income brackets
m  Total number of units sold in 2007/2008: 857
m  Outlook for 2008/2009: > 1,000 units

m Diversity of products offered by ESTAVIS group companies:

— CWI: Buys residential apartments partly from distressed
property stocks, sells these to private investors for
pension provision purposes

— B&V: Modernisation and sale of premium, mostly listed

properties in central locations to private investors

Berlin, Germany
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Property Development: Further projects in pipeline

®  Property developments are implemented as meaningful
supplement to the portfolio business for securing further

capital investment groups

m ESTAVIS works together with renowned partners and focuses

on retail and specialist market properties

®m Execution of first development projects with Joint Venture

partner (EUR 14 m investment volume)
m  Completion expected in current financial year

® Further projects under negotiation

Raiffeisen market, Pforzheim, Germany

ESTAVIS AG | Company Presentation | October 2008

12



Summary: Financial year 2007/2008

Portfolio trading (institutional investors): Business development affected by strong decline
in institutional transaction market (-60 percent)

Apartments (private investors):
Sales quadrupled to EUR 70 million, more than 850 units sold
Leading position in Germany through acquisition of B&V group

Significant expansion of distribution capacities through exclusive agreements with
two leading German sales organisations

Development: Joint Venture established for the development of three commercial centers

Property Management: founded in Q3/2007, currently 13.000 units under management
after 12 months of operations

2007/2008 earnings burdened by one-time effects from growth measures
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. . ESTAVIS AG
Financial year 2007/2008 - Sales
Total sales (EUR m) Sales by business areas (EUR m)
18
108 I
180
76
| 2007/2008 | 2006/2007 | | 2007/2008 2006/2007
Portfolios B Apartments
Comments

m Total sales decreased 26 percent due to strong decline in institutional transaction market (-60 percent) as
a result of the international finance crisis

= Apartment sales to private investors quadrupled to EUR 70.3 m) contributing nearly 50 percent of total
sales in year 1
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Key financials of FY 2007/2008

Key financials 2007/2008 2006/2007
EUR m Comments
Sales 147.5 LS Total revenues decreased y-0-y by 26
EBIT (before one-time effects)* 30 16.6 percent Fjue to strong decline of institutional
transaction volume (-60 percent)
EBIT (reported) -6.8 16.6

Apartment business sales quadrupled to
Net profit -6.7 8.8 EUR 70.3 m) contributing around 50 percent
of total sales in year 1

EPS (EUR) - 0,68 1,54 o ,
EBIT burdened by significant one-time
Number of units sold 2,259 4,189 effects:
June 30. 2008 June 30. 2007 non-cash IFRS adjustments due to
purchase price allocation from acquisitions
Equity ratio 38% 54% of HAG and B&V (EUR 7.6 m)
NAV (EUR m) 953 96.2 one-time costs for growth measures
(EUR 4.2m)
NAV per share (EUR) 11,76 11,88

Solid financial position maintained

*due to purchase price allocation from the acquisitions of HAG and B&V and foundation of
ESTAVIS Property Management
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Outlook for financial year 2008/2009

Turbulences on financial markets are expected to continue influencing the transaction
market for institutional property investments

Apartment business to private investors largely independent from the international
financial markets

Management board expects overall sales to grow and a positive earnings figure

Return to profitability achievable even if sales remain on previous year’s level due to
absence of significant negative one-time effects

Sale of more than 1.000 apartment units to private investors planned
(previous year: 857 units)
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Investment Summary
ESTAVIS is well prepared to benefit from growth opportunities in the German real estate
market

Robust business model established focussing on portfolio trading, apartments and

property development
ESTAVIS has become leading force in sale of apartments to private investors in Germany
Strong financial capabilities available to support further growth

Improving earnings visibility from 2008/2009 financial year on (beginning July 1, 2008)

due to fade out of purchase price allocation effects
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Investor Relations Contact Detalls

ESTAVIS AG

Investor & Public Relations
Peter Vogt

Tel: +49 30 887 181 799
Fax: +49 30 887 181 779

Mail: ir@estavis.de
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Disclaimer

This presentation is made by ESTAVIS AG (the "Company") solely for use at the investor presentation held in connection with the contemplated offering of shares of the
Company and is strictly confidential. The information contained herein shall not constitute an offer to sell or the solicitation of an offer to subscribe for or buy nor shall there be
any offer, solicitation of an offer or sale of the securities referred to herein in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration,
exemption from registration or qualification under the laws of any such jurisdiction.

The securities referred to herein have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the "Securities Act"), and may not be offered or
sold in the United States or to, or for the account or benefit of, U.S. persons (as defined by Regulation S of the Securities Act) unless the securities are registered under the
Securities Act, or an exemption from the registration requirements of the Securities Act is available. There will be no public offer of the securities in the United States. Neither
this document nor any copy of it may be taken or transmitted into the United States, its territories or possessions or distributed directly or indirectly in the United States or to U.S.
persons. Any failure to comply with this restriction may constitute a violation of U.S. securities laws. The distribution of this document in other jurisdictions may also be restricted
by law, and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions.

This communication does not constitute an offer of securities to the public in the United Kingdom. No prospectus has been or will be registered in the United Kingdom in respect
of the securities referred to in this communication. This publication constitutes neither an offer to sell nor a solicitation to buy securities. The offer will be made solely by means
of, and on the basis of, a securities prospectus to be published as approved by the German Federal Financial Supervisory Authority (BaFin).

Please note that this presentation (including any information contained herein and any information, whether or not in writing, supplied in connection therewith) is strictly
confidential. This presentation is furnished to you solely for your information and may not be reproduced or redistributed, in whole or in part, to any other person. The facts and
information contained herein are as up to date as is reasonably possible and are subject to change in the future. There is no obligation to update the information if dated.
Cazenove and WestLB or any of their parent or subsidiary undertakings or any of such person's directors, officers, employees or advisors nor any other person makes any
representation or warranty, express or implied as to, and no reliance should be placed on, the accuracy or completeness of the information contained in this presentation.
Cazenove or any of its parent or subsidiary Undertakings or any of its directors, officers, employees and advisors nor any other person shall have any liability whatsoever for
loss howsoever arising, directly or indirectly, from any use of this presentation. While all reasonable care has been taken to ensure the facts stated herein are accurate and that
the opinions contained herein are fair and reasonable, this document is selective in nature and is intended to provide an introduction to, and overview of, the business of the
Company. Where any information and statistics are quoted from any external source, such information or statistics should not be interpreted as having been adopted or
endorsed by the Company as being accurate.

This presentation contains certain forward-looking statements, including assumptions, opinions and views of the Company or cited from third party sources. These statements
generally are identified by words such as "believes," "expects,” "predicts,” "intends," "projects,” "plans,” "estimates,” "aims," "foresees," "anticipates," "targets,” and similar
expressions. The forward-looking statements, including but not limited to assumptions, opinions and views of the Company or information from third party sources, contained in
this presentation are based on current plans, estimates, assumptions and projections and involve uncertainties and risks. Various known and unknown risks, uncertainties and
other factors could cause the actual results, financial position, development or performance of the company to differ materially from the estimations expressed or implied herein.
Cazenove or any of its parent or subsidiary undertakings or any of such person’s officers, directors, employees or advisors do not guarantee that the assumptions underlying
such forward looking statements are free from errors, omissions or misstatements nor do they accept any responsibility for the future accuracy of the opinions and views
expressed in this presentation or the actual occurrence of the forecasted developments.

By accepting this Presentation you acknowledge that you will be solely responsible for your own assessment of the market and the market position of the Company and that you
will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the Company’s business. This presentation speaks as
of February 2007. Neither the delivery of this presentation nor any further discussions of the Company with any of the recipients shall, under any circumstances, create any
implication that there has been no change in the affairs of the Company since such date.
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