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IVG Investment

—

Purchase, optimisation
and sale of office
properties (mainly
Germany, France, UK)

(€ bn)

" as of 12/31/2007

IVG Immobilien AG

IVG Funds

Design, marketing

and management of
real estate funds for
private and institutional
investors

Assets under Management > € 21 bn’

IVG Development

Development of office
properties in European
growth centres

IVG Caverns

"

. =

Development of
underground gas and oll
storage facilities




IVG

"~ Focus | Growth [ Transparency

» Focus on office
buildings and caverns

= Focus on key
investment regions

= Disposal of non-core
assets

» Disposal of tank farm
business

Investment: Portfolio
volume + 94%

Funds:
Equity placed + 70%

Development:
Pipeline + 83%

Caverns: Expansion
potential + 38%

IFRS fair-value
accounting

Profit centre structure

Value-based
management

Cost of capital for
each division




2006 2007 2006 2007 2006 2007

EBIT (€ mn) Net profit (€ mn) NAYV (€ per share)
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= Total Income increased from € 206.8 to € 229.7 mn (+11%)

= EBIT decreased from € 131.4 mn to € 102.1 mn (-22%)

= Net Profit declined from € 71.0 mn to € 12.1 mn (-83%)

= NAV per share decreased slightly from € 29.03 (31 December 2007)
to € 28.95



€ mn

Total Income

-62.8

Thereof net rental income

54.6

Thereof realised changes in market values
of Investment Properties

na

Thereof unrealised changes in market value
of Investment Properties

>-100

EBIT

-83.3

EBIT adjusted

-83.0

Market value




in € mn

Berlin

Dusseldorf

Frankfurt

Hamburg

Stuttgart

Munich

Total Germany

Brussels

Paris

London

Milan / Iberia

Helsinki

Total abroad

Total




Country

Germany

REIT
Non-REIT

Income property

Consolidated third-party
property

Land

Forest

France
BeNelLux
United Kingdom

Finland
Others

Total




€ mn

Total Income 23.2
Thereof income from design, 85.9
sales and acquisitions
Thereof income from funds and 0.7
property management
Thereof rental income > +100
Thereof changes in inventories >+100

EBIT 61.9

EBIT adjusted -12.1

Assets under Management




Acquisitions Disposals

Country

Germany

United Kingdom
France
Poland
Czech Republic

Netherlands

US/Canada

Central and Eastern Europe
Finland

Total




€ mn

Total Income >+100
Thereof income from project sales >+100
Thereof changes in inventories >+100
Thereof unrealised changes in market value > +100
of Investment Properties

EBIT > +100

EBIT adjusted > +100

Project volume (IVG) 52.2

= Disposal of project in Dusseldorf

= Completion and fair valuation of project in London as investment property

= Occupancy rate of total development pipeline: 45.1% (December 31, 2007: 42.5%)
Occupancy rate for projects to be invoiced in 2008: 83.4% (December 31, 2007: 74.9%)



€ mn

Total Income

57.8

Thereof net rental income

25.0

Thereof unrealised changes in market value
of Investment Properties

> +100

EBIT

76.1

EBIT adjusted
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IVG

Attractive cost of debt finance
Average interest rate 5.09% (as of 05/07/2008) / 5.11% (as of 12/31/2007)

Long-term maturities profile
Financial liabilities with maturity = 4 years: 52% as of 03/31/2008 (2007: 45%)
Financial liabilities with maturity = 5 years: 34% as of 03/31/2008 (2007: 37%)

Constant use of CP programme
CP lines drawn in 2008 with average margin of 44 bps (2007: 40 bps)
As of 05/07/2008, usage of € 334.4 mn (€ 65.3 mn above 12/31/2007)

Free lines allow IVG to respond flexibly
Undrawn credit lines as of 05/07/2008: € 1.36 bn
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= Undrawn lines as of 12/31/2007: € 2.00 bn
New lines until 05/07/2008: +€ 0.91 bn
Expiring lines until 05/07/2008: -€0.45 bn

New drawings (net) until 05/07/2008:

-€1.10 bn (e.g. Allianz)

= Undrawn lines as of 05/07/2008:

=€ 1.36 bn

m=) End of 2008, unused lines of € 1 bn expected
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* Further development:
= Disposal of property worth at least € 500 mn until year end
= Like-for-like rental growth of 150 bp
= Increase of NOI yield to 4.75%

= Financial forecast
= Total Income expected in a range of between € 300 mn and € 320 mn
= EBIT adjusted expected in a range of between € 185 mn and € 205 mn

=) Further changes in market values not taken into consideration




* Further development
= Placement of Asia fund: € 100 mn equity
= Placement of Luxembourg fund: € 240 mn equity
= Placement of Milan fund: € 120 mn equity
= Acquisition of assets for institutional investors for more than € 1 bn

= Financial forecast
= Total Income expected in a range of between € 175 mn and € 185 mn
= EBIT adjusted expected in a range of between € 45 mn and € 50 mn



IVG
IVG Development — Outlook 2008

Further development
Disposal of 11 projects with total settled volume of € 440 mn
Expected spread between yield on cost and exit yield of >1.5%;
43% of project volume already sold
Ongoing construction work of AIRRAIL centre in Frankfurt/Main
No further growth of development pipeline

Financial forecast
Total Income expected in a range of between € 720 mn and € 750 mn
EBIT adjusted expected in a range of between € 90 mn and € 95 mn
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IVG
IVVG Caverns — Outlook 2008

Further development

Construction work in progress; full leaching capacity expected until the
end of 2008

3 caverns will be handed over to client

Rental contracts for 4 caverns plus 2 options likely to become effective
Further talks regarding additional rental contracts

Financial forecast
Total Income expected in a range of between € 100 mn and € 105 mn
EBIT adjusted expected in a range of between € 85 mn and € 90 mn

No earnings from disposal process taken into consideration

22



= Start of transaction process in February 2008

= Options examined: full sale, partial sale or transfer of existing
caverns to IVG fund

= Great interest from institutional and financial investors

= Information memorandum will be sent

= Non-binding offers expected at the beginning of June

= Results of first process phase will influence next steps

m=) High priority for IVG management
=) Closing of the transaction expected in second half of 2008



= Key activities
= Improve operational performance
= Reduce leverage
= Sell caverns

= Financial guidance
= Total Income: € 1.3 bn—-€ 1.4 bn
= EBIT adjusted: € 365 mn — € 400 mn
= Net profit: € 90 mn — € 100 mn
= NAV: at previous year’s level
= Dividend: at least at previous year’s level

m) 2 opposite effects not included: further changes in market value of
property portfolio and disposal of
caverns business
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€ mn

Turnover

Changes in inventories and other own work capitalised

Unrealised changes in market value of Investment Properties

Realised changes in market value of Investment Properties

Other operating income

Total Income

Material expenses

Personnel expenses

Depreciation on intangible assets and property, plant and equipment

Expenses for Investment Properties

Other operating expenses

Income from associated companies valued at equity

Income from investments

EBIT

Financial result

Profit before tax

Income taxes

Consolidated net profit

Share of net profit attributable to Group shareholders

Share of net profit attributable to hybrid investors

Share of net profit attributable to minority interests

Undiluted earnings per share (in €)

Diluted earnings per share (in €)




€ mn Adjustments

Investment 04

Funds

Development

Caverns

Corporate Functions

Total

‘ Unrealised changes in market value of € -45.1 mn (net € -11.1 mn from newly acquired
portfolios, € -13.7 mn German portfolio and € -20.5 mn London portfolio)

‘ Completion and first-time valuation of Development project in London (i.e. unrealised changes in
market value of € 47.4 mn)

‘ Rents and changes in inventories of properties in Luxembourg and Milan designed for
EuroSelect Funds




€ mn

Investment properties
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Other non-current assets

Non-current assets

Inventories

Other current assets

Cash and cash equivalents
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Assets held for sale

10

Current assets

Total assets




€ mn

Equity

Non-current financial liabilities

Other non-current liabilities

Non-current liabilities

Current financial liabilities

Other current liabilities

Liabilities in connection with assets held for sale

Current liabilities

Total liabilities and equity




€ mn Others

Properties

Enterprise value

Discounted
contribution margins

Caverns

Non-current assets

Current assets

Total assets

Total borrowings

NAV

NAV per share (in €)

= IVG Investment: Realised and unrealised changes in market values of € -41 mn in total

= VG Caverns: Increase in market value of € 35 mn (thereof € 27 mn caverns with expansion potential)




€ mn

Consolidated net profit

+/- Write-downs/reversals of write-downs

-/+ Changes in market value of Investment Properties

+/- Other non-cash earnings and expenses

- Gains/losses from the disposal of non-current assets

Changes in current asset items and liabilities:
Receivables and other assets (+ decrease/- increase)

Trade payables/other liabilities (+ increase/- decrease)

Cash flow from/used in regular business

Increase in inventories in Development division

Increase in inventories in Funds division

Cash flow from/used in short/middle term investments of divisions

Cash flow frum/used in operating activities

Cash flow fom/used in investing activities

Cash flow from/used in financing activities

Net change in cash and cash equivalents

Changes in cash and cash equivalents due to exchange rate movements

Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the year

Less cash and cash equivalents of the disposal group

Cash and cash equivalents reported in the balance sheet




€ mn

Turnover

Changes in inventories and own work capitalised

Unrealised changes in market value of Investment Properties
Realised changes in market value of Investment Properties
Other operating income

Total Income

Material expenses
Personnel expenses

Depreciation on intangible assets and plant and equipment
Expenses from investment properties

Other operating expenses

Profit/Loss from associates accounted for using the equity method
Income from participating interests

EBIT

Adjustments
EBIT adjusted




in € ‘000s

Berlin
- Property cleared
Dusseldorf for project
Frankfurt development
Hamburg a«
Stuttgart
Munich
Re-letting
Germany North Gate
Brussels
Paris
London Refurbishment
— Place Venddbme
Helsinki

Others
Abroad

Total




in € ‘000s

Berlin

Dusseldorf

Frankfurt

Hamburg

Stuttgart

Munich

Germany

Brussels

Paris

London

Helsinki

Refurbishment
Place Vendéme

Others

Abroad

Total




Market values

Portfolio/Properties (03/31/08)

in € mn
Allegro 536.5
Alster 154.0
Channel 106.6
Channel 2 27.8
Allianz Portfolio 1,292.6
Dusseldorf Plus 81.9
Nautilus 203.0
Pegasus 464.7
SUN 130.7
Single properties 259.8




IVG

Rental income (actual)

+ Income from running costs and service charges

+/- Leasehold charges

- Running costs and service charge expenses

- Maintenance expenses / Refurbishment costs

- Cost of letting (incl. marketing and agents’ fees)

- External property management

- IVG asset management

- Other property-related expenses

NOI

NOI yield (based on average capital invested of € 5.9 bn)

FFO € 11.8 mn, FFO yield 2.7% (based on average invested equity of € 1.8 bn)

36



€ mn

Turnover

Changes in inventories and own work capitalised

Unrealised changes in market value of Investment Properties
Realised changes in market value of Investment Properties
Other operating income

Total Income

Material expenses
Personnel expenses

Depreciation on intangible assets and plant and equipment
Expenses from investment properties

Other operating expenses

Profit/Loss from associates accounted for using the equity method
Income from participating interests

EBIT

Adjustments
EBIT adjusted




€ mn

Turnover

Changes in inventories and own work capitalised

Unrealised changes in market value of Investment Properties
Realised changes in market value of Investment Properties
Other operating income

Total Income

Material expenses
Personnel expenses

Depreciation on intangible assets and plant and equipment
Expenses from investment properties

Other operating expenses

Profit/Loss from associates accounted for using the equity method
Income from participating interests

EBIT

Adjustments
EBIT adjusted




€ mn

Turnover

Changes in inventories and own work capitalised

Unrealised changes in market value of Investment Properties
Realised changes in market value of Investment Properties
Other operating income

Total Income

Material expenses
Personnel expenses

Depreciation on intangible assets and plant and equipment
Expenses from investment properties

Other operating expenses

Profit/Loss from associates accounted for using the equity method
Income from participating interests

EBIT

Adjustments
EBIT adjusted




- May 21, 2008

IVG Annual General Meeting

= May 23, 2008 Payment of dividends
= August 14, 2008 Interim Report as of June 30, 2008
= November 6, 2008 Interim Report as of September 30, 2008

= May 14, 2009 IVG Annual General Meeting



IVG

Disclaimer

This presentation handout contains forward-looking statements and information. Such
statements are based on our current expectations and certain presumptions and are
therefore subject to certain risks and uncertainties.

A variety of factors, many of which are beyond IVG’s control, affect its operations,
performance, business strategy and results and could cause the actual results,
performance or achievements of [VG Immobilien AG to be materially different.

Should one or more of these risks or uncertainties materialise or should underlying
assumptions prove incorrect, actual results may vary materially, either positively or
negatively, from those described in the relevant forward-looking statement as expected,
anticipated, intended, planned, believed, projected or estimated. IVG does not intend,
or assume any obligation, to update or revise these forward-looking statements in light
of developments which differ from those anticipated.
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Thank you very much for your attention!




