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Disclaimer

This document has been issued by GAGFAH S.A. (the “Company”) and does not constitute or form part of and should not be construed as any offer or

invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities of the Company or any present or future member of
the group, nor shall any part of it nor the fact of its distribution form part of or be relied on in connection with any contract or investment decision relating
thereto, nor does it constitute a recommendation regarding the securities of the Company.

All information contained herein has been carefully prepared. However, no reliance may be placed for any purposes whatsoever on the information
contained in this document or on its completeness. No representation or warranty, express or implied, is given by or on behalf of the Company or any of
its directors, officers or employees or any other person as to the accuracy or completeness of the information or opinions contained in this document and
no liability whatsoever is accepted by the Company or any of its directors, officers or employees nor any other person for any loss howsoever arising,
directly or indirectly, from any use of such information or opinions or otherwise arising in connection therewith.

The information contained in this presentation is subject to amendment, revision and updating. Certain statements, beliefs and opinions in this document
are forward-looking, which reflect the Company’s or, as appropriate, senior managers current expectations and projections about future events. By their
nature, forward-looking statements involve a number of risks, uncertainties and assumptions that could cause actual results or events to differ materially
from those expressed or implied by the forward-looking statements. These risks, uncertainties and assumptions could adversely affect the outcome and
financial effects of the plans and events described herein. Forward-looking statements contained in this document regarding past trends or activities
should not be taken as a representation that such trends or activities will continue in the future. The Company does not undertake any obligation to
update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. You should not place undue
reliance on forward-looking statements, which speak only as of the date of this document.

This document and its contents are confidential and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or
published, in whole or in part, for any purpose.

This document is not an offer of securities for sale in the United States of America. Securities may not be offered or sold in the United States of America
absent registration or on exemption from registration under the U.S. Securities Act of 1933, as amended. Neither this document nor any copy of it may be
taken or transmitted into the United States of America, its territories or possessions or distributed, directly or indirectly, in the United States of America, its
territories or possessions or to any US person.

This document is only addressed to and directed at persons (i) who have professional experience in matters relating to investments falling within Article
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”) (ii) qualified investors falling within
Article 49(2)(a) to (d) of the Order, (iii) to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant
persons”). This document must not be acted on or relied on by persons who are not relevant persons.

By attending the presentation to which this document relates or by accepting this document you will be taken to have represented, warranted and
undertaken that: (i) you are a relevant person (as defined above); (ii) you have read and agree to comply with the contents of this notice; (iii) you will not
at any time have any discussion, correspondence or contact concerning the information in this document with any of the directors or employees of the
Company, or their respective subsidiaries nor with any of their suppliers, customers, sub contractors or any governmental or regulatory body without the
prior written consent of the Company.

Nothing in this document constitutes tax advice. Persons should seek tax advice from their own consultants or advisors when making investment
decisions.
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Company Overview

m Largest German listed owner and operator of
residential real estate in Germany

m Over €10 billion in asset value and owns and
manages approx. 200,000 units

m GAGFAH'’s size and geographic diversity makes it a
dominant player in the market

m Our earnings are derived from rental income and
sales of individual units

m A “REIT"-like company, paying high and stable
dividends
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Our Objectives

m GAGFAH'’s goal is to grow FFO and dividends per share
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m We target mid teens growth in FFO plus long term capital appreciation by
owning high quality real estate in good locations
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Performance History i1l

m Our underlying business has been performing well
— FFO in 2007 up 19% to €198m/€0.88 per share
— Dividend up 18% to €45.1m/€0.20 per share
— NAV per share up 32% to €14.15 in Q1 2008

m GAGFAH has grown significantly since its privatization in 2004

GAGFAH Historical Performance

2005 2006 2007
Units 108,348 151,366 170,316
Assets €6.6bn €8.6bn €10.6bn
FFO €2m €165m €197m
FFO/share € 0.01 €0.73 € 0.88
Dividends €0m €38m €174m
NAV €2.1bn €2.4bn €3.2bn
NAV/share € 9.25 €10.73 €14.25
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Performance Update UALGFAF

m GAGFAH has exceeded all its operational targets in 2007

— We expect continued improvements in 2008

2007 2008
Value Drivers Target Actual Target
Rental Growth 1.5% 1.6% V 2.0%+
Vacancy 5.2% 4.4% \ 4.5%
Costs / unit € 450 € 448 \ € 400
Privatizations (units) 1,500 2,438 \ 2,500 +
Acquisitions €1.4bn €1.6bn \

m However, share price has underperformed

— Dividend yield has risen 340 basis points from 3.5% at IPO to 6.9%
today
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Large Housing Market [’E 1 %ﬂ M nr

m With 39.8 million flats, Germany has the largest residential housing market in
Europe

m Low, but steadily increasing home ownership in Germany

European Households German Home Ownership

Portugal
Spain Other _
23.7m 56m 9 6m A3usgtna s
.9m

Belgium
4.9m 41%

UK

25.7m France
30.9m 39%
NL
7.0m
28.6m 1993 1998 2006
Germany
39.8m

Source: Euroconstruct, Innova Research

- ) Source: German Federal Office for Building and Regional Planning
Note: Other includes Norway, Denmark, Finland and Ireland
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Favorable Market Conditions

m Limited supply of new housing

m Number of households expected to grow through 2020

Supply

[Construction 1 of households

# of units] Construction Trends =~ costinded
650,000 T+ 115
—— Completions Germany (in units)
— Permits Germany (in units)
Construction costs index (2000 rebased to 100) T 113
550,000 + 1o
+ 109
450,000 +
+ 107
+ 105
350,000 +
+ 103
250,000 1ot
T 99
1)
150,000 97

1) Annualized; based on 9M 2007 figures: 135,955
Source: German Federal Office for Statistics, Euroted construction costs index

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006/ 2007E

.o Forecast Household Increase
40.5
40.0 -
39.5
39.0
A S T S s T s

Source: German Federal Office for Building and Regional Planning
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GAGFAH

The Housing Market and the Economy

m Historically, German rental growth?! tracks inflation CAGR
130 - Rental Growth vs. Inflation? 1.9%

125 -
1.4%
120 -
115 -

110 -

105 ~

100 -
— Inflation  — Mietspiegel

95 - (Top 5 German Cities)

90 I I I I I I I I I I I I I 1
1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007

1) Average Mietspiegel growth of the largest five German cities: Berlin (1919-1949; 40-60sgm), Hamburg (1949-1960; 41-66 sqm), Munich (1978-1988; 96-98 sqm),
Cologne (-1960; 51-71 sqm) and Frankfurt am Main (1949-1957; 40-45 sqm)

2 Rebased to 100 in 1994

Source: German Federal Office for Statistics
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Rents GHGFHH

m GAGFAH'’s portfolio is currently 10% below market*

m Targeted rental growth of over 2.0%

m Over 20% of rent increases generated through fluctuation (approx. 12%)

Same Store Rental Growth 2007 Rent Growth

+2.0% CAGR

Dec. Dec. Q1 Goal
2006 2007 2008 2008

. Rent law
. Modernization
|:| Fluctuation

Note: rent per sgm; same store residential
Numbers include rounding effects

*Source of market numbers: CBRE. Note that some restrictions apply on our ability to increase rents
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Vacancy — Lease-ups G H G_FH H

m Our portfolio exhibits low tenant turnover (~12% p.a.)
m Achieved significant reduction of vacancy by

— Creating dedicated brokerage team

— Implementing incentive compensation
m Target: reducing vacancy to 4.5%

Overall Vacancy Historical Improvements

10.0% -

9.0% 13.3%
8.0%
70% 4 620 oo
6.0% 5.7% 5.7% 6.0%
5.0% 5.0% 7.5%
5.0%
Treeeoll @ 4.5%

4.6%
3.0% - 4.0%

)
Q 2.0%
1.0% S-Dll
0.0%

2006 2007 2008 “Old” GAGFAH NILEG WOBA
. Vacancy @ acquisition

Note: Numbers include rounding effects Vacancy as of Q1 2008
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Overhead - Cost Savings G H G FH H

m Substantial cost savings can be achieved with assets acquired from non-strategic
owners

— From Dec. 2006 to Q1 2008, we have reduced cost to manage units by 11%

m Further reductions are possible through consolidation of operations, rationalizations of
repairs & maintenance, capex, and purchasing

Management Cost per Unit

c.11%

€ 469

per unit e

per unit €457
per unit € 448

per unit €434
per unit

€ 400
per unit

Q42006 Q12007 Q22007 Q32007 Q42007 Q12008 Goal 2008

All costs associated with the management of units
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Privatizations GHGFHH

B A profitable business of selling individual residential units

Privatized Units Privatization Economics

2,500 . .
2,438 Disposal of 1 Unit
Gross sales Profit Margin3
proceeds €10.5k
€70.7k (17.4% margin)
Sales
costs?
Capex €6.2k

£

2005 2006 2007  Goal 2008 Book Va|ue €10k I
€ 53.1k!

Profit Margin I

25% - 21,9%
17,4%

20% -
15% -

10% |--7.4% ... ¥ _ Minimum Threshold: 10%
506 - Q1 2008 Results
0 INet of realized revaluations
0% ' ' ' ' 2Incl. personnel cost and G&A
2005 2006 2007 Ql 2008 3Margin on book value plus sales and marketing costs and capex
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Acquisition Environment

m Less competition for assets — and “vanilla” mortgage financing still

availablel

m Trend for sales of non-strategic assets remains in place?

— Approx. 2.3m units are still owned by federal states and municipalities?

€240 Billion Target Market?

(c 4.8 million units)?

Municipal
Housing
48%

Corporates,
Banks,
Insurances
52%

1 GAGFAH Research
2 Innova Research
3Value based on €50,000 per unit

Completed deals over last 6 months'

Year Month Deals Units Value in €EMM?
2007 11 8 4,979 249
2007 12 6 11,791 590
2008 1 3 7,263 363
2008 2 1 0 0
2008 3 5 5,615 281
2008 4 6 3,374 169
Total 29 33,022 1,651
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Market Valuation

Implied Valuation Metrics
@ Dividend per Share (€)

Stock Data

m Ticker: GFJ

m Share Price (8. May 2008): €11.62
m Shares Out: 225.5 million

m Market Cap: €2.6 billion

= Dividend Yield®: 6.9%

Dividend Yield

068 080 090 1.00 1.10

1.20

3.6%[€19.0)€223 €251 €279 €307

€33.5

4.0%|€1/.0 €200 €225 €250 €275

€30.0

45%| €151 €17.8 €200 €222 €244

€ 26.7

5.0%| €136 €16.0 €18.0 €20.0 €22.0

€24.0

5.5%| €124 €145 €164 €182 €20.0

€21.8

6.0%| €11.3 €133 €150 €16.7 €183

€ 20.0

6.5%| €105 €123 €138 €154 €16.9

€18.5

7.0%| €97 €114 X129 €143 €157

€17.1

7.5%| €9.1 €107 élg.o €13.3 €147

€16.0

8.0%| €85 €10.0 €113 £125 €138

Market Dividend Yields®

mEPRA: 4.4%
mDAX: 2.8%
sMDAX: 1.9%

1 Based on annualized Q1 2008 dividend of €0.20 and share price of €11.62 as of May 8, 2008

2 As of May 8, 2008

€15.0
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Market Valuation (Cont’d)

Closing Equity L@ . .2 . FFO
Price Market Cap FFO Yield Dividend Yield Premium to Growth

Company 09-May-08 €m" 2008 2009 2008 2009 T\A '08 - '09
Germany
Deutsche Wohnen 16.79 € 451 6.3% 7.8% 3.6% 4.5% (56.9)% 24.8%
IVG 17.22 € 1,998 6.1% 7.4% 4.2% 4.8% (37.8)% 20.6%
DIC Asset 21.78 € 683 6.9% 7.8% 8.9% 9.4% (2.8)% 13.8%
Alstria 12.50 € 700 5.8% 6.2% 5.1% 5.6% (20.9)% 6.8%

Mean 6.3% 7.3% 5.5% 6.1% (29.6)% 16.5%
European Tax Efficient Real Estate Companies
Corio €58.61 € 3,942 5.8% 6.3% 4.9% 5.1% 1.9% 8.2%
Silic 94.00 € 1,637 6.4% 6.6% 4.8% 5.2% (16.2)% 3.7%
Klepierre 39.98 € 5,696 6.4% 6.9% 3.4% 3.8% 9.0% 8.5%
Unibail Rodamco 169.17 € 13,833 4.4% 4.9% 4.2% 4.2% 4.6% 12.5%
Eurocommercial 38.20 €1,371 4.8% 5.1% 4.8% 5.0% (1.2)% 5.9%
Wereldhave 83.45 €1,734 7.7% 8.1% 5.9% 6.0% (8.6)% 4.2%

Mean 5.9% 6.3% 4.6% 4.9% (1.7% 7.2%
US Residential
Apartment Inv. $ 37.97 € 3,408 8.5% 9.0% 6.3% 6.5% (33.1)% 5.6%
Avalonbay 99.41 € 7,652 5.0% 5.4% 3.6% 3.8% (23.7)% 8.2%
BRE 47.62 € 2,429 5.8% 6.1% 4.7% 4.9% (24.1)% 5.8%
Camden 49.26 € 2,618 7.4% 7.8% 5.7% 5.9% (33.0)% 4.9%
Equity Residential 4165 €11,266| 6.0% 6.2% 4.6% 4.8% (19.1)% 4.6%
Essex Property 117.00 €2987| 5.1% 5.4% 3.4% 3.5% (7.1)% 5.3%

Mean 6.3% 6.6% 4.7% 4.9% (23.4)% 5.7%
Overall Mean 6.2% 6.8% 4.9% 5.3% (18.2)% 9.8%
GAGFAH® 11.26 € 2,540 7.8% - 71% - (21.0)% -

1) Based on diluted number of shares outstanding.

2) Sources: Balance sheet figures are based upon financial statements. Projected DPS and FFO from IBES and/or broker research; estimates have been calendarized.
3) GAGFAH 2008 FFO and Dividend Yields are based on annualized Q1 2008 results

Note: Market Valuation is based on independent broker research
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Outlook /7 Targets

m Grow FFO at mid-teens rate through:
— Rent increases
— Reduction of vacancy
— Cost reductions
— Sale of individual units

m Maintain high payout ratio to provide stable/growing dividends
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Conclusion

m Attractive market fundamentals

m Stable and predictable cash flows

m Strong earnings growth potential

m High dividend payout

m Efficient tax structure
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GAGFAH

Thank you!
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Portfolio Valuation GHG-IEHH

m Some market participants use NCR multiples as a proxy for property valuation

in €m
Net Cold Rent Q1 2008 175.7
Annualized 702.8

Multiple Value (in €bn) Gross Yield NAV (in €bn) NAV (€/share) €/sgm**

13.0 x 9.1 7.69% 2.2 10.0 783
13.5 x 9.5 7.41% 2.6 11.5 813
14.0 x 9.8 7.14% 3.0 13.1 843

16.0 x 11.2 6.25% 4.4 19.3 963
17.0 x 11.9 5.88% 5.1 22.4 1023
18.0 x 12.7 5.56% 5.8 25.5 1084

m In recent market transactions, mid-sized to large property portfolios* traded
at net cold rent multiples of between 14x - 18x.

*e.g. Immeo, DGAG, GHG, Baubecon (Source: Citigroup Research)

** |nvestment property value per square meter
Numbers include rounding effects
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