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PINNN IPOY HY NYHHIN MNNONNH NNN

PPOY MNNINN NN TINND MY

DNV NTINRNN (7N%ANN”7 1 1ONY) NIy (1960) MYpPYN .X.N - DIN
.1960 ,729212 29 D2 MVIS NIIND

DY NN MYNWYNI) N NI2ND NIANND 129N 1993 XN 31 O»a
1993 ,999N2 21 oYM (1983 — »npwnn [N NON] MHaNNH NP2
AAN-DNA TIY MY NONAL INDIND NN DY PNIN DNN

7AAPNY TN PND) MMYPI NN MIIAN MYNNNI NPDIY NI2ANND
NHPN 0N DI NI MY MDIND NV (793N NP N
PN0 4 PYo NI NPONY YOTIN DINN2 DVPNMIY DY NN
D025 DNV DM ,DNPINT DY TIVNI INDN AN DY NYIII

9N 5 Pyo INI) DN

YT-DY 74% SV MY WA NPININD) N2-N12N 2007 MY TONN )0 MDD
PN PN 121.36% -5 DAYV NwT ,THDINA NMIVAN L(MHann

:3o19) Nieuwe Steen Investments N.V. T30 NN N7aN2 Nyasn
AT MINXIN M) 1PN 9ON 171,000 -5 D¥ nHD Nnna ("NSI”
2015 NMPR 1IN 1IN YOTIN DINNA MYPYna Npoy NSI
NOYTIN NPINN NOYIAY NIANN NN NYIIIN NNHVWN DY ,NI2ND DY

AOND 6.1 Py NI NSI Dy 9901 DXV19Y NSI -2
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1.1.2

113

114
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1
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S NYT TYIND NOY NMNMYPM NNAN MI2NM NI2NN DY MPINRD 1IN DXNWIN PPoND

mypwn .8.N - oan
177ya (1960)
100% 100% 100% 100% 100% 100% 100% 74%
VY79P 8.0 VAN 11 P2’V - ©an by 91N NN Yy Y9N NN 59 .8.n ©an 2% van Incourt Habas Star
1793 (1994) 07y 177y3 (1993) (1997) MpInN 17y3 (1993) n7ya | nvestments B.V.
n/ya Limited
0 0
100% 100% 100% 100% 100% 100%
199199 MY 21%32 Nann Habas Tulip Habas Swiss Habas Swiss Habas Swiss
nPINK M1 17¥3 9y 951 B.V. | nvestments I nvestments I nvestments
n7v3 AG 111 AG Il AG
21.38% 30% 28.2% 30%
Nieuwe Steen Durango Horn
I nvestments Munich GmbH Shopping
N.V. & Co.KG CentersB.V
5.8%

Tarcoola Shopping
Center GmbH




MYy nn 1.2
INT) DMIDON MPMNIITA OPPOY DMINND D) DINNTHN MY MINN 2 NNIAPY
119112 VNN L(DMFDIN MMTY 25 9N

:19N9) NI 151N DINNA DXVPNIN DY MNP NHPN ,)NON ,0n»  1.2.1
(799919 )79y

D020 DNV ,DTIVNY INDN AN DY DN NNAYN NV 1.2.2
(1291 Y794y 1 oND) DYNIN

1093103 MNPOY N93NN PN MYPYWn 1.3
INY NIAND PN MYPYN WS XD MNINKRD DPNIVA ,NIIND IWT 20100
VYN 2,NDMAY INK NI2ND NN NIINA PAY I9¥2 YT-5Y NPMND NINPOY
912 NNINRN

SV (2 NITO) NYNOIN 1,194,585 N7ya 200D ©IN NWOIN 8.2.2006 o»a 1.3.1
702 VI NIDIND NINNA DY N7Y 1 M2 NN 1,194,585-5 NHaNN
NIYOON 9,246-0 DY

900 0.5 -Y Cprya MYAY NHaN OPNON NN 13.11.2006 DA 1.3.2
9NN NIANN DY NN 1,350,000 NONIAD \INK NPOYA N7V MYPYN
MO N 12.6

MYPWYN I0ID 0.0 -H N7y MYLI2D NIAN DPNON NI 7.1.2007 D2 1.3.3
12.6 Y¥ NN 17NN DY NN 976,000 NONIAD X\INK NPOYR N7Ya
IO Ny

NOMNIY INN NPOYA N7Y2 NVIAD NN DPIAN NION 11.4.2007 D12 1.3.4
NY NY 15.25 DY NN 112NN DY NN 1,500,000

MyPYN VIV .D.D =D N’Ya NMVIAY 1IN OPNON NN 29.4.2007 D2 1.3.5
15.8 Y¥ NN 17NN DY NN 393,464 NONIAD X\INK NPOYR N7Ya
IND Ny

>2ND 977,145 ©IN 9O ©IN TN ,0IN D8IN WM 20.11.2007 D2 1.3.6
NADINY NNNNA 1Y N7Y 1 NN NN 977,145 -5 (2 NITO) TINON
IMNY NIY 7.92 DY T2 YD

02N TN ,02N D8N DY MYPYN I0ID 0.5 110N 6.12.2007 D2 1.3.7
NOMIY NINH NPOYR N7y (NPIX MPINR) 19D PTN> DIN GOM
.M Ny 16 S NN NHaNn DY mMn 1,000,000

NNIT NNAYNI Y730 MRPOY LYNTY,DNVIOVI MNIN PIAD DA IR/ DIN NNAVYN 133 P MNPOY LYNID
2191 NXIAPAY (NI2NA PIIY DY NNIT PPN 7PN 6.12.2007 DPY 1Y)

.192N2 PrY NOYIa N7y NMVIAY N3N OPYN NPN 12.4.2007 DY Ty



_6_

DY (NPNIN MPINNR) 19D GMM Capital LCC 1191 6.12.2007 D12
NIDHD NN INNNN) NIANND DY NPIN 4,240,796 NONIAY \INND NPOYa
MY NY 16 DY NN (NN PMPINN

(2 P77O) NINNY 2N MVX 52,388,405 DY TO 9N 2006 MV TOoNNI
4,873,340 -5 nrWHOabN 54,507 DY T0a D910 YN1a»nnn TIva nHann by
.1I2NN DY NS LY N7Y 1 M2 NN

(2 P77TO) NINNY N MDX 16,660,944 S TO 9N 2007 MV TOoNN2
1,549,855 -5 n/7w %9YN 16,834 Hv 702 Y910 YMa»nnn TIva NHann by
.172NN DY NS DY N7Y 1 M2 NN

N NN 8,836 DY TO 1IN NN OIDI TYY TV 31.12.2007 OYNH
YaDN 9-5 Y 702 Y95 YMAMNNN TIYa NHaANN YV (2 NITO) NIND
12NN YW NS ALY NYYW 1 NN NN 822 -H Ny

-2 172NN SV (2 NITO) TPNIN ’IND 2,303,912 W 2007 MY ToNN2
NADINY NNNNA NIAND DY NYD LY NYY 1 NN NN 2,303,912
N7YOAON 18,205,249 -5 Hw 702 WD

ININKRD 0PNV NIV NN IN PNV THITT NPDN RS NIANN

TIPIT NPITNY MY

DV NNYN NN YD YAP) DYNPII DYTINN DY MIVPNN NNONI
LT P, ININ NNIND NIPIN ,NYY PON 170 -N DN XD 172NN
DM»NRPIA OXTINN DMNX T DY NIMY OMNDON DD NTHYNY Ny

TN DY

1.3.8

1.3.9

1.3.10

1.311

1.3.12

pFRirla)
1.4.1

14.2

14



IHINN

397,106

397,106
(269,459)

127,647
109,129

1,255,263
1,009,809

42,951
2,308,023

XY .2

NNAPN TY MPYON MIIND 22)D 390D ¥ 2.1

(n”7v %99N4) 2007 NIvY

MINND
1NINIY

(5,778)

(5,778)

(5,778)
554

(8,656

9NN

302

5,778

6,080

6,080
(4,027)

38,929

2930 17943

44,256

44,256
(2,714)

41,542
33,293

719,668
1,009,809

179413
195905

352,548

352,548
(266,745)

85,803
79,309

505,322

(IFRS) b213x5392 2995 N1+ 95955 axnna (n”7Y *a9Na) 2007 MY

IHINN

135,556

135,556
(89,879)

45,677
79,742

1,785,870
1,027,517

42,951
2,856,338

MANDD
1NINIY

(5,778)

(5,778)

(5,778)
554

(7,814)

INN

302

5,778

6,080

6,080
14,154

41,127

29 179413

44,256

44,256
(2,714)

41,542
67,747

719,668
1,027,517

Y791
BRIF

90,998

90,998
(87,165)

3,833
(2,713)

1,032,889

M2¥aN OINN MDIdN
OPNINN

MM DINH MDION
DINN MY M¥MINNN
mMDION 9ON O

MDD, MIINN MY
DOMIPYM

D1 (TON) NI

TO9N) MDYON DIND NINSIN
(MM MWan

%0 >0

MY MHIN NYPYN
DYITMT INPIN NOVW DIDI)
TNIND DD "N

mMYYan 0INN NMDIdON
DMNNNN

MM DINH MDION
DINN MY M¥MINNN
mMDION HON O

MYPIUN ,MPININ MY
DMPYM

D1 (TON) NI

TO9N) MDOYON DINT NINSIN
(MM Man

%0 >0
MY MHIN NYPYN
DYITMIT INPIN NOVW DIDI)
TNIND DYDD) DD



TIHINN

256,666

256,666
215,618

41,048
30,382

628,410
19,021
29,778

677,209

IHINN

69,912

69,912
73,812

(3,900)
(11,174)

464,574
120,014
584,588

(n”7Y %9YNa) 2006 MYy

MINND
1NINIY

(5,720)

(5,720)

(5,720)
(1,020)

(9,211)

NN 201 17973
985 539
5,720 -
6,705 539

- 438

6,705 101
(3,903) 43
24,651 60,552
- 19,021

(n”7v %95N4) 2005 NIV

PMIRNN
4PINNDY

(3,578)

(3,578)

(3,578)
(3,697)

alat 29 179413

1,915 1,952
3,578 -
5,493 1,952
- 2,365
5,493 (413)
(1,456) (737)
- 8,444

Y791
RIET-

255,142

255,142
215,180

39,962
35,262

552,418

Y791
nanY

66,045

66,045
71,447

(5,402)
(5,284)

456,130

M1 DIND MDIN
DYNNONN

M1 DIND MDIN
DINN MDY MMNNN
moIdN YoN TO

MIUN ,MPINN MOY
OOXMPYM

YN (TO9N) NN

TO9N) MDOYON DIND NINNIN
(M9 MOwan

pleVaRIvEN
M55 MHaNa nypwn
DN INPIN NIV DD
TNINNDA OYDII 5N

mMYYan 0INN NMDION
DMNNNN

MYYan 0NN NMDION
DINN MDY MNINNN
moIdN 9ON TO

MYPIUN ,MPININ MY
DOMPYM

DN (TON) NI

TO9N) MDYON DIND NINSIN
(MM MWaIn

RIpVaRivil!
DI INPIN XDV DIDI)
TNINNDI DYD N

9 DY D112 )T DIVYN LYND) MDPYAN MMINN P2 NPMNN NMIXPOY MY XD
VXTI DN N7V YT DY - DIN NNIAN MIAN A NIIND P2 917 29T 20O0N
(D905 MNYTY (3326 7IN22 NNNIND ,N7YA (1993) DY HDTH Tim 17y1 (1994)

MNINND DNIVN VIDWA NHIAND DY MDY YDINT MDA DMINW YN RY

09NN BN NYOWN MDY NaYap 2.2

172NN M>2¥A NX 1) ¥INA NIINND MDY NN NOD NIINND NSOV N N2ADN
DOYAYIN NIINN NPOIY DN MDYN MMND .1MINNDY PNV IPya ona
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172NN NYOVIN Q0N ,(10ND 5.1 -1 4.1 DXDOYDI ININNI) DY DININN
MDIPN DMWY MDY DY WAWND DMMWYN DMII0I-1IP1N DINDINN

WYY, N72NN NS N2 NYDOYI-1IPNN N2202 NMINNONN DIV PR NI PPNY
PV DOMNDN MINNN DY NIANT MW DY NYIVN DND NN MIVY IN/ DND
£ VOO DN NI V'ITIN

oSN 2.2.1

AMNRYA FTOIN NPUM NPIN TIVN ONM 299y - *punn asn ()
DYTOD TUNN NN ,5.4% -D 5.2% Y32 v 2007 VO pwnia
-32005 MW31 5.3% ,2006 MW 5.2%) NININND DNV NNMINI
.(2004 Mw1 5.2%
2004 THY TPURD IND TPNMYRYN N NNPYI NYVIRND NYVI
10.7% DNWD) 6.9% -5 NOVIAND MY YN 2007 IVPINA
MY DV T ONNNA SPYn DY POONN WY (2004 Mmva
YTINA YOD0PN YV 2007 TONNI NPMYHYN NP MTIPI
0NN WTIN DY H9vWnn 10%-5 YW NH20XN 1YDY INNRY) LOMIN
NOWUNN 12%-5 DY DT INNRD) 12H21 YTIN NDA Y1000 YY)
WY PIN PNON DN PRNDND PIRN INNRD D PIY (VONINA
VOTIN GIY MDY DY WV PN MTNN .A9TY O Hpwn
SPYN MM PONN .IITA DNPIN MXRPOY NN DY TNPNIY
NMIPYOAPNN NN NODY DY YWD ONND YTIN YNNHNI INNVY
DNV )1 TP NAOWAIT OYD DO TON NIRXIND)
NI NADN YY TYNNY) 2007 IINVADY LOMN DOWTINI
DY NNIYD NN ,TYNNA DPYN DY 1% NN N Dy (2008
MOY NPPY N OSpva POXNN NAY 2006 VA NN
DNV P32 P22 MNNANDY TPNDANN

9P>N MAIY ,1172 RYNA NOVNND NPPTH - DIVNND DYYTN (1)
PIVY NPT 0NN NTYPNN VIO DINDNN AN

MY NION MON ANP ORI OYPIPN NN MOYYIAIY MYPIP
YWOIY NPTPDAIDY DOPIVND DN NPPTN 19,0009 DY
VIPYIN DY WOVWNY MIVY NPTNN YINI2 DMV DN MPT
12NN YPOY HY Ton NNSINDY DMINNID MPTD

MDY 952 PON MNNN NIAND - 022D QY WHPND NN ()
IN NN NN NYAP MVLIANY I KXY INPID NN MYSHNI
19205 DN PPV DININA NI NOIAP

VITOPND NN 2008 INIA NNDNAY NYM NN TIVN HYW OUTIN YN NIIN DY DODIAN NT PYDA DN

NIOVUM MPAN TIVHD MDY 123N PY MINNAND 2230 www.moch.gov.il NNV PNPWM N»IAN TIwn Hv
.DONMN MIMHN AR NPT XD 112NN .2007 WA
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DXVPMINN NPIAD WHWYNN DIRD MON PHN — DIN ND MR ()

NOVNINN NPYPTHI DMV DT DXTIVN 25ND ,NIaNN YV
DMVYY ONIVI DXNN DXTIYN NDIN NNNAND I1D2Y IWUN
TOYYNN TIVHN DDY SNPIPN MNPV MIAPYA .NHaNN DY Yavwnh
,OTN MO MAI2N > DY P DT DYTIIY IR NIMN INDNMN

DN DTN NPOYN MY POYD NANY 127

DOVWOVN PYNI NN NYWA DMV - NN NYWI DMWY (D)

DAY INIYND YPNN DY ,D0NP2aN DY, NINNIDWHN NP DY
.20 OVPMM

DT MYAVN DY PONN YW DY - PTNN WYL DMWY ()

INIYUND YPNND DY) DMINND T NPINN MOION DY DIWAVN
NPIDY DY IR OMPY DOV 1D 19D .10 DXOVPNID IDINID
.1025 DOWITIN THPX DININ,DMIXIN

PV MYSHNI DMWY PON 1INNHN NIINND - DD P asn (V)
DX NIANN DY MYPND MIVY NNN PIY A8NI NDYIN PN
DYNPIA OXTHINNY NI2NN DY INIUND NIVON NN DNNNDY
REbal

INT 193NN MPIPO HY NIN DINMIY N1PNY NDIPY NYIVNN NN 22D

3915 5.16 -1 4.14 ©9°¥02 711250 M) P9

Xy

MY 2APY 1Py L AAA DY IDIND»I NITA NV X TN S&P
DY OO OXNN TN VAN 1D ,0NY NN MOV
M M NHMN

MWNRN NYYY TN NYVAN NYY NN TN PV NDODO PNva
,2007 VA .NOYPN 2YN MPTH 2112 DOONN DNWYH MDD WA
.$39,800-2 Dy THY NNV DTRD MIONN MMPHRN ININN

YT TYINY 1193 DOPRD TINMN NI2N NPX PNV ,NITH TIND 1103
DY WX, DONVY 1NN YY XMYNYN 1I9INI NDDIAND NIV NDIDON
2905 NVPON

N DMPYI MNND NI MDD MPTHN DNXR NN PNY
.19YNA INDNN DINNA PMNN NOMY

[R12)ARD]
IV GPWN WX ,AAA DY ONINDI NPT PN NIN NITI S&P
S5Y PNVDNN ,NDN NPV N0 ,NNNNY TN ,NPYWY NHoYd
92) DX9ITY DMYITI DOYRYT 292 MTHYY NPT NIDIII-1IPN NPITNH
NN OONN NN (NN TPNINN P2 NI TINNXI NNV
MLYMS DYMI) OMONOND DININT NN ,092 MM NN

2.2.2

2.2.3
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NYOIND MTIPI .NINIAM NMIVIAN ,NPIDYNN MDINNA PPN ONOVNN
NPYIHM NHAYD PIYA DDV ,,MMan MYOIN ,Ma) ©HN DO 1PN
.0MHPDON DOMNINM NYVANRND NN Y HVI INNNPN NTIN NMONONION
NV P NN YR ,NORN NIV MDD PYNN PN 2004 IV TY
NPVIAN MINNL PNMOVYYNN AN I7NHNN NNYHY ANPA NONN P2
MYTNI DVNPNN DNWVYNN DX TIIDAPN MNPV DM
SV DD MNVN PV IND) MNINND OOPMVN ToNNA .29yNN
NYAYN NNISN NN 2.6% -0 DY MDY 19N 2007 Mva NN
MY NMOY TIND 8% -2 DY THY NYVLIANN NYYY NPIDYNN 28N DY APND
NNPIN NI N N¥N MNP PIVA V797N DINNA MNXPOYN 9>1 .2007
47.7 -5 ¥n 2006 MW 510N MYPYNN 9PN .2004 MV INND D17
TN 4.9 -1 2005 MWL YR TINODND 12.2 NNWO NDIR TINODMN
TRY 1312 OTRD MI0NN MNPNN ININD ,2007 MW .2004 NIV YN

.$34,400 -5 by

MYV IIND 299 INNN YPOY NININ

SV MNP NNPN ,INON 01 (K) : DI MDY MDINT YA NS NXIAPN ,ININD

,DYTIVUNY INDN 1IN DY 57PN NNIAYN ,NYIIT (2) ;NI1NY 197N DINNA DVPMNI

.02 O>02)0 DNIDYM

199919 17993 - MYV DINN

MPYON OINN HY K955 ¥y 1IN 4.1

12 DYYNN DY MDY DIND NN

DYNMN) NYN NYINN NN TDID NOOWN NN PIANNND 1IN Y
TV NIONN 2DV TIT YPIP NYWIDT 2OWUN VPN MOVNNN : DMIPY
19IND LPNIDN NIDVN IN/ NPOIN 2D MNTND IDINDY W DD
,T2 DY qONA 2 NYPYNN DR DD LPNIONN YIAPY DXNNN 1Y
VNI TYN ORIUNRD NN NPPTH DX DIPIAN ONOUPN HoY MNpna
MMN2N DNA DXANN DMINP TIAY AN MY MIXY PN 172 MIHINND
MDA TUYNND PN PWND MYPNN N2

DI DOPOIYN D27 DN DI DIV NPINY /OTHN DINNA
PN MIHIN N DPDIY DINNA .DMNY DIPOINA DOVPMNIY NHPPM
DXLPMIN NN JAXYD MPNYM MNIAD NMYIAP MIIN I MDTH
DINN2 OXPOWN NP DNHVP DN ONYAP M NN N DMN
,DXP22 DMPYN YAWIN NPINY OTIN DY AN ONVP D9PINA
.PYNI MDYaN 9P M NOVNNN NPITHNI DMNPY

MPYN DINNI MPIA MY

MNND YR ("PM9NN PN :\9N2) 1965-n75WNN 1132 NIdDND PN
7722 AN NYAP ROY 11722 HY IDIN 1NN P2 71722 YIN PIYD NI

4.1.1

4.1.2

3

4



_12_

N2y INNN WHN MVD TN N 2 IMN KXOD 712 .AMVYINN

NONN PINY 203-255 DXPYDY DNNNA DY
990N PN MXNNY NPT HY NN YD NMHD D™D NN DINNA
L9070 PIN MNNND OXNNA (79990 PINY . oND) 1973-3Ovn (M)
D0 NN PN 9N VIMN VI W YD MOND I0IMN INN
(0797 SY DAV) MPT ION I¥ .NIDNIN NPT DONVIN DOV
9 Y2IP ,799100 PIN NN JPMIN TWUN (799197 I8 - oND) 1974-175WN
NN 9997 I ¥2IP 19 19D WY MOND 901N DY TUN VI YOI ON
209902 MYANNN MITNN PAD KD MTNN P2 NINNN NMVON NN
NPXN DY WP 11N DY MONN MINND NN 9NN PN YAIP QoM
LUOD NNPON ANND NIDNIN NPT WDIMY MNNNN ON) DM
NPPN NN NON PONND YN PTIN NPINRD MNPN TYN NN PTHD)
NMVYNIY NNMIPA NI NHAIN 8.11.2006 DA .191DN DY OMPON
N8N PNY) 2006 — 3OWNN L(5 70N NN (NMT) 190N PIN NYNN
) YN (N) : DXNRAN DTN NN ,ITON P2, NYAIP PIND NYSD (7PIND
92y DTN NPDN NN DX NPT OWIT NMINGD 12N> P NHIAP
MPIY MIT NN NN, NN WIAPN NPONN TVINN DY 60-D
DODIN INMYYY NNHI IN D1 60 INNOY NNIRND NOPND ODIPN
MAIPI MMPN MYSHM (2) ; DMPIN MDD 29D 9990 DN NNONI
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MUIdDN PYNI MPOYN 79002 O ,T71Y2 DMIDN  DXININD
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NLYA ,NPPVINT DIND DY DXTIVN DTV IPOYY D) MY DN DIONN INIV)

NVWA Granges Paccot - 112 DYy OM»INDN ONIIN MY 12,771 19,700-0 D¥ Y915

YT-DY 74% YW NPININN N2 NN L("INVE Pan” :onY) Habas Star B.V. bw npbnd oon»nn nbava omnn
.30% 17 773NN DYUIN YNV INLD DIN HY NPON .NI2NN

YP-HY 74% MY NPININN N2 N1aN L (7ANVY Pan” :PPnY) Habas Star B.V. Yv npbnb oyon»nn nbava ommn
.30% 17 131NN DYU2IN NIVIONA INVD DIN YV NPON .NI12NN

YT-DY 74% NYOVWA NPIMNN N2 172N L(INVY ©an” :onY) Habas Star B.V. Yv npbnb o¥on»nn nbava ommn
.30% 197 119732 DYDI23N MDIONA INVY DIN YV NPIN .NIANN
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5,600-92 1172 NDT NWIIID PN NN 1IN MIN 90N .91 12,800-5 HW 5515
-2 NN MINDNN ¥IINN DY OXTIVNI NINMIP 190N NNMIAD DOXTYPNHN DD (1VI) 1D
1M NNION NYAPNN NYTH TYIIS NN NYD NYN NIININ N MINN .Granges Paccot
.2008 ") UTIN YIDY TY NNIINND NINNIND

2D 630 -2) MINMY PIIO DN 183-1 HYW TOY NNONON NOOON NYWIIIN MDY
POY MRNIN MIONY P19 DM 6-5 OINN ,(N7Y

D12 YLD NT-DY NNNNY 51 NHAN DY DODNA NAN NN NIYPNN ,D2aAPNa
MYD ANV PII9299K 200 DY TOY NNINNA L0200 DY qOIVN

N 5.3.2
INIYN NNDN NYAPD T ONPIZ TINN OY NIAN NIANN NIYPNN NPOYN N TNSD

) ONIYRD (NPOYN NNNNN 85% DMNNNN) MINMY P19 11PN 149.6-5 DV T0a
TY 7252 NIV DT DWVYN TN 4.03% DY NYOWIA NP M2 DIV 5 Tvnd
D021 DXNAPNN OX0N HY NNIVYRI MITTH VAP TIAYY TN NN ,NNPNN OIND
DYNINYN MNPHRND NINN PIONY PXI9 DM 33.4-5 HY T02 ,NPOYN MY NI

.11anNn Sv

DOOW 533

NNNNA DPNPN NPIVANNID NIINY DY DINIL MNNNN OXTIVNN PN P PN
D»NDN MPIVN DIDN DINY P19 )PP 1.7-5 HY 01 DOMY MPIV NTH
NPOIVN NI2ND 9DWIN PPPVIRTI DX TIVNHN 1PN MIPY PON 2013 IXIN29 wHiNa
DIMY P39 PO 1.85-5 DY TOA DNV MOV MNTO NNINNA ,N) DN INDNI
YN2»92 MINDNN IDINNN IPXY PN 2010 NP YTINA DPNDN MOV DION
2N 1.8-5 HY TOA OOV MOV O)NTY NNNNA ,NDITI DOVPININD NYID 1DWIN
NPNN NYI ,)0 1N 2009 IIVPIN YTIND DPNDN NPIYN DIDN DINNY D)9
1-5 Y 702 DPMY MOV ONTO NNNNI NLY 199D NIV NNTY NPINIVPON

.2013 92I0PIN WTIN2 DPNDN MOV DIDN INY PII19 1D

NPPWA 10I19P) ININ DY DITIUN NN 5.4

MYy 5.4.1
72NN YT-DY 74% SW MW NPINMNN) PNV NIVIN N2 NN NNNN 3.6.2007 D2
NPNYA D210 MY NYIID DODN DY ("HaN NN 1T 5.4.1 PYD 1OND NNON IWN)
,(Kloten) Y09 (Aarau) IXIN DY DXTIVN 7)) MY DN DIDNN NIWI DIDIIN
IN MIMPN 78 -2) DNONN 71 350 -5 ,N1DWNY 17N 2,700 -2 DY 5515 NLVA
2N 49.8 -2) MMV PIID PN 15 -5 DY O NNONON NYDIDN NYIIIN MDY
AN7Y PN 3.3 -5) NPDY MMM MINONY 2279 119 1 -0 09NN0 ,(N'Y

hALARA} 5.4.2
INIYN NNDN NYAPD T ONPIA TINN OY NIAN NIANN NIYPNN NPOYN N TNSD

NNNINN 87.5% -2 ©INNNNL(N7Y 11D 40.6 -3) MINONVY P19 PO 12.25 -5 Hw 702
NVIDYY MIONY NDD I NV NI DY 7 TUNY I ORIUND .NPOYN
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NN NNDIVH 1N .1.1% SY NN NODINDY 3.5% DY NIPNY TY NN ,0WTIN
TIAYYA NNV IRNDNN . INNDNN NP DINA TAX DIVYNI YI9N YIPN WA
NN .N2N NHAND NN DY DXOOINN DXIAPNM DXDIIN DY NNWURI MITH NP
MM L(N7Y PN 9.1 -D) MIdNY PYID N 2.75 -5 DY Toa ,NPoYN MYy

.192NN SV DMNINYN MMNPRN

MOV INT NOIDN , 020V 5.4.3

MY ONTY NMINNA KPMG -5 95¥110 ININD MINNN DXTIVNN 120 Iy PN
M1 NN2A Kenderis Private AG N12N02Y MMV 9379 299N 240 -5 HW T02 DMV
DY DYIMNDN NIPIYN NDIDN SNV P19 390N 190 -5 DY TOI DNV MOV
VNN MPIVYN 001N NIINNY PIIN NP MWD TWRD ,MINNNA,2017 -1 2012
NYTINA MPIUN NN OO MMINX NH»P KPMG-Y ;75 Yy q0Na1 .Maon onv
NON DXNVYN NN 1P)H2 NVIWN AT .2009 92NVAD YHINKY JNN MY I8N N DNTPIN
22010 9 wHINY 1Y, 020 3 YW NOPNY NN Y-y DXV (10%-D) DMOVIN
POIPN - OY DHNYNM IMODNN NOYOD DN VWP OTIVHN P
-5 Y T02 0»OMY MOV MNTO NN (Jugendkommission des Bezirkes Bilach)
.2010 -2 D»NDN MPIYN DIDN IINY P19 305

XNV MNP ST HYIDIY NN BIYN 5.5

Moy 5.5.1
-9y 74% S MW NPIMNN) PNV NAVIN N2 NN NIVPNN 2007 YD1 wNin ToNN1
DM DY NNDN DODNA (”HAN NN NT 5.5.1 PYDA PN NNON IWNY ,NI2NN T
(7993917 05077 19NY) PNV NP IO DYDY (71BN 1 1HNY) DN
MWMPPY DD DI DMIPNN WIDIY NN NIINN MINDI D YaP) NNDNN DOVNI
%0 AWINY DMDINN NIY DIV PNND .DMI0IWN MNX) OMPII 9-Dy TNyl
(D»MIVN MPOWN MTY 15 929910) 6.65% HYW 10 PNV NNV

1990 S NN NYOIY DO0N DMNVN P20 NAN NHAND P2 ONN) 22.7.2007 DP2
NPVIPA WK Gstaad NN TWN) Zweisimmen TIVNR DNHVN YT-DY M2 TWUN NP
N2NNY TY HNINDIA D159 NYIY INIVNA 1DV IWR 771D 1,700 -5 Hw NLva (N2
MTY NN .NNND DNV 5 NN, NIPIOYN DIDN NIINND NVPNNN 4 DY ,2022 IV
NIYN NADINA (N”W 1,250,000 -2) INMY 23719 350,000 -5 YW D2 OOMY MOV
VN HNN NN 1IIXD O PNNN TTHA NMOYY 75% S NYWA DXNINKD L(INY HID)
NN AN ,2008 DYMON WTIN XIN N3 D) DY NANN 1IN NNOWN TN LToON) 2011
.MPIYN NMPN

NMDT ,NI2VYY MANN NPONY 772N DPD DY NIAN NIAND NN NIV INNRD
MY NDT NIOIN YPIPA NIAND

DP9 600,000 TOA NNTPN ,DMNSYN PMNPHN ,DNDY NNDW NN NIIND
92V MANN NPODN INRDY 17N OPD OY .NMAN I NYIAP TN DINY
TVINND VTN 12 TINA ININDN DID)) 12N YT-DY DINWUNRT MPIY MT DYYM)
D301 DMINY DP9 4,972,000 DN NAN NI2ANN BOVN (NN AN NYAP
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-9) DIV DOPI 5,260,000 -5 YW TD2 DONONY NTNY NYIIN MDY O'ND
DP9 430,000 -5 DY TOI MWD NPOY DMLY NADIN L (NY 18,760,000
.(N”v 1,530,000 -5) DNV

9-5Y MIAINM NPT IWNXI) NIDIVN PPAD DN 2 DNMIY MPOWN DIDN 29-DY
OVNN NPINNI N MANN NIVIA (D3N NI NNSYN DY NI NN MIYIN
DV MW DY NI NPNX DMDY TUN 1OV1N DMNPIN YIN DI-1NDI, Y100 MY IDIN)
DYV MOV TN 3% SY NYY IX PPN 19 OOMVYN MIOWN TN 1%
VOV DIYOM NPINN D ,0200 AN NMDY LA0WN NPINNI OO 712080
0N NPINRA ON,NINID 1) NP2, 10, NOUN M9, 019N MNPX MOIWN

NPIP 1091 HY NN NYIIY DODN DNIDY NN 172NN P2 ONN) 3.12.2007 DM2
NN DV IR 7D 5,500 -5 DY NLVA (TN NMYND IWN) Hinwil MvNa
MTY NMNNA (MY 10-20 HY MNPN TYNI) NHV-IIIN DN DMINY NYINND
NADINA (NPY 11D 52 -2) YPNY D)9 11D 1.39 -5 HYW 5515 702 D1V MOV
722N NNOVN TN DINYN DX PNNN TTH2 NMOYD MNYN MYV DININNN ,N7YN

.2008 7121VAD YTIN RIN NY DI) DY NANN

MDY ,010WD MANN NPONY 172N DYD DY NIAN NIAND MNDWN NN INND
30-D (DYYWN NOYD) NOINND NPXON YNWY MY 30-D NIN NINN YPIP2a NN 19NN
DNV D)9 375,000 DY TO2 DN DPMVN NONN ONT .NNN DD MODN DNV
3 PINY SIONYN DXPNNN TTHA OYD MINYN NYYA DTN (N7 P 1.3 -D)
NN OINN NX YIDID MDD NTNIWY PYPIPNI MNDTN DY PINUN PTY DRNNA
M :HNY) DNV PAY NAN NHAND PA DODIN DYDY NYND DT DXNIN)
191N NN NINMN OMIVN 2D NAN NIAND PA NPOYN NNDYN T (NP

.02 NNYTPN MDY DY YPIPN

92>01 10% -5 DY 702 NHRTPN ,0MNSYN INNPHN ,DND NN NaN 12NN
2apNNY INRD (N7Y DM 5.5 -3) DMINNY DPIIY 1,600,000 -5 S¥ T2 NPOYN
VPP OMDN NMMDT DY INYNRI DXITH RNMDWN DY DMV ad1 72N N
MT NYAPY DMVYN DMWY NIANN NPON AN OPD DY .NAN NI2AND NIVY
NN DNVD DOVN ININKM NIAN NIAND MOYIAD NN 1Y DMNYNRIT MOV
DXP)I9 PO 15.2 -5 SW T2 DONONY NTNY NYIIN MDY I7ND .ANNPNN NN’
800,000 -5 HY¥ TD2 MWD NPOY NMIRXIN NIDINY ,(N7Y DM 52 -5) DN

D7YN NIDINA L (N7Y PDIN 2.74 -5) DMIINY DI

NN ,1PMAN NMYYA NMHYN YN YN DIPMVYN MPIVN ONTI NMYY HINNY NN
5% W MW NMOY DY DINYOPND TY NN ,0IN NYIIT MOY NMIT 1IN OXMIN
.DYMPNRN DOMVN MIOVN MNDTN

ALIALIA)
AN NHANND DY OMNNYN TIMMPNHD NN ONDY MNTPHN DVYN NN
25 5.5.1 902 LVNAMND

5.5.2
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mMonn Hinwil -y Zweisimmen -2 ©X02)0 DY NYITIN NYPYNN NN NN TNND
NYAP DYDY DMNRPIA DXTINRN DY IWPNNY 02N NI NNOYN TYINI ,NaN NIAND
DNY IPWNN NNND AYPYNN NI DIVYNY TVINN TY .ODYNN NIMY NN
12 MIPNA NNNNN NIN NN DIV HNIYI DIOMNHN P32 INHD NINN ONY2 MNIAONNN
2 NNX NNVAN .DHODNA DHIDINN DNINTIN MMDD DXNNA YN XD NN DYV
7722 7H2NN DY MNP ORIYND NNHDN TINHD NNYYI MIHN YNDIN MNPNNNN
92NN NOVIY IRNDN TN YTHOVNIN AYN MNNVIAN NI DTN DNV DO
DNNIND NNV 2T OOV .NYIA) YN NINY PINGD MYPIP DYDY NIND

DV0 4.5 PYD NI

NV DN MNP O 5.6

HYs  5.6.1

74% S MYV NPINNN) TIOIN NIVIN N2 NN NIWPNN 2006 NN WHIN NPNNA
M 30% YV NYIIIY NIIDN DODNA (7HAN NIANAY 1Y 5.6 PYDA PPNY) (NH1INN YT-DY
05077 :1PN9) NV NN (Do It Yourself) DIY N0 NP 210910 8-2 NN
Potsdam, Vogelsdorf, Nuremberg, -3) 12072 000 5 0NN ,("HIHNONN
121 NVYN .(Biel, Galgenen, Riazzino -1) \>M¥w1a 0’397 3-) (Taufkirchen, Munich
NPIPN DI NNNY NV MDY 971 117,500-5 XN D100 NNNY DI SW 55100
NNV NPOY MIRNIND qONA (N7Y TINDM 1.153-3) Y PR 11D 203.4-2 NN NN
AN PN 66-2) Y PR DN 11.6-5 DY TO2

NP OO AVIDY DY DM NYIOT NNOWIN L2006 YXND YTINA ,NYNRIN 2OV
MININ (N7Y PP 301-2) VPR DM 53.1 YW 9P N2, (0127122 PYI22) MINMI
2007 OV wTINA MWD 2OV (N7Y P2 25.5-) Y PR P 4.5- DY 702 ND)
-9) YPNX PO 38 HYW PN 121NNV 19102 GO 1099 HY MM YOI NnHWYIN
9-HY L(N7W 1D 12 -9) YPX PN 2 -5 DY T2 NN MINNHM (DY )P 215
(177Y 1923 DILY X DMWY NHPPN 22OV DINININ) NNPN 21D 1IN ,NNDNN DION
YT-DY DAY MPOYN MNT DYV NNN DY) DN OIYIN TWURD) DN IWII
9N

oy M5 NPRNN IWR Hornbach nwA %5 N92nY vy 2007 12087 wHnN DIN2
,NDNN DIDNY ONNNA NY NNNIYN M 13-DY M ,DXTYPNHN DN MYPIP
DMINN DMIINY PNV OMNI0NNN DA1IIINN NVIDY NAONNY MIVAN )INIY NYpaa

Y XU 7ND NVONN NPAPNN OIV MTN TYIND 112 .NNTPN 27YN2

NPYND HWad DYTISN 12ONNN NNDNN DIDNY DOTINN P2 MNOONY DRNNA
DYTTNN DY DPPONY DRNNA LMY IXND NNX NPIDND DI TWUN) 1712V ONNIN
DNNN2 OHYYAN MRNIN 2905 NX DYND OOXTTNN I1AONNN 1D .NNONN 0O0NY
210 MY N OXTTNN NPT NVINY NYNIN NVONN DI ) ,NYPYNA DNPPIND
LYY ,DYTTNN DY 97 272 5APNN NVINN DI, T DY G0N .OXTTXN AN’ DY NYNI
MY TIT2 NPION (X)) : OXTTIN DD NNOON NYITI DN TWN ,DININ DIRYDN 12D
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NPV DI () ; DODNA NYVIAPNN NNV TITA DDYIN NXNDN NN () ;DO¥0 NININNIN
.NNDNN DI0NY OXTTNN OYTIND INNDNI NIIND N MAIMYN PNIPN2

NN 5.6.2
DV 702 N0 NPDYY NNV NXNDND NN DIDN DY DIXTINN N0 ,NPOYN TNND

4 May MXNDN T30 INPDI 1NN L(N7Y TINODI 1.035-2) YPX PO 182.5-5
SV 7YY NP 1D (NY PO 272-5) YR 1PDIN 48 TOA DMWYNIN DIDINN
DV MYV NP M2 (N7YW 11D 204-D) Y PR D) 36 -5 TD DNV 5-H 5.18%
DX0ON DY NMIYNY MHITH MIP TIaywa MNPV MXNDNN .0V 7-H 5.89%
IWINIY DTN NYIOIY NN NINY NN 192NN NN DY) DIDINN O¥NIAPNM
THY MNXNDN2 NIAND PON .NYPYNA YONN OPYN 19D 0 TTINN MINNDN YT-DY MmN

VRPN 5.3 -5 5w TO DY

MOV INT NOIDN , 020V 5.6.3

DN NMDTN NYIDT NNMNDI DNMIAY NPIPN 210910 DI 200 MOV 950N NIaNY
21752 MY»2n MHaNNH NNX MDY ,Hornbach n1an> mnbwa onvownd nnbwin
D023 TN 92 DW MOV NOPN (7999w N7 :1oND) DIY NN Nmp 21571 0NNl
TPNNN D) NHMP IV ,MAN DD DY DIVONND DM NNONNY MY 15-5 N»n
TNY P2 MIPOUN DT 7DD .ANNIRND NNPNY I2¥N MPIVN NNPN NIINND
MPOUN DT .MYY (N7YW PN 72.8-2) YPR 11D 12.83-2 NPNY NN NMIPN MDD
DY0O)N X2 MOVIYN NPINNM 21PN MXXIN DI )0I8D D¥PNNN YTTHY DTN
LN HOT-0Y MINHVN

N7y %95N 1,159 -99 2007 MW NONDN NNYPYNN Myann moidna NXIapn pon
NYOAON 2,223-59 2006 NIV

19193 DTV 19933

:12N2) V57122 NMVIN NHANN DY NINDNY MOYIa N2 7IaN [ Incourt Investments Limited
19902 DYTIVA 122 NIND NI TPXNN YW NIINN 30.3.2007 DY Ty NN (I ncourt”
TPIYN IMSNNA NPOND IMDT (7930”7 : 1Y 5.7 PYDA 1PND) 97N 450 ¥ Y910 NLYa NTNY
(9munr 0t 5.7 9yoa oY) Yoo Limited -2 NOY»OWN Hya mbyaa »in 0230 v

539 -51 2006 MW N”Y 90K 134 -51 2007 NIV MONDN DI MPIVN MTH NXIAPN MDIN
YOAON

Yoo Holdings Limited -% ©3)2 0mnMat XN NN gmwm Incourt ¥1>1yn 30.3.2007 D2
-5 by T0Y DOHNON 1T NPOYN Incourt -5 YW NN IPDIOYW NPY 29ON 1,830 DWW 70D NNNNa
NTYOAON 791

mmMp

DN NXIAPN MMPY P2 .NMOYIIY INDNT DXTIVNN 1INY MMPY DY 2N PN NNIPY
0N NIAPN MMPY .DPNYYNN DX DPPOY DI ,PVINN Y1) DT DMINDH DY)
PV NMY MNPNY 01N MPIVN MID0N . TNAR PXANND KDY , 0NN OMNY MDY yINNND
90N MANPNT NIINNY NPNNIN MIANWN DPYNIYI 070V 15 -H NNX MY
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.XAPN MOION PMIND PON NNNN NHN MDIDNNY NMIPY IN T2 MPYI MON NXIAPY PN

NN9NY PIVY
YN DIDWIN 717D NI DONRIN ,TIMNND PINY MDA NYXIAN XD NNIAPN YD) N*1INa

NYYY 20N V9T D0 PIPY [ TOPIPY MDY NYAT) DN MMPNI NMDMIN MNPNY
MMPRI) OPMIPR DOMY MYNNNI DINNND DIVNRYNI DOIMPN 19T 200 MYNNNI
(NOND DamY N¥IPY v ONa

minn

1973 9% T8N YN, )OT MNAN T8N 0 ,IN12 DM MIND NN POIRND 20NN V9N PV
DYINNNN 90N ,NINT NN .NXIAPN YD) DNPINN DN DININA 1IN /5T YD) YY1 181
P NP DY NPOM 51T XN N3 DINN2

DPIDWY DMYIHY DITTN MYNNINIL )M NNNYA N GOIV 19IND MIXRPOY NIPNRD DO NN
NN MNPOY NN

DY ,0MIPOY DMVNID IADN DY NOPYN DWIVIN 2NN VOTIN DINNA MINNN NN
PIVY TN ,NT PIYA 71D NN DN DY INIPIND DRNNA A1 P2 ,NYaApIn 0230 MDN
NnYAPNN DMDIVN NVDNM ,NDIN MYNPYN DI T NNMP DN Dya MIMD ,NONY Y/o1n
299D DI DNMNNA PIN TR DD 17

D»YMNN 029391

NYA YO (WP) PN NN DY Doon 5.11.1

:19N2) NYYA YOTY (WP) PRN NIAN DY DOON DY NIANN NNNN 13.6.2007 OP2
NPXYN NPNDND D920 PNHD MY I8N NIANN DT 20709 TUN (717993 9INI!
:19n9) Habas Star B.V. 1720 > ¥2D) MNN0N2 (75930 NREPH 05007 :PND) Nrya
172NN YV NNDN MDY NIIY TION NIVIN N2 NI2N NPN WX L (7INVD Dan”
INYPNN INKRD 12 9N ,NNPIND 15T PRNY PXIN ,NPINN NXYPN DI0NY 12
02N NYINN 26% -2 PINN 1’7 PRND) INVD DIN NMINN 74% -2 NXAPN PINN
-HY ARVD DIND NNXNDN NTHYNDY INVD DIN DXV NYPYNY NNNNL NN ,INVD
DIDNY DRNNA .(N7YW YD 170 -5) YPX DM 31 -5 DY Y915 702 /9T PRD O
DV HOPON INNY WY YN 24,744,287 -2 DY TO ININN DIDON TINND ,NPINN NRSPN
72NN MHNN NMNN NXYPN DIONY DAPNA .INVD DIND NIINN NPIYNIY NIRNDN
PND PAD NIIND P2 DX NN NN ,ITON P2 ,PTOND NPIN DY DOON DY
02N D Y2IP NPINN DY DION (7NN vHYa 850N : 1Y 5.11.1 PYoa YD) /51
,MIVOIN,ONY LN 230 17972 WPYN ,MIT MPINI NMNIAN MYNNNI ,INVD
NN DY ST YDA PNY) ONNY MIAYPTIPO  HMNIANOPY D2 [ TION
IN PIYINI DMWY PP XD DIDND DIXTINN D YNIPY PYNN DI0NN (7MI¥an
OV NAPN TYND MYIN NN 211N 15T D) NYPYN IX MY D31 | Padrpya
NN INVD DN T2 PR (1) : DOINAN DMIPNIA LYY , 050NN NOPNN TYIND DY VDY
DYN NPIND DY) NPPNID NYPYN IN NYIIT VI TIND DOOINIT MNPHRN
NINTINNY DPN DD 14 TINA NNNXD D1DIIN MNPHN PIND HY D’ OMION
Y32 DODN 9-DY IMODT NN WHNNND NN HYA (2) ; DN MININ NYPYNN IN DYDY
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(4) ; INVLD DINA AN NV NPN NN (3) ; INYIIT IN DI NYPYN YN NPIND
TN 2 Y97 DINN2 MY PN IWN MIIN2 NYPYN (5) ;0PD PY NI DOONN
;DM NPND OXTYPN TUN /57 0I) (6) ; MDOYIN NN 1IN 17573 YD) MPANN
MYIP T .17972 NYPYnD NP (Reit) PYRIPN NNIPA NPDONS MYpYn (7)
MNAY 17% -2 NPXRNN 19T PRND TIY 93 (KX) 19IPT AN P2 ,050NN MIRMN
0IN TY D) NOY N2 1IN D52) INVD DN NMINAN MLINNN ,INVD DIAN NMINN
NN Y (1) 11797 PRHD NNODNA PN TN TIDAPNN (MNNINXD N2 NH2N2 NV INVD
25 (3) ; MNANNN M0 DY NN DIV DY NVONN (2) ; MIANN DY MTIRNNN YNOND
NYIND DN TIY I IR NPIN NPAN (4) ; MIAND NPIND INDNN MM MDY
02) NV DI (6) ; MIANNN M DY MOYAN DINNA XMNN MY 95 (5) ; INVD ©INI
NI VYD PN PO 100 DY NOIYN TOA MINY NN NDINHNT MIANNN M0 Y P-DY
Y5957 DN NN (7) ; NST 5w NN PN 10% Sy Nbyn NPRY NSI-2 Mavn Ny
D5 ,INVD DIN NPINN NMINGY 10% -2 NPPINN V/OT PRND TIY U (2) .INVD DIN DY
L POOPY N PN ,NN2NA NN HYA DY DNWP DITTY 12D INLD DIN P2 NPOY
.AN92) YRIN MWD NMMNN DY DY INNION NN NIINN

MPINNY NIPN2A (1) : OONRAN DIPNIA ,IMN P2 ,0PD YT NI NPIND YOYA DOON
Y99 1/9T) PNNA NVIOVN ON (2) ;12.5% -5 NNNN NINNON INVD DINA VDT PRND
NOWY NIAYN 1D ONX RION YOV T8 YT 929N DO0NN YY NNONNN TN NOINY
VN DY (3) ;1797 PNND NP DY NDND MIYRI NPANN IRNIND 19 NNND
LRVLD DN DY TIVD MM DY NIND NNYNRI PN

NIIYWD YNY 359N

29 5,11 YO INT 17Y2 19T (AWP) PRND NN DY DION 2T VIPAD

DYPOD) DY) Y9N
,PRY MIAN ,DONNN 1D ,DXTIVN IAND DNY DMPY MM 1Py DN Y NN OPap

.DN0N PADA MON NIAND PN .ANYTI NPRNN PPN

aMn Ph
D0V MRNON DY 1P IR PYIPID MR WHYN TUNX NPT 10N MDION ONN NNIAPD

NDIAD HVNY NN NN NIYY HNDN DNIOWNN DMITNN IYN DDA NXIAPH NYPWN DD 1172
DN GTIY NIRYND TIN ,DNYIDT

1IN MM PIINNY NOW NIMA NI2NN DYPIAN DINIYUN DY NONDI NH2NNI INND — DINITN
O8I0 FPNOT N ONIN DINIYND DY DI NN DNNND NON

YR DXWY) DTN 9V IMYWYN HHD 1772 .0XNVY MDY DN ININT MNMPY - MNPY OIRIUN
DN MPIOYN PN 22 .0 TPINNY MY PYTIN) DIVYNN XV MPIUN NMPN NIPNN2
MT NN MIIY TNRYND IX URIND MIPIY DT DOWO DIVN DXVWIT ,NI1ANND NIYPNN
.DOUTIN NNID MPOYN

GOV P2 505 TITA 0PN PPODN NIAND NJIAPN DNMIN IRIYND NN - DXPID INIYN
NPINN ,0oMPY P YOO 1772 ,71PPO0Y NYHNN NNINNN IR NNOVN NIAND .60+90IWH
UPINN MPYN DOWINY INNRD 517
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13913

MTOMN MNXNDN PPy 0PN 971N DXINN DD NYIIID NNAPN DY NN MMPN
NPINNN N12NN ,023N IWND ,Non recourse NN ,995-T7T2 1PN N INIYN DT DOOIY
YP-5Y WATIN PN NI PARNONN NNS M MNLIAD DXWHRYH MIPOVN dNTY U3
NYAPN DY DORNNYD TPNINPNN 1IN DX NYIDT TNND NXIAPN

5.3.2 PY0 IXT PNV OMINDHNN DITIINN DXTIVNN 332 DY IWPI NIAND NNPYY MNNHND
2V

D299 5.6.2 PYD INT NNV 11702 NP OTIIN DY IWPA NIANN NNPOY MIRNDND

AN72N N) PNY 0 PYD D) N

190 3191
D>02)D DRIV DM ,ONPIND ,D>XTIVN) INDN 2MIN VW NYIII DINNA NNIAPN MDY
SIPYTI DMND0Y NNIN NAYIN DX2NIN

IPNRNOND 5.16.1
NNYAXN INYWYN YOI 2NN /9T DINNA NP MDY - DOPYN DNDD ()
P2 ,MYavin NXIAPN MDD .NNAPN NIVIY 1N NITHI NN NPT
JON DN AN

,NXIAPN YD) NV DY WYY DMWY DI MWW DMV - DI OND (1)

MY DTHN D0I) DY NYITIN NRIVIN WY 1IN NYYY NN 12 19N

MYNNNI MDY PON TINNHD NXIAPN ,)D NI .T9NIDY ,ORNN2 NN U

DY WAVYNY DMVY NI DMNPY .DNYN 1232 DORPIA DI TINNND INIUN
.DDNMDN DD NYIII NYPYNN NVRTI DY) NXIIAPN NINNIN

,MDYON MDIDT NMAMNNN ,DX00) NNIAPY — PODN WY ¥avn Mo ()
YW DMWY OINYN P3O YPRND MYIVNI TPV ,N7VNI DYIAPIN

MDY MINSIN NXAPN MDIDN DY DOWAWN NYN MYAVN DV PN

WNPD DN 9IDY 9avNn - (sub-prime) D19 ANDD MNMOWN PV 2avn (1)

201 15973 Y023 NYWIT NHNIY DN DYPIAN INIYN DI

;DY DINPY 5.16.2

DXVIPA12) DYNIN DMWY MTHND NJMVYN NIAND — 1IN PIva MTNN  (N)

MT NN DY NYID YAVUND DDYN L, NOND NN I MPTNA YOTIN SPNvI

)2 190 .0V AMIVAN DY) 1OTIN PDI) DY NDIDNN MY DY MPOvn
.DYNVY HY YNNI DYTHN IRNIND NTIYV DIDY INON) DX TIVN YNLWY YIPIAN

5.15

5.16

NPIPN OIOIN NYIID DODN NNONI .DOY0 5.5 Pyoa VNI PNV NPIPN OIN NY NYDIY NI YaApN) DIV
DYYN 12 MIPNA ,NNNNN NIN NN OYYY HNIYI DIYUNN 232 NNND NN YNTI MAPNNN NNAPN NPNIYN DY NINRD
YTIYIN YR MNNVLIAN YTHIVIN NININ SNYIN MIAPNNNN NNVIND .DIDN DIDIN DNNTN MY DXNNA YXID KD NNIND

YI9) AUNY NN PINS NIYPIP DYDY PNOMNID NAPN NYVIY NIRNTN TNIND
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12 19IN2 ,MPIVN YNNI DMWY NMVN NNIAPN — MIIVN YNNI OMNIPY (1)

MTHN .PDI) MY NXIAPN MDIONA POIPY NXAN MIPOVN Y PNNA DT
77NN NVMDYA DPRY DNV ,ITD P2 N0 AMYY MIPOWN > PNNa
DIANN ,NPPPNA DMPY PVINAN IN IIIDIN 18N 1N ,NOND NN N2 MPTHA

YT MINDAPRI NN INYY ,DX0I31 10V DY 350N

OION DNNNIND MYOVIN NXIIAPN MDIDN — DIV IV NPDIS NN )]

.NPADON DMNMNNNA TINYD DIVID) DIV HY

VIO ANNRD NNDIDA AN PAL,TMYN MMN) MNIWN AND 77ann Ay (1)
NNNY DNPIVIPL DTOYY DIDVD DIDWIND DIDIRNND DYPNNA DIDI)
NNONI .NMNHN MNIWN NIAND 1PY MPOY MITI DIDIWN TUN) ,NNNYD
DINNN DX T8N NYP MINNY NOHWN NPNY MIVY NI2NN DIDN NN
DMNINDIA DOWPWN NDND ,NNITA .NIANN DY MSTIY NPDIDD MDD 0NN
N2y 192NN RO 1N NMITH 1/OTIN SPNYY MONN Y97 MIHIN DXODIAN
NYP? TUN 19IND V727N 2NN DX MOYNDY NOX DXPNYA MINNN NN PINNY
.MM NPDLPIVX MNPOY YNIY NIINN DY

:092NY OYTIND DIV 5.16.3

DTN ONPIZ PNIHD MYNNNA MDY 9% PON TINHNN 172NN - M PPN (N)
P2 ,700 M) PPN SV WYY 19NN DY NN TUNN .10 MY PYNnD
N72NN DY ONNNRNN ONN MDX PNYD OMNMDNN DANN NOIWNL NN
D091 MV DN 1P MDIVN AN P2 ,YONNN NN DY oo

2y ©X022 MPAINNT MND MIAND MDD PINXD YMIAVINY NITHINA WY ()
.192NN MIXXIN DY Wavnd

DY MY DINNA NXAPN MDY DY WAYND DYDY TUN )10 3371) 1901 18D JN)

2 PPNDT N2V LNMND

192NN SPOY HY PIP0N BN DY NYaYNH NN

VP NYavn Y2 NYaVN 97 NYaYn

PIvanavn e DYPYN DD e MIIMNID e 199 290
ANDN MINNIOYN YW YAVN MDD e
0”19 POY5N

PN DMNY @ YN MTHIN @ 093y 021250

mown Pvavipna

mMINNN N9INN  ® V91N

N 2PY OO NNIPN @
DOODI2N DINNN DMWN DY

PV DONM

== (A= RN A20A R Q»”MN» 021390
MIAVINT MNY n9anY

NI YDA 25 1909 192 NOIYN TND JY NN NT MHIYD DINH DY 10N 19 DY NYSWNN NN
SNY NYNN NYavnn
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mypvn

Nieuwe Steen | nvestments N.V. -2 hypwn

IMOTD NI

,172NN YT-DY 74% SW NYWI NPIN TWN) NTION N2 NN NNNN 27.2.2007 D12
M1 DY DN NYIID DOON DY ("NAN NYaNH” MY 6.1.1 Pyoa HYND NNOM
Nieuwe Steen FPTNNN NIIN2 DINNY (7P :PND) (Zeeman) YT NNAVYNH
-5 ANNN ,NST YW NI w7 050101 290 ("NSI" :onD) Investments N.V. (NSI)
PR NP 136 -5 DY HD TOY Nmna NSI -1 Nyasnay PNa MMM 17.1%
VMY ("NNYNRIN AYIIINY 1 IPND) YPR PDMND 5 -5 DY TOI INDI NINNIN NODIN
-2 N9YTHN NPINN NOYAY NIANN ND9N 13.3.07 DA NYWIIIN NHYVN DY ,NI1IND N1
NSI 5¢ Mon NN NIN NIANN NWIT IIYRIN NN NNdWn INND NSI
NYTN TYIND N2 NSI-2 792NN DW PMPINK DT T2 X )P 29 90 17NNl
.21.38% Hw Nwvd

MA%5 2»NNN ,NIAND PRVIN 19N AWK JPNVPPTN 971 NSI To»n 1908 0
TYUND (MYPYNn NI 979 \PNVPITN 7)) NSI -2 0»NOND PPN INWNID
P I VAN ,TID DONNNA .NIAND STP-DY WATHY YID ,OVTIN 6 -D NI NMPN
.27.9.2007 D2 YTPONN

YT 1210 MPIMN TWR N2 NN 5,000 -59 NN ,NSI HY MTIRNNN PN 29-DY
NNIPR AN P MNP NMAY (“The Foundation” :19nY) Stichting Prioriteit NSI
NN YD WNNY MONON (X) : NINAN NMMONON NN Foundation-n S¥ 5110 NTyNnD
YT-HY HAPNND MDIIN NON MOLINN) NPIPY NN WNNY IN NSI YWY MTINNNN IPND
WM2APY MO (3) ; (Foundation-1 »1-5Y MYNIN OX PN TN NSI S 159510 NO>ONN
,7IANN 57 — DN 3-HD 297N 9N) Management Board-n 2N 1900 NN
NSI 5¥ ()PP T) Supervisory Board-m (Ppoy mMndo 575300) DY) YN0
-1 NI MNT ININD OIPN XIONND NNND MDD () ;NY D32 )7I12NN TR DI MNYND)
: DN 3-1 N2 Foundation-n YW 51720 NI 10991 HTNY Management Board
Supervisory Board-n >»1>-5y »wn NSI 5¥ Management Board-n »7-5y N2 TAND
% 9mn y1-Hy amwn1a rwbwm

I 5Y PPN NX NSI S Nnn Dy SY m55O5N NPORN NIYR 27.9.2007 D2
172NN 1N NN )0 MO NSI D Supervisory Board -n 97» TPond 0an S0
NSI 5w mypwnn nTyny

NN NP
TION NOOD .IN AND DY APy NDODIN AUR L, MIVAIVI IMNS NDODD TvINa
19905 NAYNY THINN .NNN MXDAPNR) VAN ,DODX NTIAY YON MIMNINND

6.1.1

6.1.2

6.1

.6

552 5wHv 72N YIRS Nows NSI . 7nX 95 0120 »w 09 Foundation -m Management Board-n jixnn 7oIRN5 119)
21 ©ANNNI THN
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NNNNA NORN O) DYINND TPNDIY-550N 1PDIDON NORNY DAPNA I PN PNNIANN
NANSN NV T2 NTPY DNIVN YAIN .2001-2006 DNWYN P PTINNN NYIYON
TINONRI MPTH YHNNN NN M) MY 4% -D DY TRy TN YINNN dNIVN
2.9% NNY) 2.8% TNy 2007 MW NOTIONN NYIVIN DY NNMINN NPV DR
MIONN MNP ININN ,2007 MV (2004 THWA 1.7% -1 2005 MW 1.1% ,2006 Mva
.$38,600 -5 by THY TIvHINA DTNY

NN NPDOVPIORN MNTHN YA NNX NPNY NOWNN PNPNRN TINNA 192NN, TIOMN
DT DYPYN NNIAY NN

139102 17970 Y 6.1.3

,TIONN DY OOIDN NMIPYH MDA MHIITNA IO THIN TINN 151N MYPYN 190N
DN DN OWPYAN .NYYNINND T8N M MYPYN MY OPOY-1I90 NN
NPTV MIINT NMIPIINN,NPINT NYPYN MNP D951 M Piva DOV OIPNHY

.Momvn
™Mw1 13.8%) DXMAX NODIAN N MNYY DY TTINNN DXTIVNN DN MNINKND DN

VIPI) DOWTN DXTIVND YNOY DY M) IXDN APY ,DOTIVND YNVY DY M-y (2005
NIN N INOYYNN NN DI TIVINDY HHO NOPRA MVNRN NNYINNN DINY WIHN
MINIYIPN TN TIVA T NNPN TONNA VIPIAN MYINT YNNI MIOYNNI TR YOWIN
TONNA NN DY .NIYD MVN NDIANM X INYYI MVP NP DY ,TON 1N INWY)
NNYRND NANNI ,MYYINNN MDD IRIN 20N )'OTN PIY MNINKRD DMV
MY .PIVY IPANDY DXWTNN NN 179N DI MNO1 NP VI a1 nYINNND
NI ,2001 MV IR DIXTIVNAN ITHINL NDIBNN ON NI INYNRI 1T NNYI 2006
12.5% Sy 1oy

IAPY MOYD T ,72NN VIPAIAN XD NYPYND DIMINNN DXTIVND YD NONNN
2006 MV DYTHN NYPYNIN 29PN .MININKRD DMWY NOX DXDI) SPNNA NNNN
DOXMIN YA MNWN NPNI DX0I) ,1)MN) 2 NDN DXTIVN YDA NYPYNDY DI DXON1N
DNV /N NDN DD NNWY ,NPDIS NNITPN OHYL DPNY DNV IN/A I¥P NNVD
DI2WY IR NNV DMDWIND OYUNRI NN DNPINNN NIV MINND ODI)
(DPMON

D) TN IRXINI MNNVIDN A DY WIIUN DNIDIXN POX NK¥N NTITINNN NYIYIN
DION SNNYNP INDN )N MYPYN DX NNRN DININD N DY IRIYIPN DN DY
I LTRND DN TPNINNN IXIYN MNPV 7NMINDY” MIRPOYY ,NMI) NPINDINDD
DNV 1901 INNRD ,7DOY T2 D¥T) NI MIPA ONIWHPN INDNN 12N NONLVPA D
Balbal

w1IN2 Jones Lang LaSalle n1an Yv 0370180 INN2 NnoN9 WX #Dutch Office Investment Market” nansn 7inn mnpy ommnin
.DTZ Zadelhoff -n 12y ,www.joneslanglasalle.com YN21N5¥ ,2006 12087




_50_

BNSI  6.1.4
398D MW NSI 1995 MY LOMIX UTINN 1993 X712 1 02 TN NTIRNN NSI
-5y ("FBI" :1onY) Fiscale beleggininginstelling Y¥ TNYN Tnyna TN oNn
72N1 199521, MY OXNIN 190N TNYD NI12NN DY FBI SV Tnynn minn nHany
P IN TPNDN N92N NPND NN NIIND L,DN IIIND THIZIN NIVIN NPNY NN
212 N I TIRN ,portfolio MYPWN 1IPO¥2 NPNY MDY NIIND MYPYN ,MYPYn
DMINRIN NPANI DX POND NI2ANN DY NN ,NIIND NI NN 25% -1 NOYNY PPINND
NTY NSI Ty 55 .7 (01PN VYND) DHPN MY OINHD DVWTIN 8 TINa NPYND
DNY NMVD NN ITIINN NN PT 9Dy NINFBI YW Taynn mng ovwaIHn 0NnN1
PN ON MM NIAN NT-DY DITIPDT NPWM ,0% DY NYYa TN MHan
PVIMNDI DN MINN 9D AN T DN NN NYY SN DN NIN ,15% DY NYwa TvINa

EU-n Y mM20op» T NN

Euronext -N NOM22 9NN NSI Dv PRI NN 1998 599N whHnn dNn
.DTIVDNNA

47% -5 ,0TIWNY DWNYN NSI MYYI1Y DIYOIN TON 46% -5 ,31.12.2007 DYDY )12)
TPDI) TON 1%-2) NMOWYNY DOWNRWYN NPDII TON 6% -3 ,INDNY DIWNRWN NPDII TON
DNNN2 H1ION) IWNR ,0>NY 1757 20532 NSI N1p2inn 2006 MY TY .00 DOVNIYN
DIaN YN D DY MO DY TN .NT NDN DU PXINNYN 91T NHIANN NVONND
VoMM NSI ¥ Mypwnn NPT NNV NSI S Supervisory board-n 97 Tpoan>
.N9YPNI MO MPTNA,TITINY \INN D) DX2)1N DXDINI MYPYNY NNINY

SY YPNX TINDN 1.214 DY 1oy 31.12.2006 DYDY 31.12.2007 0D NSI Dv 002N O
0.65 =Y YN TINYN 0.59 DY TRy OIMDONNN TOV ,NNONNNL PN TINDN 1.243
W0 89.6 DY yTNRY 2006 -1 2007 DA NSI S PMODION .INRNNA NP TINDND
NURNNA PR PDIN 92 - PN

PMYPYN MIRSINND 100% PN X1 NSI Ny 1) FBI-D n1Hynd orNNa ,7IND
1.34 -5 5¥ YW THIT>T NN OYAd NSI NP N 2007 MV .TITTI MWD
(2006 1WA MINY YN 1.36 NNIYD) MMIND YN

NYOIN NPBY NI 6.1.5

702 NRNDN NYDPY I ORPIA TIRN OY 192NN NIYPNN NYIIIN NPOY NI TNND
MDAV MY INYN TP IRVD O8N MY DY NHPNY YPR D 81.6 DV
NNX NNIVN NN .2.5% DY NODINA 4.15% D¥ NIPN TY NN (DXWTIN NYIDYD)
RNONN NMPN DIN THX DIVYNIL YIN YIPN )IYIAD

1IPM MI2ANN YW NST NN DY INYRI TXITH AP TIAYWA NNV IRNDNIN
NSI-m PN TP

2vnY 0»m ,Nieuwe Steen Investments N.V. Annual Report 2007 n730n2 001M9v »21m9 ¥ 1 DY DIODIAN MY PYDI DINMN
.NNaND N1
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-INP ONIYRD) OPNNYN TPMNPRND NN YT-DY MMM NPINN DYDY MOY NN’
LDMINIY DODINY DITINNN DAPNNIY NNV

NSI* y02)1 MOV IPT NDIdN , 02V ,0°02)0 O

DPNN 14% -5 ,(Zuid-Holland) T391N-011T 1NN 0mPmn NSI >0om 20% -
,(Gelderland) 1399750 NN OMIPINN 23% -5 ,(Noord-Holland) 1HN-198 1INnNa
VIIVIN INNA DIPIIN 16% -1 (Overijssel) YDIRINN NN ©MNIPIIN 10% -
,(Groningen) PYNIN ,FrieslandT5119 MHNNA 00PN 00,0 INY .(Utrecht)
;72 Yy 9oMa .(Noord-Brabant) vV)ANI2-119%) (Drenthe) NMIT ,(Flevoland) 1351259
M2 \INN DX2NN OO NYPYNY NSI DY Mypwnn Ny»Tm MN»Y Mapyd
PNV DYTIVN P NP 1591 2008 AN 79NN NSI v 1IN

,93.8%-) 93.2% Dy Ty 2006 MWOY 2007 MWY NSI »D2) TO DY NOINN NV
MINVPIY 88.6% DY TAY DXTIVNN NMINVPA NDIVNN MYV 2007 MY .NNNNNA
.97.2% 5y INONN

YR AON 42,541 -5 :yIPYTI PN MOV TN NSI MDIdN 2007 MY NIDS D)
5,317 -5 ,9NDN YNVY I MDIIN PR Y9N 38,410 -5 ,07TIVN NLVY X2 MDION
X2 MDION PR PO 3,367 -D) (NPPODMNT) NMOVYYN SNLY PI2 MDION YN Y9N
DN NLY

212 DOPININD NV OXXNNI NSI Y033 DY 1NN DTN DXINVN P : DIINWN

DXONMNNN MIPIVN SN 1)) .(Laurus) NOITY DORIYHP W YN (Ahold) N1
,59% =Y 63%) 79> 2011 MHIWN HNN DMIMNON (D237 9P>N2) INDNY DI TIVN SNV
qP°N2) INDN) DXTIVN SNVLYY DXONMNNN MPIYN VNN 1% -) 4% .(NHNNNA

.2008 ™MV YN OM1NONY DXPNY ,NNPRNNI (DM

NSI -9 17973 Y023 MY N

NOY N9 DPNNON 11D MNPHN PMYPYN 1M 97 NN 1D NPT NSI-H
NI P2 PN DN THY 2007 NIV .ANV-MDNIN MIXNDN MYNNINI WY ,50% Sy
Dy DY ON> Y 2006 MV ,54%-46% DY DPNRPIA MNPN IRIYN PAD NINN Dyl
.50%-50%

-0 YR NI MNNON 81.6% -N M2 NSI MNNYN ,2007 IV 910D N9)
DIVY MXNDN DY S5PIVNN YXINNND NN NOY .HINYHN 122 MINNIDN 18.4%
NN 10 TIN-DY (2006 THIYD DN NPW RID) 4.7% Yy 2007 NIY NOY 11D) THY 1WI19)
DN DPWINI WYY NYIY NST MRNONY M0 MY 01510 DMNON
oMY

6.1.6

6.1.7
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Yoo Holdings Limited -a nypwn

.("Y00" : 1915) Yoo Holdings Limited 5¥ 2951970 11100 NNN 1.5%-1 NP3Nn 11NN

NN YY) PIRVD DX I ANYNN NNY MVAWNN MM 7Yoo XMN DY 0¥oyan nN»n Yoo
.DMMNNY DOVPNINA DN ANYNN DY MINONN VIUNPA WHNWND (Yoo-2

DXMPYI NNNNA .OYN XINI DINND DXOPNIAD PINYI Y 1NON YMPY NPIvN Yoo
DNDN NYYY INYN DI MY DI KD TIT2 ,NYDON OMPY NONY Yoo NYaApn Hin

OoWN *aN92 Yoo DOV 10 10D InYD DY 211D 0DNVNND VPN NNIND N NMOHPNIN
D201 MYNNNI

ARO Hotel Trust :mN3 1993 Dypyn

NNNI P2 (MTN?) NMDTNN 3% NIANN NI 9 DHONA NHAND NIvYpPNN 15.12.2005 012
79077 v 6.3 9yo1a 1onY) ARO Hotel Trust

NYNN PN NV

YT DY DOONNNN ONNA NN XN 16 YIPN T DY WO 2005 120NT WHIN ToNna 6.3.1
INDNN ONDON HY IWONIY OITN 3,124 ©XHD1D 1ONN YN .NVDN NYI

3.4 -5) VYWY PYHN 417.8 -5 NN NYNN AN I )IPN O DY INOVY NN 6.3.2
NONN YN NYIDID NN YT DY THMNY YNNYN PN .NINNIN OO0 (7Y TINDMN
ANTY YD 21 -5) VLIYID PN 2.6- D DV TOI N

I3 ORPIA TINRNN Non Recourse 110N TN Y2310 DNXNDN JIPN NODP NYIIIN DIINID 6.3.3
.MVYY 5.8% SV NYI1AP 1272 VYD PON 331.3 -5 5V TO2

07N 100 -52 PXNVY PVLOIN NYHN NANIN MIYAN NON DM MINA ©HN MIAN 6.3.4
D07 DY DINYIND D) NI NNND NANINA PYNRNY NVYNN DD D 9NN 09D
WD DY N2V NIYY DY 132 NPIDIN MDY 1D, 00N MIIN TI90 DONINN

DPLYIN NYI DY DINN DOYN

2177 DO0N DNNI (”9YN%D NN PNY) POPN NYI DY NP NN PAY IPN Pa - 6.3.5
TPNNN DI ,030NN NIIRND NPXNN ONY NI NN NIAND .MV 30 DY NHPNY
0%V 10 YV Nopny

MNDN DYNNN 1AV LITIVD IMNI NMYHNN NN DN NN DINMN DIAN MANNN 6.3.6
M2PYAN YAPY SNYINT NNIN NN DOPND IMND TIM PONNI PO DY DY OMNYVT
DIMYNN

NN MIVPNN MY IPN DY NNYINR YITI D170 DIDNA WAPIY DIRW) 19010 Y2)D 6.3.7
IN DMNDN DINDDY 72YH NMIYPNNL ,MDIN NPXHNI 1ITH NN P 900N
YINDNN OYN NN DIRYNN DXVM9 NYIT ,MVN MIDUN YAV NIMNDH MNPN
DD DRV ,MIVPNNN NPN DPDA YPONY SVIP DOP IUND MO
2270 217010 M2PYan D) NNN

6.2

6.3
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MYV D02 NYNY DIPYND NINIT DININ NN 7PN HIIMNAYNNN MDY NNNNIA 6.3.8
YAPIY MW UNINNY NONYY NMDNN PHI2 WIAPTOY MDIONNN NN YaApIY
NDNN DY SNIYONN NNINND NITND

NP3 OXOMVYN 1’2 829N

NPOYN 9179 TP MNODN THDN 14.12.2005 DY ONN P2 DAMYN P2 6.3.9

51 YN ONA NN PYN N2 DY D) MIAN DY NP9 NNHNNN TPONN NN 6.3.10
ALV I9IND NPOYN NN DMIN L (7HIIIND NHANNY :PND) NN MIIN

192NN DY NNTIAY DY NP NN DY, DOWIN DYDY DY 5 9N opYy  6.3.11
MOLONN DAP> DT N NN NPNIN NY NN D9V DIMPT MINND DAP> NN
VNN NPOYN YW DN QLIVN IINN INNN XY YD NPMIN DaAPN ,NYD NN

(1915 6.3.12 P7©2 99N) \WY»HIN

DY 9N .(NY2P) ©2NN MNT) DN NYaY 9195w (Advisory Board) Xy»n qn 0Py 6.3.12
NPOYN DY DMIIY) OO0 DXNINT DIAPMN NINDA MWL DMHYH IN MY NN DIDN®
,IPOYI MYPN 112 XMINND RYN D3 DY 577 MNP 2172 I 1T G0 .OMNN G0N
DMINN N OWTN DN DY VIINNDY DNINN GND MIRNN NN XY D) M XIM
YR Q1N DN NPND MDY PN NIAND

™MHINI NMINND OOYA SY MOYON NONN T DY PI IVONY DIMDN DOIRVY  6.3.13
2192 YWY MOLINNN D TN 29 DY P DIDNNY ,NNHININ JIP2 MTNX2 MPINND
MNOND OMNPIN (1 PN TPOOON NPORN NYIND DXNDN DIRWY) .60% SV
MNMYON (2 ; Trust -2 MMNN MY SY NYTIRNNN 2900NY N Trust -N YWY MTHINNNN
YPRINNA NPINT MDY MIIND DY NPIN) NPOYI MPINK DY NPON MXPOY
YD) MNYN INY IN 20% DMWY DYDII) Trust -N Y033 NN (3 ;(Trust -2 MTNON
MPY (45 (1PN MDIDN 9951 NP X 20% NNNN DNN NMYIANT MDIDNNY IN YIPD
DXaMYN > DY NPOY G0N MNY PN NYPYN (5 ; (Refinance) NPOYN NI >MiNN
; DINNNN OMIND IDIN DY NIPNA NIRNINN )IYIAD WIATIV MIN8Y NN NYPYN LYND
THIND D32 IN YIPA MADN MMDY NPMN (75 1IP2 PPINNN TIRN DI IN )IPN 119 (6
P2 PN

Dya 5Y PNYIN NYIDID NPIND DY IRV UKD 2)PD MDT NRYP NN NPONa - 6.3.14
0N NYINn

P2 NNYPYN WINHnD MIYAN MM NN ,MTN TYIND 123 6.3.15

1733 HVIVP MIRY NN NYPYN

VP MRV NN HY NN 826,553 NIANN NWIT 2008 TN T 2007 LOMINN NNPNI
-2) NYANNN MO 10.3% -31 NYYW NPINND PN 8.02% -1 ,MTN TIIND N, NNNNN ,HIYa
13,135 -5 5¥ NYDI1D NNNNA ,NIN NPT NYASHN IO 9.62% -1 NOW NMINN NN 7.6%
Y O9ON

6.9
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AVNY N’YA NN TIY MM NONIAL INDND DMWY N7V DOXIRP IRV DY TIvN M)
ANDNYY DMIVNY VOTIN DINN2 MYPYN D1 PO H7ya HV9p MRV ,N7ann T

MNPV 07N XINA
PPYNI POYO 1N ,TIY M) PINT IMYNRYNI NNTH TIRD N7V HOXIP IRV DY NNPNI
D2 DONAY) 2006 MIYY NYY NNPNN MT ,(4.2.2007 DM DONAY) N7V HVIAP MRV
SV NNONN INNA ,)9N INND 1NDNAY 1YY DO THHN MNIT DPNIYIIN MMT (30.3.2007

.(Www.magna.isa.gov.il) N3yIn - Ty M) My

003120 DDA NYPYNY NN 1IP2 DYPYN 6.5
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YN0 WINIMD 1)1 ININI NN
(10,084) (10,084) - - NTOIND 172N T DY MMIND MINN
N3N DY NN 2N NNN NPON
467 - - - (1) man NHan > Yy ONXN
(11,328) 97,870 - -
17 290Y) MNNYN
YTV (N2 1IP) TTID TN
- WP DIV P
395,869 400,333 - - 5.22% 9P 123 NN
83,495 494,488 - - NN MIANH PN VY
479,364 894,821 - -
MY Mmamw N9an
- - 2,973 973,910 I IAXIY DXNNN NP
- - 37 14,226 MNYIT DNIND MYANN MNNNN
YW N2 RV INNON
- - 16,011 21,673 euribor + 3%
- - 19,021 1,009,809
MININGD MIHINA NYPWYNN TO
468,036 992,691 19,021 1,009,809 MY MNaMY

vINNn Mo *

NMNNN P2 Y9N .2004 NIV KD 1100 223D DN YT DY IPITNIN IYNX NIANND DY 2 NITO IN MDXR - (1)
.INN MMN DI YY) ,NTYWHOAON 467 YW TOA,2INN NNX DY YMIA»NNNN DYDY NHYIAPNNY
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5230 N1 (1960) MYPYN .8.N - DIN

2007 935872 31 010 09050 MMTY BY9INa

(TUNPN) MPININ MIANI MYPYH - 8 NN

$12PY75 N3°N 2007 NIVA MPINN MI3NA N9ANN MYPYNI NYINn 9]

92NN IHINND

7Y Y9IN nY *9YN
468,036 19,021 YN NYINNY NN
:THVYN TYNI OV
(25,241) 4,388 YOI, TN JIIY MNNDN (HNYID) 11N
29,705 1,274 MPINM MIIND MNXNDN TIYY
18,051 - TN PN
- 944,893 ) ,MNYD MIaNA NYPWN
410,993 - NN IOY NPAN
86,288 26,044 DA PN
4,859 14,189 D90 MMT DNIND MNINNN
992,691 1,009,809 YN 9O N
NSI -

Nieuwe Steen 5w nyasna PN NN 17.1% Nwo1Y 0oon Sy Habas Tulip nnnn 2007 Ax11293 27 o2
DY I YN 5 -5 HY TOI INDY MINSIN NADINAY 1IN PON 136 -5 Hv ToY nnna (NSI) Investments N.V.
.NSI -2 9nva nYymn nyann nbyad Habas Tulip naon nwyoan nndwin

5w Mywd NSI nyana npinnn n57n 2apy NSI mana mominn nyawnb Habas Tulip ny»»n 2007 boMNa 1 O»2
DTNNT MY NV 29D, MOYN © 01 DY 72y2 MmN NSI -2 nypwnn T3m NG SNn msm 75 Mapya .21% -5
NSI nvn Yoya Hv 7HHON NHONN T Yy ,NI1ANN YPNVPIT 7Y, 0N HXIN 10 N ,2007 120VIDA 27 D2
.NSI 5w Supervisory board -n w1 2wy Tponb

.NSI 5v £»3050 MNYTN NX NON DD NIMTY NN NI2NN

THNONA ,NYMINN NIIWND .1 MIPYHN 33 -51 0ONDN NN TS NSI HW 1NN MWH Syn Nypwnn Moy 9Ty
D905 MNYITY .PLMNNY DNPH MOYN GTIY ,NIIN2 NDN XNO MNNN ONY TIVNN NYAPTIYV NPDIDD NI DY
MYYN 9TV ©DINY DY NYHI5ON NTIAYN NONNN

L, OMINNN AYIWNN MWD TN INND JapMY TITT P2 N7Y NP 12 - 5 DY O YD) TN MDION PYDa
DOTTT NPIYN H¥ NN NP1 oxrNNA NSIHT HY 1P5IN IWNRY 7Y ININ 97 1712 DAY DNONN TWUNR
.MAvIYN PMDION NN DAV

(Hornbach mpoy) Durango nsyap  .n

NYAS DMIOVIND NP 21990 8 -1 MMNITNN 30% 5w N> a1 NN 0oona Habas Star nawpnn 2006 >N wTina

125,000 -2 X1 D>¥5997 8 Y5 YW Y9151 3N NLWN .NMPKR 27yna Hornbach owa nyymn (Do It Yourself) DIY
NMY NPDY MNHN TV (N7Y TINDMN 1.153) 17D Y1) 203.4 -5 NN NIMAND NP 139910 8 NYIT MDY .
NN 66 -2) 1 OO 11.6-5 DY TO2

YN 301 -5) 1IN PON 53.1 S 9PN ,7INIA (8-N TINN) NMIP MDD 3 DY NN DYDY NNOWVIN NYNRI 2OV
01 19992 MNITN AW NNHYYIN MY 2D .(N7Y DN 25.5 -3) 111 11PN 4.5-5 DY T2 NI MINSIN TV ("W
AN 5N 12 -5) 191 11D 2 -5 HY NNDI MR (NPY 119N 215 -5) 111 11N 38 DY 9112 1IN

DYYN NYNM 0 YD DY 172N IN) NYA P NNONN DO0NY DXNNA ODIWN NN WIS NPIPN MDD NI

3 MaYNNY MAIVONR PNAY Nwpaa Snmnn amwd Hornbach nns nnanxy .Aamwn > Sy yaya 7T ov
XY NVONN NYAPNN DIV .NNPN 27YNI DINN D3I (PNYWI) OINNN DIIIINNIN

NN DYOOIN Y5 HY NYPIVN NNPN .INDN NDIDND DRIVNI (DODNN 297 11OWY IN) DDV NP 20N 8 Y5
MPIYN MIT TO .(MIOVYN NMPN NIINND NPSNIN MNP I0WD) MaN Y5 YW DIYORND DN HNN 0NV 15-5
AN7W YN 72.8 -5) NMIYD 1M 11ON 12.83-3 NPND NN DNDINN 8 Myl

-5) 19 YN 182.5-5 HY TOA NYID NPDYY 1NNV INXNTNY NINDN DO0N DY NPOYI DXOMYN 1D NPOYN TNNY
MNXNON PR TIRND TY INPII NDINND VPN MINN NHDION NYPYNNN 90%-d OINNND (N7Y TINDMN 1,035
=3) Y \PYN 36 -5 HYW TO 5.18% DY MYV DMWY 5 -5 NYIAP N2 (NYW J1DN 272-3) 11 11PHN 48 -1 DY T
MHITH VAP TIAYYa MNLIN MRNDIN ,DNY 7 DY NNPND 5.89% HY MYwa NYap 122 (N7Y oNn 204
.(Non recourse) n1anY NN MDY XYY ,DX09)NN OINIAPNM DIVIN JY NNYNA

Y510 A3 omMad LIFRS Y555 295 MmN Y NNNTH MOMWN DIINNDN NV DD DY MM N NYpYn
ANNNONMYN D02 DY NYpwnD
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5230 N1 (1960) MYPYN .8.N - DIN

2007 935872 31 010 09050 MMTY BY9INa

(TUNPN) MPININ MIANI MYPYH - 8 NN
) 1Ny NP I

NPNOND 172N PRHD MY 792N D7V 1797 (AWP) RN NIAN OY 050N DY NIANN NNNN 2007 11 13 o»3a
74% -2 NIANN NPYINN NPANN INNOY 1PN, NN 1797 Prnd Npdadn Habas Star ynnona nrya npyxem
NTHYN9Y DO NYPYNY NN Ny ,Habas Star nyvann 26% -1 np>ynn 1797 Ny Habas Star nyvanon
APN7W PN 170 -9) Y11 10N 31 -0 DY TOA 19T PR I DY MNNON

A(N7W 35N 18,120) Y7 1191 3.2 -2 HYW NN NIAND NNV NPDYNN NINXIND

W HAbK 5,595 -5 1390 2007 Nywa Habas Star »nnna 1791 xn Hv ipbn

AYPYAY 17913 - 9 MINa

MYN 793 NYNHN N

N0 nYPYNY 1791 nYPYNY 1791
\va N1oa
n7Y 299N n7Y 99N n7Y 299N
59,588 52,871 6,717 2007 1N 1 OYY MM
: TIVD TONNI MADIN
626,249 626,249 - NYPYNN My
9,794 9,794 - NYPYNY 17973 PavN Sy DImYYn
6,852 6,852 - PIND NI NMYY
D905 MM'T DNINND DIYANN I DNIN SWIAN
(5,779) (5,779) - NN MDY DY
637,116 637,116 - MODIN "N
: DIVN ToNNI MY
(6,717) - (6,717) DOYN
689,987 689,987 - 2007 9208493 31 Oy Ham

$9319873 31 D12 NNMNDIV NIYY TD2M NN N1 199NV DINNIDN 8-

2005 2006 2007
1,952 539 37,404 NYPYNo Y9730 M7YOW MDD
V91D WP MY NPLIVON MIXNIN

(2,365) (438) (2,714) MDY NOION PPNV NYPYND
- - 6,852 NYPYND 1757 HW YIN Mva oy

NIYWA NYPYIY 1757 DYl 9]

2NWY 0 299K 15.5 -3 YW 9915 NVWA DXTIVN 1IN MW 2006 12NNTA 31 DM PNIva Nwo Habas Swiss (1)
DINMY P399 1193 183 -5 HY NHDI5 MY 1710 290N 13 -5 HY HD15 NLWA DM INDN DI1IIN
9901 129 DXTYPHNN DYODN VI 171 299N 5.6 -9 132 NIT Nwrd1Y NN Habas Swiss -5 mand) ,qona
.D»INDNN DN TAR HYN DI TIVHN MNP
10 -5 by Oy D»NIYN VI NMVOWN DT .100% -2 NP O1INDNN D1DINI) OITIVNN 1)1 NDINN
MNYN NPV IMIPHN DPTIND DI DITINN XMWY PN PN
7NN 175TIN YV QOIVN 9111932 H0Y N Yy NNNY 1M¥N D) DY DoDN2 Habas Swiss mvpnin 9 apna
MY MIINONY P39 1PN 0.2 -5 DY TOD
MINDIA MINNAVYN PND OXNN PINN MNYN D0 DY NYPYNY 197N DY DTN NOWYW NHNY»HD NN
.((2)202 9INX2 NI 16 99010 MIXNAYN PN D%apNnn) 40 990N

-5 ,M2wNY 970 2,700 - 5 YW Y915 NLWA DXTIVN 272 MW 2007 M2 3 DA PNva Nwo Habas Swiss 1 (2)
DIMY P19 1D 15 - 5 OV NS5O MDY 1IN NMIPN 78 - ) DNONN V') 350
DYTIN MINNY PN Y9YN 822 -D Yy DYTHIY NPMIVN MIIVN T .100% - Y NP D¥TIVHI NDIdNN
NN DPNHNN TTHY DNXIYNI
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2007 935872 31 010 09050 MMTY BY9INa

(Tunn) NypPYnY 17913 - 9 INa
NYPYNY 17973 YU 1NN MY K]

YHY2) OMON YN DMNNN D¥IYN YT TY IWNIAY NV MOIYN DDA DY ¥aP) NYPYNY VIT DY NN MNwn
MNPOY DY DDINNA YAP) NN INYN .TIVININ NYPYND 197N 101 DIPM 110D DIDIRND DONSPH DINYD
MXPOY MNPV NN ,NIANN MDYV V/OTIN DY MDY NMIT DIPH) YT 1/9TI0 DN PIY NNINKD IDWIVY
MY NN IWDIVYY NN MNIYY NNV .DYDDNNI D DMANT DOINITND 2D73IN NPINN PN DY DDIANNA 1) IOND

D12 VY DN DIPIND TV DIIN N AWNNNA,MVYY 5% - 4.2% NXIN NYN

NN D90 MNYTY 17NN NOPN L1970 - H'wnn (DTN OIPNNPN MNYT) TIY MM NNPND 28 NIPNY DNNNA
626 - 2) MINNVY 23719 NON 184 - 5 DY YD 9P N NI NYPWND 1OTINN PYN HY NP NPMND MNY MOIVN
N7 IYoN

AYPYNY 1791 Pavn by mbun .0

N2WA NPIP 2T 190N NWIFTD DININY DN DY NIDN DODN HY 2007 Y911 19 o»a mnnn Habas Swiss 11
INIYN 29D 2WIN> D179 NAY DWW NN INPPY D10 DN widn Habas Swiss 11 v yapy ooona
.6.65% YY1V NPV

5Y MH2MY NMIP 1970 YY MWD NYIIY WX DOON DN a5 Habas Swiss 1 ya onny 2007 Y52 22 oya
NN NPNNN 4 DY 2022 TMVY TY NMNINDI DID157) NYIY INIVNA IOV TUNI 9710 1,700 -5 HW LY ,DNDVN M
Y MYV TINND MINY 2379 350,000 DY TOI DONMIY MOV ONTY NINNA .050NN NIINNY NNN DD DIV 5
ST9ON) 2011 NMIWN SN HINNYN 1IIXD DPNNN TTND 75%

NYAP TN TN NPDY NINNIN MY MINY P79 99N 5,700- 95 DINDNY MON NYNXIN 199N AW MDY T0
90IWY MIANN NPON NN NN DD DY DINMY P19 299X 600 DY TOI NNTPN DIHDY NN 1IN AN
Moy NN O2VN (112N AN NYIAP TYINN DOWTIN 12 ININHDN DID) 10IWN YT DY DINWYRI MOV DT DOYM

.M

YT Y MDY, NPIP 1IN0 HY M DYDY MY DO0N DN Pad Habas Swiss 1 pa onn 2007 1ansTa 3 ora
10-20 S¥ NOPN TYND) NNV NN DTN DIV NYINND INIDNA DU TUN) 11 5,500 - 5 HY NLYA .0
DYPNNN TTAD MNYH NYWA DITINND MMV P19 1191 1.39 - 5 HY T2 OOV MDY DT NN (MY
DMWY 108D

L1ANNT WTINA NN NPDY MINXIN MY MY 2379 290N 15,200 - 5 DY TOY DINODNY NMAN MWD 15900 MY
NPON INKD ,77IAN DPO DY DINY PII9 2AON 1,600 DY TOA NNTPN DN NNOW 712N NN NYIAP DY
.Y MDY NN 2N, 0T DY MOV T DIYWM 010D NN

19139932 NY9WNY NIan R
)22 NPONN NN ,0MY 0*PHNA (Y00 -2 NVYYYN Hya) 9MY Dy TH> 2007 ©I11HA 30 0P TV NP*nn Incourt
2007 ©92 30 D2 .Y 00 N¥IAPY NIYNA 10WIN 1320 .70 450 - 5 DY HDI1D NLWA PNTND 15902 N1OWNY DITIVNH

NN V7YY AN 1,830 DY TOY NNN2 YOO NXIAPY GMvnNn 1722 01PNYIT XN NX amwm Incourt y1rayn
.N7YHOAON 791 -5 HY O 05NN 1 Npoyn Incourt -5 yaw
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2007 935872 31 010 09050 MMTY BY9INa

¥ap W99 - 10 N

25401
793NN IOINND
198 ,090%9
T8 VYN 99N T° 2595 0°%avnNm
7Y 99N 7Y 99N 7Y 295N 7Y 295N
mby
1,424 3,837 148 3,689 2007 N2 1 DYDY M
136 847 5 842 moavIin
- (188) (137) (51) Ny
D905 MMT DNIND MNPNNN
- 4 - 4 MHMVIN,NPININI NN DY
1,560 4,500 16 4,484 VN NOY NI
a8Y NN
652 1,611 103 1,508 2007 N2 1 OVO M
221 559 21 538 moavIin
- (135) (113) (22) M)
873 2,035 11 2,024 YN PO NI
099 HNNM NN
687 2,465 5 2,460 2007 9any7a 31
DY NNNANY NN
772 2,226 45 2,181 2006 9210872 31
8P 191D DINPIA DITINDN INIUN - 11 9N
129970 N
n9an IHINND
938473 31 938493 31 938493 31 938473 31
2006 2007 2006 2007
n7Y 299N n7Y 299N n7Y 299N n7Y 299N
- - - *457,887 (2) NS5 12N NYPWN 11990 INNDN
T XYM ISP IO MINXNON
- 74,057 - 74,057 1.5%+72
- 2,662 2,723 2,662 TN NPIIPNNT DY MLV NMON
- 7 22 16 I MOYWN
- 76,726 2,745 *534,622
JT 2 7N IR YTNN NPD PNIYD *

.DY1902 109910 TYMNND NNY INN AP ITD DMRPIA DY TINND INIUN DY NINID MNYN

N5 nwnwn Habas Tulip »1 Sy 9% 'Xpaa TIRDHD 19PN 1Y 299X 81,600 YW TO1 INNINN A
912 172NN 5w NSIE NI Sy NIWRY 1XITH WP THiaywa nnvn IxNoNN .NSI nmna nnypwn
.(Non recourse) ntn mat 8991 Habas Tulip »7 by nox nvana nypwnnm wary 11T
DVIZYO NDIPN NI INYN TP IRYIN O¥N MY DY N9PND 2007 D0 WTINA NNPYY INNDNN
NP DINA ITMN JIPM YD DNN NNIIWH NDIN .2.5% NIDINA 4.15% H¥ NIPNY TY NN DOWTIN
JN(6)32 N2 D) NN IRNDNN
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5230 N1 (1960) MYPYN .8.N - DIN

2007 935872 31 010 09050 MMTY BY9INa

DNV 2NN DIPIDY MNANNHNN - 12 9N

:2997N
9N IHINNI
938473 31 938473 31 938493 31 938493 31
2006 2007 2006 2007
7Y 295N 7Y 299N 7Y 99N 7Y 299N
287 189 3,236 5,392 DXNIND MNIYN
169 646 3,988 4,790 YI95 MNADN
456 835 7,224 10,182
D902 039YN THIMNN NNY 1N DPIDN NN HYW MININ MNWN
MO HMHIH” DXINNX DINOT - 13 9INa
:2997N
9N IOINND
9398473 31 9398473 31 939873 31 9398473 31
2006 2007 2006 2007
n7Y 299N n7Y 299N n7Y 299N N7V 299N
- - 95 2,814 WNIN MDION
162 385 23,101 25,255 OOVY MINNN
- - - 5,092 D12IVN NINTP
363 179 1,123 680 M) MR DI T2 1OV
131 175 540 811 IINI2M NYAIND NYIAN
17 5,218 331 17,890 mToMm
89 6,730 89 6,730 2N MMM DY OOV M7
867 2,996 867 2,996 PNy oY
- - 7,409 - VPP N7 PI2 DINOY
- - 17 24 NP YD ONTI DYON
3 - 55 1,060 0NN
1,632 15,683 33,627 63,352
.D1902 DIIYN THIMNND NNY 1PN DINITN NINY HY MININ NYN
290 MIIN - 14 91N
$2INN MIIN NYINN N
Dan 1 Y PN PaNNY 2700
N 2m n9ann »1 by
(7w *99N3) ©22YP) B9y
163,995 (36,005) 200,000 (1) 2005 92029 - NPAN
11 (84,065) 84,076 (2)(3) 2005 92087 ,MSNN YAND NINN
164,006 (120,070) 284,076 2005 920872 31 OYY NI
113,225 113,225 - (4) 2006 TV - 2% DIAN T LY DMPNNNY NN
277,231 (6,845) 284,076 2006 720872 31 OV DN
107,541 - 107,541 (5) 2007 N2 NPOIN
200,000 - 200,000 (6) 2007 NN NPAIN
6,845 6,845 - (4) 2007 TV - 291 OIN TP DY OPNNNT NN
591,617 - 591,617 2007 720872 31 0V DN
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2N MIIN - 14 9INa
(TUNN) BINN MR NYNND DY DXV X

95 2P TIY NY 1 NNA 2IN NN YN 200 NKY 792NN NPAIN ,2005 9212102 10 OPN PPYN NHONI (1)
929V90 - Y002 TTH) 128D OXPNNN TTHY MTINY 1IN IMNIN .2IPIN 12N 95% DY 1NNA (3 NITO) NN
9532 920872 31 -1 212 30 DA ,NMIVA DY NN ,3.6% DV OTIY NPV NTINS NP2 MRV (2005
SV 921872 31 02 DXAINT OOV DIMOYN 5 -2 NYIPAD MTMY DIND MIN .2012 TY 2006 DNIVN D NNX
2N MDN 36,005,000 57731 NPAINN NINDNA MWD 2910 ©IN .2012 7Y 2008 DNWN 1D NNN D

MNMND VINdNID MIN PAVY (P2 NITO) TPNIN AN 1,000,000 530 PPYNN NNONI 192NN NPPAN 1P-MD  (2)
100 -5 w1 nY Y1) 70 (72 DY) NN 2N HOY 191N ,2005 920872 23 OYY TV 112NN YW (3 1970) 2N
DXPNNN TTHY TINY N7Y 95 TO DY YaP) YIdNN NX )21 DYV TNHI (3 NITO) 1IN MDN WY NI'Y

N7 95 SV TON MNS XD NIPN 952 TN ,(2005 120VI0 WTIN DY) 198D

-9 77N2 (3 17TO) 2N TN 84,076,100 -Y (P2 NITD) MINMIN AN 840,761 W 2005 12071123 011 (3)
MNN 84,064,600 -5 (2 NITO) PNNN AN 840,646 DV TO D)1 TONN MWD 22N DN .NTY Y9N 80,419
(3 M70) 2N

TINN 192NN Y RS AYY 1 NN (3 NI70) 23N MDN DY 113,224 873 200 ©IN 195N 2006 Mv Tonna (4)
1790 NN MR NN’ .N7YW 2AON 108,201 DY TOY NINNA DT DY IPIMNY 1IN MNN )Y 120,069,600
NPYHOAON 6,470 DY TOO NIHNA 2007 NIV NOXNNA

OWPYNY NPVIY NINRIPN MYNNNA (3 NITO) NN MNVX NITO X NI2NN NDNIN 2007 MY N>oPNa - (5)
.NPYWHAoN 100,013 DY TOY NINNA ).y 107,541,000 1PN NPAINN PN DM TOM

1 DN 23N MHX 11ON 200 ,2007 XN 29 O NIAND NPPAN ,2007 XN 16 DYN GTN PPYND OXNNL - (6)
MNXIT NI INNRD N7Y PN 198 -5) N7Y PN 200 DY TOY NN (12 NITO) NN 95 21 TV DY
YTV NI NTINS 11123 NIRYI (2007 979N DID2 TTH) 1978Y DYPNNN TTHD NMITINN 23NN DX .(NPIN
-2 1792 TMITVIY 2INT MNN .2014 TY 2008 DMWY NNN D2 XN 31 D2 ,MVI DY NNDIVNN 5.5% DY
.2014 7y 2011 DOYNN NNX DI DY OINNI 31 D1 DINNI DYV DINIYVN 4

199 211 295 M A

: NINAN DMWY NYIDY NITHIY 1IN TN

930 THINND

2007 4ans1a 3l

n7Y 299N
79,285 (MOVIV NMSN) 2008
77,702 2009
76,074 2010
125,268 2011
123,422 2012
50,628 2013
50,507 2014

582,886

NN INY »)

ANPW 99N 260,736 - 2006) N'W 299N 572,976 -3 11 2007 120872 31 OPY TMINNDI 2INN MNX DY NN MNWN
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5230 N1 (1960) MYPYN .8.N - DIN

2007 935872 31 010 09050 MMTY BY9INa

NI NINNY MINN N MHN - 15 9INa

129900 N
$92N2) TNINNI
9398473 31 Y3843 31
2006 2007
n7Y 999N 7Y 299N
20,231 2,598 N NIBNY 1IN N
-5
(6,959) (1,320) MOV NON
13,272 1,278 2009 MVWA NYIAY MY NN NINNY 2IN MDN
$9919 290 MIINA IYNND VIV A
PaNn 27nv
15 Yy PN 1> DY (¥79))
N9 2% van 9NN
(7w *99N3) ©22YP) B9y
65,869 (34,131) 100,000 (1) 2003 929872 31 OYY NN’ - 2003 12922 NPN
: 2004 MW NYNN
34,131 34,131 - (2) DNNY NN
100,000 - 100,000 2004 720872 31 OYY N
: 2005 w1 NyNN
(20,000) - (20,000) DNYNRI TN PYID
80,000 - 80,000 2005 920872 31 OYY N
: 2006 w1 NYNN
(52,388) - (52,388) (3) o NN
(6,903) - (6,903) TPV N NI
20,709 - 20,709 2006 720872 31 DYDY DN
12007 Mmwa nynn
(16,661) - (16,661) (4) 7 NN
(1,486) - (1,486) NOYITY NI PYI
2,562 - 2,562 2007 921873 31 Y N

AWK (2 NITO) IN MNP TIY NIY 1D 100 N NIANN N3N ,2003 120202 25 OVN Ppwns>ady (1)
TR DN P MY DIND MDN .98% S PPN DIAN-YNI TIY MPNY DD INDHY NIV
9y MMV IND MMN .5.65% SV STV NPV 1P MINYIN (2003 90PN DDA T10) 19980 O NN
NINY NN 1IN MNNX IPY TI N7 10.75 DOV 19INI NIHBNY NN DNX DD 1Ip) TIY N7Y 1 NN DY
NPN2 MONNYN NAVN NN NPIVN APY MNNNND 190 NI12ANN DY 2IP) TIY N7Y 1 N2 NNNX NI 1IN
MOy
MNMN DY 29PN TINN 20% NYYA OYWN YI) DXNINT DMV DIMTVN 5 -2 PYIST MTNIY INND MDN
TIWNN 60% IWI9) OHDIN MNYTN TINND) .52 T 2009 Ty 2005 DNYNN NNN D1 920¥TA 3 DY (1NN
(2NN MN DY 23PN
23N NN 2P TIY N7YWOAON 34,131 290 DN NWIT NPNN NNDNI

MNN DT DY IPIMNY 172NN DY (2 NITO) NINNY 2IND MDN DD NIR 2N 0N 1791 2004 MY ToNna - (2)
DO P NYAPMY NNNNN P YIONN .NYY 290N 33,802 -D YW TOY NNNI 11ON) NMNND 1IN
NN THIND NN 2INN MDN DIDDA DY) ,N7Y 2N 467 -5 DY TOA,NINND INN MDN DY YMIA»NNNIN

223NN MMN MN

54,507 -2 Y 702 5515 >M2»NNN TIYA NIINN DV (2 NITO) NN MIN 52,388,405 1IN 2006 v Tonna (3)
AV N7Y 1 NN NN 4,873,340 -5 NIYWHOAON

16,834 Y 702 Y515 YNMAYNNN TIYA NIAND DY (2 NITO) DIN TN .Y 16,660,944 17900 2007 THv ToNna (4)
Ay 7Y 1 NN NN 1,549,855 - NI AN
9IN2 D) NI .MAD NI 822 -H MADN (2 NITO) 1IN MNN I7Y 8,836 11NN DMADIN MMTN TIND INNY
(3)32

NN MY A

AN7YW AN 24,064 - 31.12.2006) N”WOAON 3,786 -5 13N 2007 920X T2 31 DPY THINHDI 2INT MNN YV PINN ONWUN
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TIIN 11 DINRPIA DITIINDN INIUN - 16 9IN2

1259907 N
9an IHINND
938473 31 938413 31 92843 31
2007 2006 2007 NyY Y02
N7Y 29IN N7Y 99N n’Y 295N mayn MM N1INN
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GENERAL DATA

SUPERVISORY BOARD

H. Habas, chairman

Drs. H.J. van den Bosch RA
Jhr. mr. AP. van Lidth de Jeude

MANAGEMENT
ing. JJ.M. Reijnen, managing director
R.JJ.M. Storms

INVESTMENT ADVISORY BOARD
ing. Th.C. Dijksman FRICS
A. Nitzani

GENERAL MEETING OF SHAREHOLDERS
The General Meeting of Shareholders will be held on Thursday 27 March 2008 at 10:30 hours in
Schouwburg Het Park, Westerdijk 4, Hoorn. The meeting’s agenda is available from the company.

FINANCIAL SCHEDULE

General Meeting of Shareholders 27 March 2008
Publication of result for Q1 2008 29 April 2008
Publication of result for H1 2008 25 July 2008
General Meeting of Shareholders 25 September 2008
Publication of result for first three quarters of 2008 29 October 2008

INTERIM DIVIDEND PAYMENTS

Establishment of final dividend for Q4 2007 27 March 2008

Listing ex-dividend 31 March 2008
Final dividend for Q4 2007 made payable 7 April 2008

Establishment of interim dividend Q1 2008 15 May 2008
Listing ex-dividend 16 May 2008
Interim dividend Q1 2008 made payable 23 May 2008

Establishment of interim dividend Q2 2008 14 August 2008
Listing ex-dividend 15 August 2008
Interim dividend Q2 2008 made payable 22 August 2008

Establishment of interim dividend Q3 2008 13 November 2008
Listing ex-dividend 14 November 2008
Interim dividend Q3 2008 made payable 21 November 2008




Einsteinstraat in Veenendaal
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FINANCIAL KEY FIGURES

2007
Results (x €1.000)
Gross rental income 89,635
Net rental income 78,749
Profit after tax 85,083
Direct investment result 47810
Indirect investment result 37273
Total investment result 85,083
Occupancy rate (in %) 932
Balance sheet data (x €1.000)
Investments 1,214,069
Shareholders' equity 653,408
Debts to credit institutions
(including derivatives) 559,542
Ratio of shareholders’ equity/debts
to credit institutions (in %) 54-46
Issued capital (in shares)
Ordinary shares with a
nominal value of € 0,46
end financial year 35,774,117
Average number of outstanding
ordinary shares in financial year 35,774,117
Data per average outstanding
ordinary share (x €1)
Direct investment result 134
Indirect investment result 1.04
Total investment result 2.38
Data per share (x €1)
Dividend 134
- Shares -
- Cash 134
Net asset value end of financial year 18.26

Average stock-exchange turnover
(shares per day, without double counting) 80,476

Highest price 23.70
Lowest price 17.25
Closing price 1765
Investments (in %)

Offices 46
Retail 47
Industrial 6
Residential 1

* Adjusted to the market values of investments and financial derivatives as published at the time for comparative purposes.

2006
91,939
80,111
81,633
48,510
33123
81,633

938
1,247,861
616,262

614,433

50-50

35,774,117

35774117

136
0.92
2.28

136

136
1722

35,478
24.50
18.95
22.36

44
42

2005
88,432
76,925
89,372
46,635
42,737
89,372

95.8
1,195,788

583,289

599,765

49-51

35774117

33,915,761

137
1.26
2.63

1.36
1.36

16.20

35,895
20.80
1715
20.48

43
41

"
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2004*
87,073
75,332
66,999
45,327
21,672
66,999
96.1
1,078,014

500,990

563,656

47-53

33774117

33,223,571

136
0.65
2.01

136
136

14.83

33,556
1712
15.49
1712

47
36
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2003*
84,634
73,167
50,310
44171
6,139
50,310
971
1,026,954
474,857

541,724

47-53

32,774117

32,619,333

135
0.19
154

1.45
0,14
1.31
14.49

22,864
15.90
12.85
15.49

47
36

12



PROFILE

GENERAL

Nieuwe Steen Investments NV is a real estate investment company with variable capital. Nieuwe Steen
Investments has its registered office in Hoorn; the company is registered in the Trade Register under number
36.040.044.

HISTORY

Nieuwe Steen Investments was incorporated on 1 March 1993. Nieuwe Steen Investments was granted a
license from De Nederlandsche Bank NV within the meaning of article 2 paragraph 67 of the Dutch Financial
Supervision Act [Wet op het financieel toezicht] on 8 August 1995. This Act was amended on 1 September
2005 so that Nieuwe Steen Investments had to obtain a new licence, which was issued by the Dutch
Authority for the Financial Markets on 13 July 2006. Since 3 April 1998, Nieuwe Steen Investments has been
listed on the Official Market of the stock exchange maintained by Euronext Amsterdam NV.

MISSION

“With a consistent policy, to achieve a sustainable and increasing result per share based on a high-quality
real estate portfolio”.

STRATEGY AND OBJECTIVES

The strategy of Nieuwe Steen Investments is focused on value growth and shareholder value. The key
objectives of Nieuwe Steen Investments are:

« doubling the investment portfolio in 2-3 years;

« growth of the results in the long term per share;

+ maintenance of the current risk profile.

INVESTMENT POLICY

Nieuwe Steen Investments strives to achieve its objective by concentrating on the following real estate

investments and applying the following investment methodology:

« a mix of offices (40%) and retail (40%), supplemented with residential, commercial and possibly logistical
property;

« investments in the home country of the Netherlands and Germany, Austria and Switzerland;

« a portfolio size of €2.5bn by the end of 2011, whereby the international portfolio should amount to not
more than €1bn.

FINANCING POLICY

The real estate portfolio is in principle financed with a maximum of 50% outside capital. NSI strives to
conclude long-term loans at variable interest rates, and hedges its longer-term interest-rate risk using
derivative instruments.
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CURRENCY POLICY

Nieuwe Steen Investments invests primarily in the eurozone. If investments are outside the eurozone, the
size of these currency risks is limited by careful currency matching of properties and debt, and income and
expenses.

RISK MANAGEMENT

Investment in property involves risk. Nieuwe Steen Investments pursues an active policy with regard to
identifying these risks and taking appropriate measures where necessary. A distinction is made between
strategic, operational, reporting and compliance risks.

INVESTOR RELATIONS

Nieuwe Steen Investments strives to realise transparency and communication with its shareholders and
potential shareholders. The company attaches value to the provision of information through road shows,
presentations, press releases, and annual reports, as well as providing information on its website. The annual
reports are available in both Dutch and English at the offices of the company.

FISCAL STRUCTURE

Nieuwe Steen Investments is zero-rated for corporation tax, since it qualifies as a fiscal investment institution
(in the sense of article 28 of the Dutch Corporation Tax Act [Wet op Vennootschapsbelasting]). The Act
stipulates certain conditions for this.

Real estate investments outside the Netherlands may be subject to tax on earnings.

DIVIDEND POLICY

Nieuwe Steen Investments' dividend policy is designed to make the entire direct investment result almost
completely available to its shareholders. To comply with the conditions attached to the status of fiscal
investment institution, dividend distributed should be not less than the fiscal profit. NSI's dividend policy is
designed to distribute the direct result in cash in the form of interim dividends in May, August and
November over Q1, Q2, and Q3 respectively, followed by a final dividend in March/April.

CLOSED-END INVESTMENT FUND

Nieuwe Steen Investments is a closed-end investment fund. This means that Nieuwe Steen Investments has
no obligation to issue or repurchase its shares. Issuance and repurchase of shares are made on the decision
of the Management Board, subject to the approval of the Supervisory Board.

STOCK EXCHANGE LISTING

Nieuwe Steen Investments gives everyone the chance to invest in a wide high-quality real estate portfolio
by purchasing its shares.

Nieuwe Steen Investments shares are listed on the stock exchange of Euronext Amsterdam and registered
under code 29232.

ISIN code: NLO000292324



THE SUPERVISORY BOARD

H. Habas (1960) . Nationality:
chairman Present function:
Previous function:
Additional functions:

First appointed:
Current term:

Jhr. A.P. van Lidth de Jeude (1942) : Nationality:
Present function:
Previous function:

Additional function:
Supervisory directorships:

First appointed:
Current term:

drs. H.J. van den Bosch RA (1949) : Nationality:
Present function:

Previous position:
Additional function:
Supervisory directorships:

First appointed:
Current term:

Israeli

chairman of Habas HZ (1960) Ltd
CEO of the Habas Group

director of several private companies
in real estate (i.e. development of
large residential and commercial
projects) in Israel and abroad

2007

to 2011

Dutch

off-counsel at Loyens & Loeff,
independent consultant and board
member of Stichting Prioriteit NSI
civil-law notary and partner at
Loyens & Loeff

Director of the Valbonne Group
Depa Holding BV, member of
Advisory Board of Commodore
International Inc. and member of
Advisory Board of Straet Holding BV
2007

to 2009

Dutch

independent management
consultant

financial director of Blokker BV
director of Maatschap Alliance|
Terberg Beheer BV, Terberg Leasing
BV, Rabobank Veenstromen, Antea
Participaties |V, Stichting Woonzorg
Nederland
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REPORT OF THE SUPERVISORY BOARD

TO THE GENERAL MEETING OF SHAREHOLDERS

We have pleasure in presenting the annual report of Nieuwe Steen Investments NV for the 2007 financial
year, as prepared by the Management Board. The annual financial statements have been audited by BDO
CampsObers Audit & Assurance BV of Hoorn and an auditor's report of approval is attached (pages
97-98). We recommend adoption of the annual financial statements. The discharge of the Management
Board for the policy pursued in 2007 and of the Supervisory Board for the supervision it provided in 2007,
without prejudice to statutory provisions, will be dealt with at the General Meeting of Shareholders on
27 March 2008 as a separate agenda item.

COMPOSITION OF THE SUPERVISORY BOARD

At the General Meeting of Shareholders on 22 March 2007, Mr M.J.C. van Galen stepped down as
supervisory director. At the General Meeting of Shareholders on 27 September 2007, Mr M.J.C. van Galen
was succeeded by Mr AP. van Lidth de Jeude.

At the General Meeting of Shareholders on 27 September 2007, the chairman, Mr J.R. Zeeman, stepped
down. Mr Zeeman is succeeded on the Supervisory Board by Mr H. Habas.

Mr C. Hakstege retired as supervisory director as of 22 November 2007.

The departure of Mr Zeeman marks the end of an era in the history of Nieuwe Steen Investments.

Mr Zeeman was the personification of the company’s success. As founder and director, and president and
supervisory director since 2004, he has made a huge contribution to the growth of the company and the
creation of value for its shareholders.

Due to the change in the company’s strategy, international experience was an important consideration in
filling these vacancies. The profile of the Supervisory Board has been changed to reflect the need for
international expertise.

Mr Van Lidth de Jeude was previously a civil-law notary at Loyens & Loeff (formerly Loeff Claeys Verbeke)
specialising in real estate. He has knowledge and experience of company law and the legal and fiscal
aspects of large real estate portfolios. He also has experience of international real estate.

Since 2004, Mr Van Lidth de Jeude is affiliated to Loyens & Loeff as an off-counsel.

He is also a supervisory director of a number of (unlisted) companies.

Mr Habas is the chairman of the Habas Group of Israel, which acquired a 21.4% stake in Nieuwe Steen
Investments in 2007. The Habas Group is actively involved in project development of prestigious residential
real estate, and is listed on the Tel Aviv stock exchange. The Habas family also has accumulated an
international real estate portfolio. The main contribution of Mr Habas to the Supervisory Board lies in his
entrepreneurial experience and knowledge of international investing, as well as his project development
skills.

In view of the size of the Supervisory Board, it has been decided not to appoint separate key committees as
mentioned in the Tabaksblat code.

Regarding the Corporate Governance code, only Mr Habas, as a director of a company owning more than
10% of the company's shares, is not an independent member of the Supervisory Board. Besides that, the
Supervisory Board meets the best practice provisions regarding matters such as independence and expertise.



FUNCTIONING OF THE SUPERVISORY BOARD

The Supervisory Board met on 13 occasions for its regular meetings during the reporting year. All these
meetings were — on one occasion for part of the meeting - attended by members of the Management
Board. The annual report has been discussed with the auditor. The supervisory directors were present at
almost all the meetings. Besides the regular meetings, the supervisory directors were in regular contact
as a body, with each other individually, and with the members of the Management Board.

Regularly recurring issues discussed at board meetings were the company's strategy, the risks, the
company's objectives and policy, the development and future of Nieuwe Steen Investments, the financial
reports and the development of the results.

Developments in the property markets and the effects thereof on the composition and (international)
growth potential of the property portfolio and the occupancy rate were often discussed and evaluated.
Special attention was devoted to the offer by the Habas group for the company’s shares, the acquisition
and integration of Zeeman Vastgoed Beheer and the internationalisation of the company's strategy and the
implementation thereof. Matters such as the financing policy, the system of internal controls and risk control
procedures and corporate governance policy were also continuously given the necessary attention.

The Supervisory Board has evaluated its own performance, and that of the individual supervisory directors,
the Management Board and the individual directors without the presence of the Management Board.

Other than the acquisition of Zeeman Vastgoed Beheer, no transactions occurred during the reporting year
involving conflicting interests between the company and managing or supervisory directors. The acquisition
of Zeeman Vastgoed Beheer was dealt with by managing and supervisory directors with no conflicting
interest and was explained to the General Meeting of Shareholders on 27 September 2007.

There were no transactions between the company and a shareholder owning 10% or more of the
company’s shares.

In its assessment of investment decisions regarding the portfolio, the Supervisory Board is assisted by the
Investment Advisory Board. Matters relating to the composition and remuneration of the members of the
Management Board and Supervisory Board are discussed with the Management Board of Stichting Prioriteit
NSI.

Further strategic considerations

The company’s strategy was thoroughly analysed and evaluated with the Management Board. In particular,
the point that the Management Board took the view that in the current market conditions in the
Netherlands the company’s basic strategic principles were limiting the potential for the growth and
profitability of the portfolio was discussed. This led to a proposal by the Management Board to adopt a
growth-oriented strategy, and to realise this partly by starting to invest internationally. This proposal was
put before the General Meeting of Shareholders on 27 September 2007 and approved. It will be further
elaborated and assessed with a strategy for each country, including the associated legal and fiscal
implications.

The initial steps in international markets will be extensively discussed with the Management Board.
Further details are given in the Management Board's introduction to this annual report.

CORPORATE GOVERNANCE

The Supervisory Board attaches value to a transparent structure, a clear policy and accountability to its
shareholders. The further development and implementation of the company’s corporate governance
structure therefore is a permanent focus of attention.

The policy and the deviations from the Dutch Corporate Governance Code were put to the vote at the
General Meeting of Shareholders in September 2004, and were adopted by the shareholders. Changes to
the corporate governance policy will be put to the General Meeting of Shareholders for approval, and the
issue of corporate governance will be an annual regular agenda item.

The Supervisory Board is of the opinion that the company hereby is in compliance with the requirements of
the Dutch Corporate Governance Code; further details are given in the separate section on Corporate
Governance on page 22.
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REMUNERATION REPORT

The remuneration of the Management Board is established by the Supervisory Board. The company in
principle pays a fixed remuneration to the directors, and does not grant options, loans or guarantees to
directors or supervisory directors. The level of remuneration is set as far as possible in line with the market
for the position in question, and is also naturally related to the knowledge, experience and qualities of the
individuals concerned.

With regard to the fixed remuneration of the Managing Director, the board is of the view that in light of
the above, the level is appropriate. This means that this fixed salary will not increase by more than the rate
of inflation. Regarding the fixed remuneration of the other directors, a system has been chosen whereby
this will increase to a higher level in the coming years, subject to conditions. If the board considers it
appropriate, exceptional performance may be compensated by a variable payment.

The remuneration in 2007 is established in accordance with the principles of the remuneration policy. The
fixed salary paid to Ms. Reijnen was adjusted for inflation in 2006 and amounted to €296,000 (2006:
€292,000). Messrs. Storms and Schipper each received a fixed annual salary of €172,000 (2006: €164,000).

In view of the special circumstances in 2007, in particular the acquisition of Zeeman Vastgoed Beheer and
the development of the international policy, it was considered appropriate to award the managing
directors a bonus. Ms. Reijnen received €35,000, while Messrs. Storms and Schipper each received €30,000.

The management structure will also be adjusted to reflect the strategic changes initiated in 2007. This will
also involve a critical assessment and update of the remuneration policy. This process will take place in the
course of 2008.

The contracts with the directors do not contain any term of appointment or maximum remuneration in the
event of involuntary dismissal (see notes on page 88). Details of the remuneration of the Management and
Supervisory Boards are given on page 87.

Stichting Prioriteit NSI establishes the remuneration of the supervisory directors. The remuneration of a
supervisory director is not related to the results of the company. In 2007 the remuneration of supervisory
directors amounted to €20,000 per year, and for the chairman €25,000 per year. The remuneration of
supervisory directors was therefore the same as in 2006.

Bennekomseweg in Ede




The remuneration of supervisory directors in 2008 will be adjusted. The strategic changes approved at the
previous shareholders’ meeting, and more especially the internationalisation of the portfolio, are placing
heavier demands on the supervisory directors. Adequate remuneration is necessary to attract qualified
supervisory directors. Taking account of the above, and the fact that the remuneration has not been
changed for several years, the remuneration of supervisory directors has been set at €30,000. The chairman
receives €35,000, plus a fixed payment of €15,000 for travel and accommodation costs.

In 2007, Messrs. C. Hakstege and H.J. van den Bosch carried out extensive additional work relating to the
acquisition and integration of Zeeman Vastgoed Beheer. An extra remuneration has been paid for this of
€22,000 per person.

PROPOSED FINAL DIVIDEND 2007

The company’s dividend policy is to distribute the entire direct result as cash dividend quarterly. In line with
its dividend policy, the company has distributed a total of €1.00 per share in cash dividend quarterly over
the first three quarters of 2007.

The Supervisory Board approves the Management Board's proposal to distribute the remaining direct
investment result in the form of a amount of €0.34 per share as final dividend for 2007. The total dividend
for 2007 is therefore €1.34 per share.

CONCLUSION

For Nieuwe Steen Investments, 2007 was a year of many significant changes. The Management Board has
nonetheless been able to a large extent to realize the objectives set in advance and expectations with
regard to the portfolio, the occupancy rate and the direct investment result. In view of the market conditions
in which this was achieved, this is a good performance. The Supervisory Board wishes to express its
appreciation for the efforts made by the directors and employees of the company during the reporting year.

Hoorn, 21 February 2008
The Supervisory Board
H. Habas, chairman

drs. H.J. van den Bosch RA
Jhr. mr. AP. van Lidth de Jeude

Bennekomseweg in Ede
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REPORT OF THE INVESTMENT ADVISORY BOARD

The Investment Advisory Board represents the Supervisory Board in the assessment and approval of the
purchase and sale of investments, investment and developments in the real estate portfolio and monitors
the implementation of the company's investment policy. Transactions outside the Netherlands and
transactions involving a sum larger than 15% of shareholders’ equity (approximately €100m) also require
the approval of the full Supervisory Board.

COMPOSITION

The Investment Advisory Board consists of three natural persons, with at least one member serving as a
supervisory director of the company. While these conditions are not met, all transactions require the approval
of the full Supervisory Board.

The composition of the Investment Advisory Board changed in the course of 2007, as supervisory directors
stepped down who were also members of the Investment Advisory Board and due to the need for more
international real estate expertise. The composition of the Investment Advisory Board is expected to once
again reflect the regulatory requirements after the shareholders' meeting in March 2008.

The members of the Investment Advisory Board are appointed and dismissed by the Supervisory Board.

ACTIVITIES

The Investment Advisory Board met with the Management Board on 7 occasions during the reporting year.
Extensive written information was also provided. Proposed investments and divestments were discussed at
length and tested against the strategic and financial principles set by the Management and Supervisory
Boards. Members of the Investment Advisory Board visited the objects proposed for purchase in most cases.

There was regular discussion with the Management Board regarding developments in the Dutch property
market and the effects of this for the composition and diversification of the portfolio, and the development
of the international strategy. Much attention was also devoted to improvement processes for parts of the
portfolio in order to maintain quality and letting potential. The execution of the decision made in 2006 to
dispose of the residential portfolio was regularly discussed and assessed.

The discussions held by the Investment Advisory Board were regularly reported to the Supervisory Board.

The Investment Advisory Board is grateful to the Management Board and all employees for the professional
way in which proposals were prepared and the constructive way in which deliberations could be conducted.

Hoorn, 21 February 2008
The Investment Advisory Board

ing. Th.C. Dijksman FRICS
A. Nitzani

i r

Th.C. Dijksman A. Nitzani



REPORT OF THE MANAGEMENT BOARD

INTRODUCTION

A year of major changes

The year 2007 was an eventful one for Nieuwe Steen Investments. The company’s strategy was adjusted,
the management organisation has been integrated and there were changes to the Management Board and
the organisation. At the same time, regular business continued as usual. The direct result per average
outstanding share was €1.34, in line with the forecast made. The indirect result came to €1.04 per average
outstanding share, the total investment result was therefore €2.38 per average outstanding share. The
residential portfolio was sold, and €79m was invested in new or existing real estate. The vacancy rate
remained below the stated target of 8%. Mainly due to continuing low initial yields in the retail segment,
the revaluation of the portfolio was positive. In early 2008 we took our first steps abroad, as part of the
new strategy that is broadly supported by shareholders. This strategy should allow for a doubling of the
portfolio in three years, mainly through investments outside the Netherlands. Nieuwe Steen Investments is
looking forward to the future with confidence.

New major shareholder

At the beginning of 2007, it was announced that Nieuwe Steen Investments had been approached by Habas
HZ Investments (1960) Ltd, part of the Habas Group (Habas). Habas made a proposal to investigate the
potential for a strategic cooperation focusing on the expansion of the real estate portfolio, making use of
the expertise of Habas. Habas stated it wished to acquire an interest of at least 20% of the outstanding
shares of Nieuwe Steen Investments by means of a public offer at a price of €21.90. During this process, it
turned out that not enough shares would be acquired at this price, so that Habas decided to withdraw its
proposal to make a public offer. Habas then acquired an interest of 17% in the company by means of a
private share transaction. This interest has been further expanded by Habas to just over 21%.

Investment policy

In the 2006 annual report we stated that a change to the company’s strategy would be necessary to secure
sustainable value growth and therefore future dividend payments. Continuing to implement an investment
policy focusing on the Netherlands would not provide adequate potential for this over time. After a
thorough consideration of all the options, we came to the conclusion that internationalisation of the real
estate portfolio would offer the best chance of realising further growth in value and the result in future.

Expanding the geographical operating area therefore increases the potential for making interesting new
investments. The same strict requirements you are accustomed to with Nieuwe Steen Investments and that
we have always used will apply. The Netherlands is and will remain our home market. The policy to
internationalise the portfolio was approved by the shareholders’ meeting on 27 September 2007 with vast
majority.

The section on strategy and objectives gives further details of the internationalisation and the investment
policy of Nieuwe Steen Investments. After approval at the shareholders’ meeting, a start was made on
exploring the new markets.

The first purchases in Switzerland were announced in early 2008. In Zug, CHF 35.1m (€21.2m) was paid for
the acquisition of the "Herti’ shopping centre and office complex and in Thalwil, CHF 44.2m (€28m) was
paid for the ‘SilverGate’ office building.
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Integration of property management

One important change was to the structure of the management of the company’s real estate portfolio. By
means of the acquisition of Zeeman Vastgoed Beheer BV, Nieuwe Steen Investments has moved from
external to internal property management. The shares of Zeeman Vastgoed Beheer BV were acquired for
€8m, approximately 4.5 times the annual pre-tax profit of Zeeman Vastgoed Beheer BV in 2006.

Because of the existing conflicts of interest the involved members of the board of directors and the supervisory
board did not take part in the decision-making. The decision is explained in the shareholders’ meeting of

27 September 2007. Price Waterhouse Coopers supported the purchase price with an offer supporting
estimation.

A turbulent year for investments

The year 2007 saw many changes in the real estate market as well. Rising interest rates initially had no
directly noticeable effect on the development of real estate prices. The office market stabilised after its
downward trend in previous years, and retail outlets became still more expensive in 2007.

Regarding transactions, the real estate was highly active at the beginning of 2007, with mainly large
portfolios being acquired for significant premiums over the value of the underlying real estate. The market
for these portfolios featured large size, complex transactions, maximum finance and little attention to risks.

Activity in this market for large portfolios significantly declined during 2007 due to the credit crisis, which
was initiated by the growing doubts concerning the soundness of the US mortgage market. Market
operators which financed transactions largely with outside capital have disappeared from the market, and
transactions amounting to more than €1bn in some cases are mostly a thing of the past. This means that
the market once again has to be built up with smaller transactions and with a more realistic assessment of
the risks.

Nieuwe Steen Investments is retaining its principle of financing real estate with a maximum of 50% outside
capital. This makes the company an attractive partner for financiers in these uncertain times.

The opportunities for acquiring real estate have grown again, now that the more aggressive market players
have withdrawn.

“De Leesten” in Zutphen




STRATEGY AND OBJECTIVES: TOWARDS NEW CHALLENGES

In preparation for the shareholders’ meeting on 27 September 2007 the strategic study “Towards new
challenges” was presented to shareholders.

In the context of the strategic reorientation, it was necessary and important to first review the mission of
Nieuwe Steen Investments, which was defined as follows:

“With a consistent policy, to achieve a sustainable and increasing result per share based on a high-quality
real estate portfolio”.

This mission is the guiding principle for the strategic decisions that are made, and the implementation of
this is based on the following principles.

1. Investment policy

The objective is to achieve a doubling of the current portfolio to around €2.5bn in a period of two to three
years. In the expanded portfolio, approximately €1bn will be invested in real estate outside the Netherlands.
To finance this growth, Nieuwe Steen Investments will continue to observe its principle of financing with
50% shareholders’ equity and 50% with outside capital. To be able to realise this objective, it will be
necessary to issue new shares in due course.

A larger portfolio makes it possible to purchase larger properties without negatively affecting the risk profile,
in view of the rule applied by Nieuwe Steen Investments that the purchase price of a single property should
not amount to more than 5% of the total portfolio. An increase in scale also increases the possibilities for
adequate portfolio management and generates economies of scale for financing and the purchase of
services.

Veerkade in Rotterdam
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2. Expansion of the geographical operating area
Expanding the geographical operating area increases the potential for making interesting new investments.
The Netherlands is and will remain our home market.

We will invest outside the Netherlands in eurozone countries with stable political, legal and fiscal conditions,
such as Germany and Austria, and outside the eurozone, Switzerland. Any currency risks will be mostly
hedged. The allocation of the international portfolio should reflect the composition of the Dutch portfolio;
around 40% in retail and 40% in offices, supplemented with investments in other segments such as
industrial premises.

3. Professional management

In addition to the acquisition of real estate, proper management of the investment portfolio is essential to
achieve an optimal result.

The new strategy also requires changes to the organisation. The acquisition and integration of Zeeman
Vastgoed Beheer has also created the opportunity to construct this new organisation. The company takes
the view that a focused and tightly managed asset and property management organisation supported by
modern management information systems can add value to the investment portfolio.

Veerkade in Rotterdam




MANAGEMENT AND ORGANISATION

For Nieuwe Steen Investments, 2007 was a year of many changes. These changes, especially the changes to
the strategy and the desire for internationalisation, also have direct consequences for the organisation.

The desire to invest internationally immediately raises the question of how the company should manage this
process in organisational terms. The new strategy also affects the corporate culture. The appointment of
non-Dutch speakers to the supervisory boards means a change to the company’s business language, which
is a normal effect of the desire to expand internationally. The culture of a local, publicly-listed family business
will gradually disappear as a result of the stricter professional relationships appropriate to the new strategy
and the desire to increase the company's professionalism.

Management Board

During 2007, Nieuwe Steen Investments was managed by a three-person management board; Ms. J.J.M.
Reijnen as managing director and responsible for general policy, finance and investor relations, Mr J.Th.
Schipper as director of asset management with responsibility for the purchase and sale policy, and Mr
R.J.J.M. Storms as director of property management and responsible for the optimal exploitation of the
portfolio.

At the beginning of 2008, Mr Schipper indicated that he wished to step down from the Management
Board. After the changes in the investment policy and organisation he came to the conclusion that he
wanted to give his career a different direction. After Mr Schipper's departure, Ms. Reijnen took temporarily
responsibility for the purchase and sale policy.

Integrated organisation
Early 2008 Zeeman Vastgoed Beheer was, by means of a legal merger integrated in NSI Management B.V,
this is the management company for the organizational and financial aspects of the fund management.

“Het Rietveld” in Apeldoorn
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Including the directors, there were 30 people employed in our organisation at the end of 2007, in the
following departments: purchases and sales (5), commercial letting (4), financial letting and business
administration (6), building management (4) and ICT, secretarial and facility services (8).

Management of investments in the Netherlands

With the acquisition of the property management organisation, there is a logical connection between

the asset and property management activities, especially in the commercial area.

The two financial administrations have been combined, while the technical management has been
outsourced to the following external managers: WPM Groep, MeeUs Vastgoedmanagement, Bouwmeester
Beheer en Onderhoud and Dalkia Gebouwenbeheer BV. In addition to the more routine daily business,
new specialists will be hired to optimise the operation, for example by using potential for development.
Ultimately, a balanced purchase and sale policy and active management should lead to an optimal return.

Management of international investments

As in the Netherlands, the purchase and sale of international investments will be to an important degree
based on offers by local market players such as estate agents, investors and developers. This process will be
managed centrally from Hoorn, supported by external local asset management.

For the daily management of the investments abroad, management agreements will be concluded with
reputable local parties.

Once the portfolio reaches a certain size in a particular country, it is proposed to set up a local decentralised
office with responsibility for asset and property management.

“Het Rietveld” in Apeldoorn




CORPORATE GOVERNANCE

Introduction

The Management Board and the Supervisory Board are responsible for compliance with the corporate
governance of Nieuwe Steen Investments. Corporate governance provides for good business conduct,
including transparent dealings by the Management Board and proper oversight, as well as the submission
of reports on the exercise of this oversight.

In accordance with the Dutch Corporate Governance Code, this section gives a general description of the
company's corporate governance structure, including compliance with the best-practice provisions.
A detailed list of the best-practice provisions is given on the Nieuwe Steen Investments website.

Duties and responsibilities
The following describes the duties and responsibilities with the company’s corporate governance structure.

Management Board

The Management Board’s duty is the management of the company, which includes responsibility for the
realisation of the company's objectives, its strategy and policy and the associated development of the result.
The Management Board reports to the Supervisory Board, which in turn reports to the General Meeting of
Shareholders. In the exercise of its duties, the Management Board and the Supervisory Board focus on the
interests of the company and its associated business, taking the interests of the company’s stakeholders into
consideration. The Management Board is responsible for compliance with relevant legislation and regulation,
the management of the risks involved in the company’s business and the financing of the company.

The Management Board reports on these matters to the Supervisory Board. The Management Board is
responsible for the quality and the completeness of the company's published financial information.

The Supervisory Board is responsible for ensuring that the Management Board fulfils these responsibilities.
The Management Board has set the company’s strategy with the approval of the Supervisory Board.

The Management Board consists of at least two directors named in the articles of association, who are
appointed by the General Meeting of Shareholders. Stichting Prioriteit NSI is entitled to make binding
nominations for candidates. The number of directors is established by Stichting Prioriteit NSI. The division
of duties of the Management Board as well as its operating procedures are established in the articles of
association and regulations. The articles of association and the regulations are available on the Nieuwe
Steen Investments website.

The remuneration of the directors is set in accordance with the policy stated in the remuneration report.
The policy of remuneration of the Management Board is submitted to the General Meeting of Shareholders
for approval. The Supervisory Board prepared a remuneration report in 2005, which will be updated in 2008.
A decision by the General Meeting of Shareholders for the dismissal or suspension of a director can be
taken by two third majority of votes cast representing more than 50% of the issued capital.

Supervisory Board

The main duty of the Supervisory Board is to monitor the operations of the company and to provide the
Management Board with advice and guidance. In fulfilling this duty, the Supervisory Board takes account of
the interests of all stakeholders. In its monitoring, the Supervisory Board focuses on the achievement of
targets and strategy. The Supervisory Board also monitors the proper execution of risk management and
internal control systems, the real estate and financial reporting process and compliance with legislation and
regulations. Lastly, the Supervisory Board is involved in the establishment of the company’s remuneration
policy and confirms the individual remuneration of directors on the basis of this policy.

The Supervisory Board is responsible for the quality of its own operation, and consists of at least three
members. The Supervisory Board strives to achieve a situation in which the experience and expertise of its
members are appropriate to the operations and strategy of Nieuwe Steen Investments. The Supervisory
Board is composed so that it can operate independently and critically towards the other Supervisory Board
members, the Management Board and/or any other interest group.
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All supervisory directors, with the exception of Mr H. Habas, are independent. A supervisory director is con-
sidered to be independent if the dependence criteria stated in the code do not apply. The Supervisory Board
has prepared a profile for its size and composition which is available on the Nieuwe Steen Investments web-
site. The Supervisory Board elects a chairman and a vice-chairman from among its number.

Decisions to enter into transactions involving conflicting interests of supervisory directors require the
approval of the Supervisory Board. The Supervisory Board is also responsible for decision-making regarding
conflicting interests of directors, supervisory directors and the external auditor in relation to the company.
In the annual financial statements under ‘affiliated parties’, transactions are reported in accordance with the
Financial Supervision Act and the IFRS between the company and directly interested parties, including the
Management Board and the supervisory directors, as well as those involving one or more affiliated parties.
The extent to which the transactions were carried out in line with market conditions is also reported.

The supervisory directors are appointed by the General Meeting of Shareholders from candidates with a
binding nomination by Stichting Prioriteit NSI. Stichting Prioriteit NSI establishes the remuneration of the
supervisory directors. According to the articles of association, the supervisory directors step down according
to a rota. In view of the current composition of the Supervisory Board (three members), each supervisory
director is appointed for a maximum of four years. Proposals to the General Meeting of Shareholders for
appointment or reappointment are made with the grounds for doing so. In case of a reappointment,
account is taken of the performance and operation of the candidate in their capacity of supervisory director.
The regulations applying to the Supervisory Board state that a supervisory director can sit on the Supervisory
Board for a maximum of 12 years. A decision by the General Meeting of Shareholders for the dismissal or
suspension of a supervisory director can be taken by an absolute majority of votes representing more than
50% of the issued capital.

The division of duties of the Supervisory Board as well as its operating procedures are established in the
articles of association and regulations. These are available on the company's website. The Supervisory Board
has moreover decided to act as the audit committee, the remuneration committee and the selection and
appointment committee, since it consists of only three members.

The Supervisory Board meets at least four times a year according to a fixed schedule. There is also a special
meeting at which the operation of the Supervisory Board, its relationship with the Management Board and
the composition, evaluation and remuneration of the Management Board is discussed without the
Management Board being present. The profile which supervisory directors should meet is evaluated annually
and amended if necessary.

In view of its size, the company has no internal audit department. The Supervisory Board discusses the
findings of the external auditor regarding the company’s internal control environment with the Management
Board and the external auditor.

The Supervisory Board monitors the internal control structure and procedures and the assessment of the
risks faced by the company and its subsidiary companies. There is no reason to doubt that the operation of
the systems and procedures was in accordance with their intended aims during the 2007 financial year.

General Meeting of Shareholders

General Meetings of Shareholders are convened by the Management Board or the Supervisory Board. The
General Meeting of Shareholders is held every six months, in late March and late September. The following
issues are discussed at the General Meeting of Shareholders: the annual report, the adoption of the annual
financial statements, the appropriation of the profit, the discharge of the Management Board and
Supervisory Board and decisions regarding any vacancies, and any other agenda items. Decisions that
materially affect the company and its risk profile require the approval of the shareholders. In accordance
with the articles of association, the Management and/or Supervisory Board will place items on the agenda
proposed by shareholders.

Shareholders who individually or collectively represent 10% of the issued capital may request the

Management and/or Supervisory Board to convene a General Meeting of Shareholders. Shareholders have
the right to cast one vote for each ordinary share they hold, and may cast their votes by proxy if necessary.



Decisions of the General Meeting of Shareholders are taken by a simple majority of votes cast, unless
under statute or the articles of association a larger majority is required. To enable shareholders who wish to
cast their votes without attending the meeting to make a proper analysis, the agenda and associated
documents will be made available at least 15 calendar days in advance on the website and at the offices of
Nieuwe Steen Investments.

The draft minutes of the General Meeting of Shareholders will be placed on the company's website within
three months of the meeting taking place. Shareholders will be invited to submit comments on the draft
minutes during a three month period. After this period, the minutes will be confirmed by the Supervisory
Board at its next meeting, taking account of any comments made. The Management Board and the
Supervisory Board will provide the General Meeting of Shareholders with all the required information, unless
this would be seriously against the company's interest.

External auditor

The external auditor is appointed by the General Meeting of Shareholders and attends the meeting of the
Supervisory Board with the Management Board at which the annual figures are discussed and established.
The quarterly, semi-annual and annual figures published in press releases are not checked by the external
auditor, but they are discussed with the external auditor prior to publication. The annual financial statements
are audited by the external auditor. The quarterly and semi-annual figures are subject to a limited review by
the external auditor.

The General Meeting of Shareholders is entitled to put questions to the external auditor regarding the
report relating to the reliability of the annual financial statements. The external auditor is entitled to speak
on the matter at the meeting.

Compliance with the code

After the publication of the Dutch Corporate Governance Code in December 2003, the Supervisory Board
and the Management Board extensively discussed the effect of the Code on the company’s corporate
governance structure. Various codes and regulations have been prepared and implemented at the company
and its subsidiary companies.

The company complies with all the best-practice provisions of the Code with the exception of five, and has
amended its articles of association to bring the company's corporate governance structure further in line
with the Code. These amendments were discussed and approved at the General Meeting of Shareholders
held on 2 September 2004. All the implemented or amended codes and regulations are available on the
company's website.

Van Diemenstraat in Amsterdam
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The only best-practice provisions the company does not fully comply with, or for which an explanation is
required, are:

- Independence of supervisory directors (lll 2.2 of the code)
At the General Meeting of Shareholders of 27 September 2007, Mr H. Habas was appointed a supervisory
director and thereafter appointed by the Supervisory Board as its chairman. This appointment is in conflict
with best-practice provision Ill 2.2 of the code, since Mr Habas indirectly holds a share interest of not less
than 10% in the company. It was nonetheless decided to appoint Mr Habas, because of his knowledge
and experience of both business and international investing.

- Length of appointment to the Management Board (Il 1.1 of the code) and termination
payments to directors (Il 2.7 of the code)
The Management Board of Nieuwe Steen Investments consists of two directors. At the time of their
appointment, these two directors had been employed by the company for many years, and their
employment contracts do not provide for an appointment term of four years or a maximum amount in
the event of involuntary dismissal. Nieuwe Steen Investments has decided not to change the employment
contracts in this case. The company is also of the opinion that it is not appropriate to agree a termination
or dismissal payment in advance. This is not possible until the circumstances causing this are known.

Regulations regarding ownership and transactions in securities other than those of the
company (Il 2.6 and 11l 7.3 of the code)

In deviation from best-practice provisions 11.2.6 and II.7.3, Nieuwe Steen Investments has decided not to
implement a separate regulation for managing or supervisory directors regarding ownership of or transactions
in securities other than those issued by the company. Regulations already are in place for ownership of
and transactions in securities issued by the company under the Dutch Securities Transactions Supervision
Act [Wet toezicht effectenverkeer 1995], with a reporting requirement for managing and supervisory
directors. This regulation has a wide scope and is not limited to transactions in securities issued by the
company. The regulation prohibits any transaction that could appear to be based on use of price-sensitive
information. A separate regulation on this issue is considered to be excessive.

Further information in the sense of Decree Article 10 Take-over guideline

Nieuwe Steen investments has an authorized share capital of €74,995,000 of which 35,774,117 ordinary
shares with a nominal value of €0.46 have been issued. One share entitles to one vote. The company does
not apply any limitation to the transfer of its shares.

The special controlling rights attached to the 5,000 priority shares are described in the annual report in the
Other Data section.

Based on the statutory regulation regarding disclosure of controlling interests in listed companies, Habas-HZ
Investments (1960) Ltd, Habas Star BV and Habas Tulip BV reported an interest of 20.08% in Nieuwe Steen
Investments on 1 August 2007.

The managing and supervisory directors are appointed by the General Meeting of Shareholders. Stichting
Prioriteit NSI is entitled to make binding nominations for candidates.

A decision by the General Meeting of Shareholders for the dismissal or suspension of a managing or
supervisory director can be taken by two third of votes cast representing more than 50% of the issued capital.

Nieuwe Steen Investments is an investment company with variable capital as specified in article 2:76a of the
Dutch Civil Code. This means that the Management Board is authorised to issue shares and to buy back
shares. A decision to change the articles of association, dissolution, legal merger or legal demerger can only
be taken by the General Meeting of Shareholders on the basis of a proposal by the Supervisory Board.

The agreements that Nieuwe Steen Investments has with its financiers include the provision that if there is a

change to the control of Nieuwe Steen Investments, the financiers have the possibility of demanding that
the loans be redeemed early. This would be the case after a successful public offer.



RISK MANAGEMENT

Nieuwe Steen Investments has a long-term investment strategy for its real estate investments and has
identified the risks arising from this investment policy. Control measures have been taken relating to the
implementation of policy and the oversight of the results relating to this policy and its effects. A system of
policy, guidelines, reporting systems and delineation of duties has been set up and is in use for the
implementation of the above-mentioned control measures. The organisational structure and strategy are
designed to achieve maximum shareholder value at minimum risk.

The main risks for Nieuwe Steen Investments can be specified as strategic, operational, reporting and
compliance-related risks. These risks and the control mechanisms in place are described below.

A. Strategic risks

These risks include all risks inherent in investing in real estate. The strategy is formulated and evaluated by
the Management Board on an annual basis, after which it is reflected in concrete tasks and commercial
actions. During this process, the important business risks are identified and the evaluation of the company’s
objectives and strategy is made. The strategy is discussed internally and approved by the Supervisory Board.

Portfolio risk

These risks are significantly determined by the strategic choices made by Nieuwe Steen Investments with
regard to its investment policy. The following decisions are involved:

= where we invest (country and location risk);

« what we invest in (category risk);

= when we invest (with reference to economic and real estate market cycles);

« and how much do we want to invest (risk/return ratio).

The strategic document “towards new challenges” formulates criteria regarding the investment policy

designed to manage these risks as effectively as possible:

« Country selection: in principle, it has been decided to invest in four core countries, namely the Netherlands,
Switzerland, Germany and Austria. All these countries offer political and economic stability.

« Type of real estate: it has been decided to invest approximately 40% in offices, 40% in retail, supplemen-
ted with residential, industrial and possibly logistics property.

« Portfolio size: the intention is to double the investment portfolio in 2-3 years, with the international
portfolio reaching a size of not more than €1bn.

« Timing of investments: it will be attempted to time the investments as effectively as possible using (local)
knowledge of economic and real estate cycles. This concerns portfolio renewal as well as the growth of
the real estate portfolio.

B. Operational risks
Operational risks are involved in asset management, property management and financing, as well as in
supporting processes like ICT, and legal and fiscal affairs.

Asset management

Purchases and sales

Nieuwe Steen Investments applies a thorough investment selection and decision-making procedure.
Nieuwe Steen Investments uses an internal calculation model to determine the expected future return from
an object under consideration for acquisition. This expected return is then compared to the return we
require on the basis of the estimated risk profile.

Before making a purchase, the Management Board subjects the real estate investment to a careful due
diligence investigation, in which the Management Board is supported in the case of international
investments by external parties such as real estate consultants, lawyers, appraisers and tax consultants.

All purchases and sales are assessed on the basis of a purchase or sale proposal. Approval of all investment

decisions is given by the Investment Advisory Board, and, in the case of an international investment, the
Supervisory Board.
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The valuation of real estate

The real estate portfolio of Nieuwe Steen Investments is valued internally on a quarterly basis and externally
once a year. In the internal valuation, the properties are in principle indexed and depending on substantial
changes in the market and the letting situation, they are valued separately. For the external valuations,
instructions are given to expert and reputable appraisers. These valuations are analysed according to the
methods used, the assumptions made and the findings in comparison with market developments.

Valuation differences of plus or minus 10% are considered acceptable in the real estate world. The volatility
of the total investment result will thus increase; a 1% revaluation of the property portfolio will have an effect
of around €12.4m, which based on the number of shares outstanding at the end of 2007 would amount to
approximately €0.35 per share.

Property management

Letting and debtor risk
These risks are managed by timely anticipation of approaching expirations and contract and rent reviews,
screening new tenants for creditworthiness and actively monitoring debtor balances and the tenant mix.

Developments in the rental market

The company’s strategy is designed to prevent tenants wishing to terminate their rental agreement when it
expires. This means that negotiations are necessary regarding the conditions of an extension. If at the time
of expiration there is a difference between the market rent and the rent in the contract, while the vacancy

rate will not increase rental income will nevertheless change.

The company expects that the effect of contracts expiring in 2008/2009 and pressuring rental income due
to lower rents and/or incentives will remain limited to around 5%.

Occupancy rate

A report on the vacancy rate and the vacancy risk is prepared at least quarterly, which takes account of the
rental agreements expiration calendar. The degree of vacancy is important because it leads to loss of rent,
while the fixed costs, insurance and non-recoverable service costs continue to apply, while reletting involves
costs which in some cases can be significant. An increase or decrease in the vacancy in the current portfolio
of 1% can amount to an annual decrease or increase of €1m in rental income, which on the basis of the
outstanding shares at the end of 2007 amounts to approximately €0.03 per share.

Exploitation costs

The property management division is responsible for the regular assessment of the properties, maintenance
and the technical aspects of the investments, as well as meeting the requirements of changing legislation
and regulation. Regular checks relating to fire, security and health issues are conducted at each property. The
property management division is responsible for controlling exploitation and service costs. Furthermore, a
continually high standard of management is essential for maintaining returns over the long term.

Disasters

The real estate portfolio is insured for legal liability and structural damage. The company cannot control all
the stated risks itself. Nieuwe Steen Investments depends to some extent on the cooperation and behaviour
of its tenants. With regard to insurance, not all risks are covered: certain disasters are entirely or partially
excluded (for instance natural disasters and terrorism).

Financial risks

The most important and controlled financial risks are access to capital, liquidity, derivative instruments and
interest rates. Nieuwe Steen Investments closely monitors its cash flows, the hedging of its interest costs, the
ratio of shareholders’ equity to outside capital, the maturities of interest and debts and the maturities of the
derivative instruments.

The real estate sector is capital-intensive. Access to capital at low cost, either through share issues or loans,
is essential for the growth of the portfolio.

The financing framework is regularly evaluated and established by the Management Board, with bandwidths
specified for interest-rate fixing and the optimal structure of the finance portfolio.



Credit risk

Nieuwe Steen Investments minimises the risks associated with possible non-compliance by counterparties
by only entering into transactions with reputable financial institutions for its loans and derivative instruments.
The counterparty risk arising from these transactions is limited to the costs of replacing these contracts at
the current market rate in the event of non-compliance. Nieuwe Steen Investments considers the risk of
losses as a result of non-compliance to be extremely low.

Interest-rate risk

Interest-rate risk management requires understanding of the nature and size of the risk and its possible
effects. Interest-rate risk management makes it possible to control the costs of finance.

As the company has chosen to enter into long-term fixed-rate mortgage loans or to use derivatives to
hedge the interest-rate risk of variable rate loans, the loan portfolio is only subject to changes in interest
rates to a limited extent. This means that the opportunity to profit from falling interest rates is very limited.
The intention is to manage interest-rate risk in such a way that Nieuwe Steen Investments can offer
consistent and increasing earnings to its shareholders.

Liquidity risk

Nieuwe Steen Investments uses a strategy of diversifying the maturities of its loans to limit liquidity risk. The
company also has flexible long-term portfolio finance (which allows for penalty-free redemptions and
withdrawals up to agreed amounts) and credit facilities. Nieuwe Steen Investments took out three loans
from its portfolio finance during the reporting year.

Currency risk
Due to its first foreign investment in Switzerland, the company is exposed to the Swiss franc. Loans were
however concluded with banks in Swiss francs in 2008, so that the currency risk is largely hedged.

Risks from legislation and regulation

Legal risks

The ownership and operation of real estate is subject to statutory provisions, including legislation on rents
which varies per category (residential, retail, offices).

Changes in legislation can mean changes in the relationship between owner and tenant, or buyer and seller,
which may involve financial consequences.

In addition to legislation attached to the operation of real estate, the company is subject to strict legislation
and regulation, in particular as a listed investment institution.

Tax risks
Taxes play an important part in investing in real estate, and include: corporation tax, real estate transfer tax,
value-added tax and local taxes.

Corporation tax

Nieuwe Steen Investments is a fiscal investment institution, whereby, subject to certain conditions, it is not
liable for corporation tax on its investment result in the Netherlands.

These conditions mainly concern compliance with the fiscal distribution requirement, the composition of the
shareholder base and the (fiscal) financing ratios. Nieuwe Steen Investments limits this risk by a regular and
thorough internal review and monitoring of continuing compliance with the above conditions, supported by
external tax experts.

The composition of the shareholder base is not under Nieuwe Steen Investments’ control. Risks thus arising
are limited to an extent, since shareholders with a holding of a certain size are subject to a statutory
reporting requirement.

Real estate investments in Switzerland will be incorporated in Swiss subsidiary companies, which are subject
to tax on earnings. Nieuwe Steen Investments monitors compliance with these requirements.

Value-added tax

There is a risk for real estate companies in relation to value-added tax, since in certain cases it may not be
clear whether a let is subject to tax or not. Most rental agreements contain a rent increase clause to cover
this risk which takes effect if the Tax Inspector takes a different view. It cannot however be ruled out that
differences may occur in isolated cases.
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Nieuwe Steen Investments limits this risk by thorough analysis in advance, supported by external tax experts.
In cases of doubt, the seller of the real estate is asked to provide guarantees.

Risks associated with licences for use and purpose

The tenants are themselves obliged to meet the conditions of the licences required in their case. Compliance
with these requirements is primarily their responsibility. Nieuwe Steen Investments has contractually ruled
out any liability as the owner in this respect.

The company can in principle be held liable by third parties as the owner for damages. Nieuwe Steen
Investments uses set procedures to identify actual risks. These procedures however cannot rule out every
type of risk.

C. Reporting risks

Nieuwe Steen Investments strives to provide carefully formulated information so that stakeholders can make
an accurate interpretation. Despite the care taken, there is always the possibility of misunderstanding.
Nieuwe Steen Investments will take corrective measures as soon as it is notified of any misunderstanding.

Strict procedures are followed for the regular preparation of quarterly, semi-annual and annual figures based
on the company’s accounting principles. The quality of the reports is safeguarded by extensive analysis,
whereby the contents of the reports are discussed in detail with the Management Board and the
Supervisory Board. The internal management reporting system has been designed to follow developments in
the result per share. The quarterly figures are discussed with the external auditor prior to publication and are
published by means of a press release.

D. Compliance risk

Nieuwe Steen Investments complies with the Corporate Governance Code of the Tabaksblat Committee and
the Dutch Financial Supervision Act [Wet financieel toezicht]. The employees are aware of the regulations,
and procedures have been put in place to ensure that they comply with the rules. The company has an
internal code of conduct and a scheme for the reporting of suspected abuse which all employees have to
read, understand and comply with.

Risk management and internal control systems

In the context of the Dutch Financial Supervision Act [Wet financieel toezicht] and the Conduct Supervision
of Financial Institutions Decree [Besluit gedragstoezicht financiéle ondernemingen], Nieuwe Steen
Investments declares that it has a description of its administrative organisation and internal control systems
that meets the requirements of the Act and the Decree. During 2007, Nieuwe Steen Investments assessed
various aspects of its administrative organisation and internal control systems and there were no findings to
suggest that the description of the structure of the administrative organisation and internal controls did not
meet the requirements as specified in the Decree and related legislation. There was also no evidence to
suggest that the company’s administrative organisation and internal control systems failed to operate
effectively and in accordance with the description during 2007.

In view of the nature and size of the company, there are inherent limitations on internal controls, partly
because the organisation’s informal nature. No absolute guarantee can be given, but given the limited
complexity of the transactions and the short internal lines of communication, the Management Board
considers this to be acceptable from a risk-management point of view.

The Management Board is of the opinion that the structure of the internal risk-management and control
systems relating to financial reporting provides a reasonable degree of certainty that the annual financial
statements of Nieuwe Steen Investments for 2007 as included in this annual report do not contain any
material misstatements. There are no indications that the risk management and control systems will not
operate appropriately in the 2008 financial year.

Exposure analysis

increase/  estimated effect effect on
decrease  on investment result earnings per share
Occupancy rate 1%  €1.0m €0.03
Deviation from market rent expiring in 2008 5%  €0.Im €0.003
Market interest 1%  €10m €0.03
Revaluation real estate investments 1%  €12.4m €0.35



NIEUWE STEEN INVESTMENTS SHARES

The share price closed at €17.65 at the end of 2007. This is a fall of 26.7% compared to its price at the
end of 2006 (€22.36), while the average of all daily closing prices in 2007 (€20.64) was more or less
unchanged compared to 2006 (€20.88). In combination with the total dividend distributed during the
financial year of €1.34, the share achieved a negative price and dividend yield of 16% (2006: 16% positive).

The share price at the end of 2007 was at a discount to the net asset value per share of 3.5%. The reasons
for this discount are the uncertainties in the office market in which Nieuwe Steen Investments operates,
expectations for interest rates and the turbulence in the credit markets.

After some exceptionally good years, the share price suffered a heavy fall in 2007 and from trading at a
premium, the share has moved to trading at a discount. Investing in real estate, also indirectly through
shares, is subject to a cycle. Real estate is generally an investment for the long term, and seen in this light,
Nieuwe Steen Investments shares have delivered a good price and dividend yield since the company's
market listing in 1998.

Price and 2007 -16%
dividend 2006  16%
yield 2005 28%
2004 23%
2003 21%
2002 -2%
2001  22%
2000 2%
1999 19%
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Euronext listing

Nieuwe Steen Investments shares have been listed on Euronext Amsterdam since 3 April 1998. In 2007,
the highest closing price of €23.70 was reached on 6 February, and the lowest closing price of €17.25
was on 18 December. The average daily turnover of the shares rose in 2007 to 80,476 (2006: 35,478),
and the monthly turnover was also higher than in the previous year. With its total turnover figures in 2007,
Nieuwe Steen Investments was the 62nd most-traded stock (2006: 77th) on Euronext Amsterdam.

From 4 March 2008, Nieuwe Steen Investments will again be included in the Ascx Index (SmallCap). This is
due to the fact that Nieuwe Steen Investments realised a higher turnover of its shares in 2007 Nieuwe
Steen Investments will be included in this index with a weight of 3.77%.

To promote the continuous marketability of its shares, Nieuwe Steen Investments uses a liquidity provider.
Since 2002, Kempen & Co has acted for Nieuwe Steen Investments as paid liquidity provider.

Indices

Besides the Small Cap Index, Nieuwe Steen Investments is also included in other indices such as the Global
Property Research (GPR) Index and the European Real Estate Association (EPRA) Index. These indices are
important, especially for international institutional investors. The weight of Nieuwe Steen Investments in the
GPR indices as of 31 December 2007 is as follows:

GPR 250 Europa 0.75%
GPR 250 Nederland 6.97%

The weight of Nieuwe Steen Investments in the EPRA indices is as follows:

EPRA/NAREIT Global 0.12%
EPRA/NAREIT Europe 0.60%
EPRA.NAREIT Eurozone 1.25%
EPRA/NAREIT Netherlands 6.69%

Historical prices and price/earnings ratios

Price price/earnings
(x €1) ratio
2007 2006 2005 2007

High 23.70 2450 20.80 10,0
Low 17.25 18.95 1715 72
Close 1765 22.36 20.48 74



DIVIDEND

Dividend policy in 2007
The dividend policy of Nieuwe Steen Investments is designed to distribute the entire direct result as cash
dividend, paid quarterly.

The company distributed a total of €1.34 cash dividend in 2007, comprised of the following payments:
- in April, €0.34 final dividend for 2006;

- in May, €0.34 dividend for 2007Q1;

- in August €0.33 dividend for 2007Q2;

- in November, €0.33 dividend for 2007Q3.

Dividend proposal for the financial year 2007

The Management Board proposes to the General Meeting of Shareholders that the final dividend for 2007
be set at €0.34 in cash per ordinary share. This will bring the total dividend distributed in the 2007 financial
year to €1.34.

Assuming that the General Meeting approves this proposal, the final dividend will become payable as of
7 April 2008.

Westblaak in Rotterdam
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RESULTS

The results of Nieuwe Steen Investments were entirely in line with expectations. The total investment result
increased 4.2% in 2007, from €81.6m in 2006 to €85.1m. The investment result in 2007 consisted of the
direct investment result of €47.8m and the indirect investment result of €37.3m.

The direct result per average outstanding share was €1.34, in line with the forecast made. The indirect result
came to €1.04 per average outstanding share, the total investment result was therefore €2.38 per share.

The fund management costs of NSI Management were €2.1m (2006: €1.9m) and have been fully charged
to the investment result. Of these costs, €0.1m (2006: €0.1m) was allocated to the indirect investment
result (in the key figures on page 7).
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Direct investment result

The direct result (rental income less exploitation costs, management costs, general costs and financing costs)
came to €47.8m in 2007 (2006: €48.5m) and thus developed according to expectations. Nieuwe Steen
Investments uses its direct result as the measure for its core business and for its dividend policy.

The decline in the direct investment result was mainly due to reduced net rental income due to the sale of
the residential portfolio, a lower occupancy rate and rent-free periods, rental discounts and rent incentives.
Purchases, indexations and the extension of existing rental agreements contributed positively to net rental
income in 2007.

Exploitation costs (including management costs) came to €10.9m of rental income (2006: €11.8m).
Exploitation costs (including management costs) came to 12.1% of rental income (2006: 12.8%). The
acquisition of the external property management as of 1 October 2007 has led to a reduction in
management costs. The costs of fund management of €2.1m (2006: €1.9m) are included in the general
costs.



Interest costs fell compared to 2006 to €27.2m. The average interest rate payable on all outstanding loans
was unchanged on the year at 4.7%. The 5-years fixed rate (including margin) rose in 2007 from 4.76% on
1 January to 5.20% as of 31 December and the 3-month Euribor rate (includig margin) rose from 4.38% on
1 January to 5.34% as of 31 December. It was possible to keep the average interest rate unchanged despite
this rise in interest rates, as the sales proceeds of the residential real estate were used to pay down debt.

Active portfolio management is the basis of good results. This means a well-let, well-maintained and evenly

diversified real estate portfolio, allied with a strong commitment to new lets, cost control and interest-rate
management. This policy resulted in a direct result of €1.34 per average share in 2007.

Development of direct investment result per average outstanding share (x €1)

2007 2006 2005 2004
Rental income 2.51 2.57 2.61 2.62
Exploitation costs -0.24 - 025 -0.26 -0.27
Management costs -0.07 -0.08 - 0.08 -0.08
Net income from exploitation 220 224 227 227
General costs 0.10 0.09 0.09 0.09
Interest 076 079 081 082

0.86 0.88 0.90 091
Direct investment result 134 136 137 136

Indirect investment result

The indirect investment result rose from €33.1m in 2006 to €37.3m, which is an increase of 12.5%. This was
due to continuing demand for real estate investments, with buyers prepared to make acquisitions at
significantly lower initial yields. This demand originates partly from the large amount of capital looking for
an investment and partly from the fact that interest rates are still relatively low, and also the risk profile of
real estate investments.

2007 2006

(x €1,000)  (x €1,000)

Revaluation of investments 23,583 18,666
Realised result on sales of investments 9,669 7605
Movement in market value of derivatives 4,950 7,079
Revaluation costs - 526 - 227
Costs of strategic reorientation - 403 -
37,273 33,123

The indirect result consists of unrealised revaluation as well as realised revaluation (the results of sales of
investments). This unrealised revaluation relates to changes in the market value of the real estate portfolio
and the derivative instruments.
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Revaluation of investments
The revaluation result of the Nieuwe Steen Investments investment portfolio added value of €23.6m in
2007 The initial yield on real estate investments at the end of 2007 was unchanged on the year at 8%.

At the end of 2007, the revaluation was 7.9% compared to the historical acquisition price of the real estate
portfolio.

In addition to stable growth of the rental income, the revaluation result is mainly due to a lower return
requirement in the market with regard to real estate investments in general, and in retail in particular.

The revaluation result on real estate investments was positive in 2007 (€23.6m). The revaluation result came
to positive revaluations of €5m on residential, €19.5m on retail, €2.4m on large-scale retail and €2.3m on
industrial, and a negative revaluation of €5.6m on offices.

Movement in revaluation fair value gross initial
during the year (x €1,000) yield in %
(x €1,000)

Offices - 5,639 560,330 86
Retail 21,854 573,387 73
Industrial 2,322 66,261 8.6
Residential 5,046 14,091 55
Total 23,583 1,214,069 8.0

Realised sales result

The sale of the residential portfolio already announced has been completed. During 2007, 36 homes were
sold in individual transactions and 931 homes in larger transactions. The sale result on these residential
transactions amounted to €9m.

The result on the sale of six industrial properties came to €0.7m, so that the total realised sale result in
2007 was €9.7m.

Costs of strategic reorientation

In the process of strategic orientation and preparations for the proposed public offer, the company is
supported by legal and financial advisers. The associated costs of €403,000 are charged to the indirect
result. The costs incurred by individual great shareholders relating to the private buy and sale of their shares
are for their own account.



FINANCING

Shareholders’ equity amounted to €653.4m at the end of 2007 (2006: €616.3m) on a balance sheet total
of €1,245.2m. The net asset value per share at the end of 2007 was €18.26 (2006: €17.22). The ratio of
shareholders’ equity to debts to credit institutions at year end was 54% - 46%. The balance-sheet ratio has
been affected by the sale of the residential portfolio. The company’s basic principle was to invest the
proceeds in new investments, but suitable opportunities to do so were not available. The proceeds were
therefore used for redemption of debt. As a long-term objective Nieuwe Steen Investments strives to keep
the loan finance in the portfolio at not more than 50%. The leverage effect resulting from the use of outside
capital represents an important part of the total investment result.

Financing policy

Nieuwe Steen Investments strives to realise a straightforward and transparent financing policy that leads to
lower financing costs. Financing for the portfolio is concluded with reputable banks, whereby the real estate
is mortgaged. The arrangement allows for roll-over loans, whereby the interest-rate surcharge is linked to
the value of the security provided to the bank on the real estate.

The total interest-bearing loans increased to €531.9m (2006 €513.8m). In 2007 a total of €100m was
included within the portfolio finance agreements, with maturities of 1 and 5 years.

Nieuwe Steen Investments has a long-term strategy for its real estate investments, which means that
Nieuwe Steen Investments strives to achieve a sound capital structure, also by actively looking for long-term
finance. At the end of 2007, the weighted average life to maturity of the finance agreements was 2.8 years.

The interest-rate cover is 3.3. The portfolio finance entered into by Nieuwe Steen Investments provides for a
minimum interest-rate cover of 2.

The loans are concluded at 3-month Euribor, and then the interest-rate maturities are extended by means of
interest-rate swaps. The interest-rate maturities are shown in the chart below.

Remaining fixed-interest
period on the

long-term liablities and
average weighted
interest per maturity

(x €1m)

41% 41% 47%

2008 2009 2010 2011 2012 2013 2014 2015 2016

Interest-rate risk

In connection with interest-rate developments, the ratio of variable to fixed interest-rate liabilities was
adjusted in favour of fixed-rate liabilities in the mid-August 2007. A total sum of €30m was swapped from
variable to fixed interest. The swaps contracted in 2007 will only take effect after the balance-sheet date.
At the end of 2007 the ratio of fixed interest to variable was 81.6%:18.4%.
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Credit facilities and cash loans
In addition to mortgage loans, Nieuwe Steen Investments has current-account credit facilities of €18m at
Rabobank Hoorn (and environs), €40m at GE Artesia Bank and €30m at ABN AMRO Bank NV.

These credit facilities offer the company a large degree of flexibility in its financing and are also used as
bridging loans until such time as shareholders' equity or long-term outside capital is raised. As of 31
December 2007, the amount of the credit facilities taken up was €28.1m (2006: €64.2m).

Due to its strong balance sheet, the company is regularly approached and offered cash loans. For Nieuwe
Steen Investments, it is attractive to raise part of the cash required in this way, since the interest payments
are lower than those of the credit facilities, and no extra security has to be provided. The amount of cash
loans taken out at the end of 2007 was €10m (2005: €42m).

Room for investment when financing with outside capital is at maximum
Based on the solvency objective used by the company to finance 50% of its investments with outside
capital, the company can invest €46.4m in real estate investments.

The fiscal book value of the real estate portfolio is €1,125.3m. Based on the conditions specified for fiscal
investment institutions regarding finance with outside capital, the investments may be financed with outside
capital to a maximum of 60% of the fiscal book value of the real estate and the other investments may be
financed with outside capital to a maximum of 20% of book value. The room for investment at the end of
2007 was approximately €200m.

Based on the unused part of the credit facility, a sum of €131.7m was available at the end of the year.
Based on the unused part of the current-account facilities, a sum of €59.9m was available at the end of the
year.

Currency policy

With the exception of the interests in Switzerland, all the activities of Nieuwe Steen Investments take place
in euro countries. The company has decided to hedge currency risks as far as possible. This will be achieved
by raising finance in Swiss francs in an equal amount to that of the Swiss investments, or by converting
existing loans in euros into Swiss francs, possibly by means of swaps. This ensures that the balance sheet
has a limited exposure to currency movements.



PORTFOLIO INFORMATION

Introduction

As stated previously, 2007 was a year of many changes for Nieuwe Steen Investments in many different
areas. For the portfolio, the essential factor was the newly formulated investment policy, which will
profoundly affect the further development of the real estate owned by Nieuwe Steen Investments. The
intended growth in the coming years, with a doubling of the portfolio by 2011, is challenging, but in
combination with internationalisation it is realistic.

Nonetheless, there are an important number of policy principles which have proved their worth in the past
and which will continue to form the core of company policy. The existing policy focusing on the further
optimisation of the real estate portfolio remains an important principle whereby income can be secured
over the longer term. The key points of the portfolio optimisation policy are and remain the acquisition of
high-quality real estate, revitalisation and the possible expansion of properties in our existing portfolio,
further optimisation of the commercial and technical management of the portfolio, and the sale of
properties which no longer add value.

The policy initiated in September 2006 to sell the residential portfolio was completed during 2007. Total
sales in the reporting year amounted to €132.9m, the majority of which consisted of the remaining
residential portfolio. €79.5m was invested in new acquisitions and the existing portfolio. As a result of these
movements in the portfolio and revaluations amounting to €23.6m, the market value of the portfolio at end
2007 was just over €1.2bn, a slight fall compared to the previous reporting year.

“De Baron” in Hengelo
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The Dutch commercial real estate market in 2007

After positive economic developments in 2006, with a growth of 3% and a healthy commercial real estate
market, it was expected that this trend would continue in 2007. Initial yields indeed continued to fall in the
first part of the year. Large portfolios were acquired by parties using aggressive financing structures who
were prepared to accept ever-decreasing yields. Furthermore, the figures for the highly cyclical office market
were positive, with a strong take-up of office space. Even the supply of offices, which is still structurally
high in the Netherlands, showed a slight decline. The economy was doing well, with good figures for
growth and employment. This led to positive developments in the other real estate sectors (retail, logistics
and industrial).

The outlook for the economy and the real estate markets has however significantly changed in recent
months. The problems originally arising in the United States in the mortgage market have cast a cloud over
the global financial sector. Confidence between financial institutions has disappeared after a large number
of banks have had to report heavy losses. The effect of this has been to limit the availability of credit. This
could have consequences for the economic process. The effects can already be felt in the capital-intensive
real estate markets. Portfolios are no longer so easy to finance as credit has become more limited, with the
focus at banks and other credit providers on limiting risk. Initial yields will tend to move higher. In view of
the company's solid financing policy, this is an opportunity for Nieuwe Steen Investments. The competition is
declining, meaning that new investments can be acquired at better prices.

Appraisal management

To determine the market value of its investments, Nieuwe Steen Investments uses an appraisal management
system, whereby the market value of all objects is determined internally each quarter. A quarter of the
portfolio is also valued externally each quarter.

The company ensures that the appraisers have all the relevant information available to arrive at a well-
founded opinion. The external appraisers are instructed to determine a value at which the property can be
expected to sell in the open market on the reference date of the valuation. The appraiser obtains this value
by capitalising the expected current and future net rental income.

Nieuwe Steen Investments has evaluated its appraisal process during 2007. This showed that the differences
between the internal valuations and external appraisals or evaluations are well within the standards set by
the company. Valuation is not an exact science, and involves personal interpretation in some respects.
Appraisals will therefore always be subjective to some extent.

Some of the findings of this evaluation are:

+ Nieuwe Steen Investments tends to value its offices slightly higher than the external appraisers;

 Nieuwe Steen Investments tends to value its retail slightly lower than the external appraisers;

« If the difference between the internal and external valuation of a property is more than 10%, the
differences are investigated further;

« In cases where the external valuation within a segment deviates consistently from the internal valuations,
this has led to the adjustment of the parameters for the internal valuation;

* The net difference between the sum of the external valuations spread over the four quarters and the
internal valuation as of 31 December 2007 was minimal (1.3%).

The balance sheet valuations of the individual properties can deviate (significantly) from any

sales proceeds to be realised.

There are several reasons for this in today’s market:

« Our fair value is the sum of the individual valuations. It does not include any premium or discount for the
portfolio as a whole, or for the allocation of the portfolio across the various segments.

« The purchase price for real estate today is determined not only by the value of the property itself but also
by the financing that is available.

« A buyer may have other considerations and objectives in the aquisition of a property than those of
Nieuwe Steen Investments. This difference in objective and expected added value can lead to a difference
in valuation.



Portfolio development

Partly due to the circumstances mentioned of a limited number of acceptable available investment
opportunities, new investments were limited to a sum of €79.5m. Sales (€132.9m) exceeded the new
additions to the portfolio in the reporting year. These amounts, in combination with a significant revaluation
of €23.6m, resulted in a slight decline in the size of the portfolio at end 2007. The development of the
Nieuwe Steen Investments portfolio since incorporation is as follows:
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Strong pillar: Diversification!

Diversification of its investments has always been one of the strong pillars for Nieuwe Steen Investments for
its results and the risk profile of the fund. This consists both of investing in the various real estate categories
and regional diversification. Diversification across a large number of tenants is also important for the
continuity of the results.

The portfolio mix went through several changes in 2007, mainly due to the sale of the residential portfolio.
The real estate portfolio is well diversified regionally within the Netherlands and is not limited to certain
areas. In combination with the diversification across the various real estate categories, the company can
avoid a situation in which rental income depends too heavily on one category in the rental market in the
event of an economic downturn.

The category allocation based on market values of the real estate investments was as follows (in %):

6% 1%
Category specification

46%

Offices

Retail
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Residential
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Acquisitions in the Netherlands in 2007

Nieuwe Steen Investments successfully acquired a number of good properties in 2007 which were suitable
for the Dutch portfolio. Real estate investments totalling €79.5m were made in the following sectors:

« €38.5m in offices (48%)

« €9.8 min retail (12%)

*« €45 m in industrial (6%)

« €26.7m in large-scale retail (34%)

Sales in the Netherlands in 2007

One aspect of portfolio management consists of an acquisition policy focusing on real estate which is
suitable for the portfolio. However sales can also play an important part in the optimisation of the portfolio’s
quality. The main issues are a careful assessment of the longer-term effects on risk, return and quality. Good
reasons for a sale can include the expectation that a building will become vacant and the limited potential
for re-letting, in combination with the technical state of the building and possibly its location. There may
also be reasons for divestment of certain segments, for example the decision to sell the residential portfolio
in 2006.

The sales activities in 2007 were therefore mainly related to the sale of the residential portfolio the company
owned. This was fully completed in 2007. Only a limited number of real estate properties have been
retained for strategic reasons. To achieve an optimal result, the various residential complexes were offered to
the market in different ways. The complexes were delivered to 12 different private investors and one
housing association. Together with the regular individual sales in 2007, a total of 968 homes and apartments
were sold.

Sales in the industrial portfolio included a corporate concourse in Amersfoort, an industrial building in
Den Bosch, an office/industrial building in Amsterdam, an office building in The Hague, an office unit in
Ridderkerk and the large-scale retail building ‘'t Vlaggenschip in Emmen.

Sales proceeds came to a total of €143m (2006: €46.7m), on which book profit was realised of €9.8m
(2004: €7.7m).

Sales are also planned for 2008 of properties which on the basis of the above selection criteria are no
longer suitable for the portfolio in the longer term.

Exploitation of the Dutch portfolio

General

The positive economic developments continuing in 2007 also had positive effect on the various sectors of
the real estate market. The exploitation of the Nieuwe Steen Investments portfolio therefore progressed
satisfactorily during the year. We have already mentioned the high importance of good property
management. For Nieuwe Steen Investments, this has always been a central policy principle. It is essential
that the buildings in the portfolio are in good state, both technically and aesthetically, meaning that our
tenants are and continue to be satisfied tenants.

To further strengthen its strong focus on portfolio management and its commitment as a landlord, Nieuwe
Steen Investments decided to take the opportunity of acquiring the shares of its manager Zeeman Vastgoed
Beheer and integrating the teams in its organisation during the year. From 1 October 2007, the commercial
management of the portfolio is carried out by our own organisation. This also applies to the financial
administration, including the rent and service costs administration. The technical management has been
outsourced to specialist market operators at market rates and conditions.

In 2007 Nieuwe Steen Investments once again succeeded in limiting the financial vacancy in the commercial

real estate portfolio. At end 2007, the total financial vacancy represented rent of €6.5m, which is 6.8% of
the total achievable rent (2006: 6.2%).



There are significant differences in the financial vacancy in each sector in the portfolio:

« Offices 11.4%  (2006: 10.3%)
« Retail 2.8% (2006: 2.9%)
« Large-scale retail - (2006: 1.5%)
« Industrial 0.6% (2006: 2.7%)

The vacancy rate is not a static figure. During the reporting year, the total financial vacancy rate fluctuated
between 5.9% and 6.8%. The fluctuations reflect the dynamics in the real estate portfolio. The rate is
affected by purchases and sales, but also by new lets, rent terminations and tenant bankruptcies.

The rent guarantee for the “La Tour” office building in Apeldoorn came to an end last year. This was the
biggest factor affecting the vacancy rate. We were able to welcome a number of new tenants to this
building in 2007. The “La Tour” building has a floor area of 14,169m? with 299 parking places. Approximately
half of the building is currently let.

Nieuwe Steen Investments concluded new rent agreements in relation to over 51,600 m? in 2007. About half
of these agreements were with existing tenants.

New rent agreements number rent in % m? in %
(x €1,000)
Offices 77 4,523 66 34,135 74
Retail 31 677 26 4,949 13
Large-scale retail 7 807 6 11,255 "
Industrial 2 89 2 1,292 2
Total 117 6,096 100 51,631 100
New rent agreements m? rent in %
(x €1,000)
Existing tenants 22,839 2,891 47
New tenants 28,792 3,205 53
Total 51,631 6,096 100

“La Tour” in Apeldoorn
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Offices

The policy of Nieuwe Steen Investments to focus in its selection of investments on the quality of the offices,
the quality of the location and long-term lets to existing tenants of good financial standing is and remains a
guiding principle, also for the existing portfolio. Through active management, the quality of both the real
estate and the tenants and the duration of the rent agreements can be kept at the desired level. This policy
certainly also applies to the decision-making process for potential new investments. Location, quality of the
building and the tenants all play an important role.

Nieuwe Steen Investments acquired three new office buildings in 2007:
* "Horapark”in Ede;

« “De Baron’ in Hengelo;

« Cruquiusweg in Amsterdam.

Nieuwe Steen Investments will focus on the further expansion of the portfolio within its formulated policy.
Partly due to the current situation in the financial markets, the coming period can reasonably be expected to
offer good opportunities for achieving this further expansion.

The geographical spread of the offices at the end of 2007 was as follows (in %):
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Portfolio features at end 2007

number of theoretical occupancy market gross

properties annual rent rate value initial

(%) yield

(%)

Noord-Holland 13 6,493 94 78,651 83

Noord-Brabant, Limburg " 3,857 98 45,983 84

Utrecht 16 8,188 79 88,751 9.2

Zuid-Holland 19 9,646 91 110,445 8.7

Gelderland 1" 10,835 83 127571 85

Overijssel 8 4,904 88 55,429 89
Friesland, Groningen,

Flevoland, Drente 9 4,404 99 53,500 8.2

Total 87 48,327 89 560,330 8.6

Both the supply and demand sides of the office market developed positively in 2007. However due to the
economic situation, tenants looking for new office space have a wide range to choose from. It is obvious
that tenants whose current rent agreement is coming to an end will include quality and their subjective
experience of the tenancy in their considerations when considering whether to retain their existing space or
to relocate. Nieuwe Steen Investments is convinced that it will meet this demand even better now that it
has its own internal property management.

The size of the offices in the portfolio means that the tenant base mostly consists of small and medium-
sized companies. The commercial department is in regular contact with the decision-makers in these
companies. This means that at an early stage Nieuwe Steen Investments can be aware of tenants’ queries
and desires so that tailor-made solutions and service packages designed for the tenant can be provided.

Mergers and acquisitions in Dutch business were relatively numerous in 2007. The many reorganizations also
affected the needs of these companies with regard to their accommodation. With its tenant-oriented policy,
Nieuwe Steen Investments was also able to assist in this respect.

Nieuwe Steen Investments has a large number of different tenants (360) in its office properties. A list of
the 10 largest tenants is given below. These tenants collectively represent 29.8% of the theoretical rental
income. None of them is so dominant that they form an unacceptable risk to the size of the rental income
of Nieuwe Steen Investments.

The 10 largest X €1m % of total
office tenats:*) rental income
offices

Rijksgebouwendienst 21 4.9%

Stichting de Thuiszorg Icare 2.0 4.7%

Getronics Pink Roccade Nederland B.V. 1.7 4.0%

@Home B.V. 1.7 3.9%

De Maatschap Ernst & Young Accountants 11 2.7%

Stichting Regionaal Opleidingscentrum Amsterdam 1.0 2.4%

Gemeente Heerlen 1.0 2.3%

Friesland Coberco Dairy Foods B.V. 0.8 1.9%

Atos Origin Nederland B.V. 0.7 1.5%

Ingenieursbureau Oranjewoud B.V. 0.7 1.5%

Top 10 office tenants 128 29.8%

*) Total number of office tenants: 360
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The table below shows the expiration dates of lets in the office portfolio. Nieuwe Steen Investments defines
the expiration date as the first date on which the tenant can terminate the let without additional costs.

The average life to maturity is 3.7 years (2006: 3.7 years). Nieuwe Steen Investments notes that fewer
agreements will expire in 2008 (4%) compared to 2007 (12%).

Maturity and 12.00 ™ :
expiration dates 1000 23%
of rent contracts
offices 800
(x €1m)

6.00

4.00

2.00

0.00

2008 2009 2010 201 2012 2013 and
thereafter

The office rent agreements expiring in 2007 were mostly concluded in 2002 and therefore let at rents
above the current market rent. The development of re-letting of vacant space and extension of rent
agreements in 2007 showed that this lower level had to be accepted. A list of the rent development
during 2007 is given below.

Rent development 2007 2006
offices Rent as of 1-1-2007 and 1-1-2006 resp. 48,020 46,990
(x €1,000) Indexation and other changes in rent - 2,150 - 693
Purchases in 2007 and 2006 resp. 2,511 1,862
Sales in 2007 and 2006 resp. - 54 - 139
Rent as of 1-1-2008 and 1-1-2007 resp. 48,327 48,020
Retail

Shops and shopping centres form an important part of the Nieuwe Steen Investments real estate portfolio.
In general, this sector is seen as a strong investment category which holds its value. The location
characteristics of retail outlets are of essential importance, including the catchment area they serve.

Within the Nieuwe Steen Investments retail portfolio, the renovation and expansion of the shopping centre
on Vasco Da Gamalaan in Utrecht were completed in 2007. The area of the centre was increased by 704 m?,
The opening of “De Leesten” shopping centre in Zutphen was celebrated in 2007. This local shopping centre
was acquired in 2006, and is an asset to our portfolio.

The shopping centre “De Bleek” in Harderwijk was purchased in 2007.

Vasco da Gamalaan in Utrecht




At end 2007, the retail portfolio represented 39% of the total Nieuwe Steen Investments real estate
portfolio. The retail portfolio features a large number of properties (59) and tenants (650). The retail
portfolio focuses on local shopping centres providing for people’s daily needs. The table below shows the
main tenants in the retail portfolio, the supermarket premises.

Supermarket premises

2007
Ahold 12
Aldi 5
Bas van der Heijden 2
Deen 2
Jumbo 2
Lid! 8
Plus 7
Super de Boer 1
Sundry 5
Total 54

2006

Som—oNnNO S

al
Wi

The letting of the retail portfolio is proceeding as desired. The occupancy ratio at the end of 2007 was
97.2% (2006: 97.1%). The provision of rent-free periods and other incentives is limited. The level of rent can
be described as in line with the market. During 2007, new rent agreements were generally continued at the
existing rent or at a slightly higher rent. The table below shows the development of rent during 2007.

Rent development
retail
(x €1,000)

2007
Rent as of 1-1-2007 and 1-1-2006 resp 33,154
Indexation and other changes in rent 594
Purchases in 2007 and 2006 resp. 899

Sales in 2007 and 2006 resp. -
Rent as of 1-1-2008 and 1-1-2007 resp. 34,647

2006
32,239
133
1,118

- 336
33,154

Rent agreements are generally concluded for a period of 5 years, with the possibility of termination for both
tenant and landlord. Rent agreements are also concluded for other periods to maturity. A summary of the
rent agreements in existence as of end 2007 is shown in the figure below.

Expiration and extension
dates of rent

contracts retail

(x €1m)

12.00

10.00

33%

800

6.00

4.00

200

0.00
2008 2009 2010 201

2012

2013 and
thereafter
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Top 10 largest x€1m

retail tenants: *)
Ahold 28
Laurus 2.0
Plus 13
Lid! 11
Kruidvat, Trekpleister 0.9
Blokker 0.8
C&A 0.6
Aldi 0.5
Action 04
Xenos _04
Top 10 retail tenants 10.8

*) Total number of tenants: 650

Large-scale retail

The following large-scale retail projects were obtained in 2007:
« "Mortiere” (part of phase 4) in Middelburg;

« Einsteinstraat in Veenendaal.

% of total

Rental income

retail

8.3%
6.0%
3.8%
33%
2.6%
24%
1.7%
1.6%
1.3%
1.3%
32.3%

Completed phases of the “Mortiere” furniture strip in Middelburg were added to the portfolio in 2005 and
2006. The total area covers 20,090 m?* of large-scale retail. Part of phase 4 (2,596 m?) was delivered fully let
in 2007. The remainder (5,486 m?) is expected to be added to the portfolio in Q1 2008, also fully let.

The last retail unit on “Het Rietveld” furniture strip in Apeldoorn opened in Q3 2007. This completes the
metamorphosis of this furniture strip, and the business operators are now realising good sales.

Rent development
large-scale retail
(x €1,000)

Expiration and extension
dates of rent

contracts

large-scale retail

(x €1m)

2007
Rent as of 1-1-2007 and 1-1-2006 resp. 6,120
Indexation and other changes in rent 195
Purchases in 2007 and 2006 resp. 1,510
Sales in 2007 and 2006 resp. - 607

Rent as of 1-1-2008 and 1-1-2007 resp. 7218

2006
5,308
334
478

6,120

4.00
350

54%

3.00

250

200
150

1.00

0.50

0.00
2008 2009 2010 2011

2012

2013 and
thereafter



Industrial

The proportion of industrial properties in the Nieuwe Steen Investments is limited. Nonetheless, this
category, which includes potential investments in logistics real estate, offers interesting returns. With its
different risk profile and thereby better initial yields, the category adds value to the company's total result.
Since most of these properties are let to a single tenant, the creditworthiness of that tenant plays an
important part in the selection of investments.

The following industrial properties were purchased in 2007:

« Palmpolstraat in Almere;
« Macroweg in Venray.

Rent development
industrial
(x €1,000)

Maturity and
extension dates
of rent contracts
industrial

(x €1m)

Cruquisweg in Amsterdam

2007 2006
Rent as of 1-1-2007 and 1-1-2006 resp. 5,487 5378
Indexation and other changes in rent - 6 68
Purchases in 2007 and 2006 resp. 357 275
Sales in 2007 and 2006 resp. - 141 - 234
Rent as of 1-1-2008 and 1-1-2007 resp. 5,697 5,487

250

36%

2008 2009 2010 201 2012 2013 and
thereafter
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INTERNATIONAL

Nieuwe Steen Investments headed in a new direction in the autumn of 2007, reformulating its investment
policy to allow for investments outside the Netherlands. A number of preconditions were expressly
established for the new international operations. The risk profile of the acquisitions would have to be similar
to that of the investments NSI has been making in the Netherlands over the years. The quality of the real
estate is therefore the first priority. A number of factors are important here. In other countries as well, the
properties selected by Nieuwe Steen Investments must fall within the investment categories for many years
considered appropriate in the Netherlands, including investments in offices and retail, or shopping centres.
Location, the technical state of the buildings and the letting situation are other important benchmarks. The
quality of the tenants and the (remaining) life of the rental agreements certainly play a crucial role in the
selection process. After all, the quality of its income in the longer term lays a solid foundation for the
success of Nieuwe Steen Investments, also internationally.

The investment policy of Nieuwe Steen Investments also involves a critical selection of countries in principle
eligible for investment. When investing in real estate, the economic situation and outlook in a country,
besides the location, are of great importance. In locations where businesses can further expand and develop
within the economic process, they will be reliable tenants as well. In a positive economic situation, there will
be more potential tenants appearing, and this will boost the commercial real estate market.

Political stability is an essential consideration in country selection. Political stability means legal certainty, and
certainty regarding current and future legislation and the legal system. Our rights as the owner of the real
estate and our position as a landlord must be properly protected.

A country’s tax climate is another prominent factor for real estate investors. A number of taxes may be
involved in a purchase, such as (local) transfer tax and value-added tax. There are also various taxes payable
during operation.

A significant factor in this context is Nieuwe Steen Investments’ status in the Netherlands as a fiscal
investment institution, whereby it is zero-rated for corporation tax. The company does not have this status
in other countries, so that it is liable for corporation tax at local rates on its taxable profits in such countries.
This affects the selection of projects, the financing structure and the legal and corporate structures required
to achieve the most advantageous position possible. Nieuwe Steen Investments strives to establish the tax
structures most appropriate to its Dutch tax status. As is the case for the investments in our home market,
the international investments must generate a positive contribution to the total result of Nieuwe Steen
Investments and the result per share.

The above reflections and preconditions played an important part in the determination of which countries
should form the spearhead of our first steps on the international playing field. These choices were also
partly influenced by the existing networks of relationships of the management board and the company. It
was clear from the start that the eurozone would be the most suitable investment area, as it corresponds
well to the company's traditional approach. Outside euroland, Switzerland was earmarked as

potentially interesting.

It was also established that focusing on a limited number of countries would be appropriate for the
intended expansion of Nieuwe Steen Investments. Nieuwe Steen Investments is now striving to build a
substantial portfolio in a limited number of countries. Germany, Austria and Switzerland have been
designated as target countries for the construction of the international portfolio.

Based on the many reactions the management of Nieuwe Steen Investments has the confidence that the
course it had embarked on could give an important boost to the further expansion of a strong and
profitable investment portfolio.



Switzerland

The first international acquisitions of Nieuwe Steen Investments were realised in the first quarter of 2008.
In Switzerland, this concerned the acquisition of the “Herti” shopping centre with offices above in Zug for
an investment value of CHF 35.1m (€21.2m). The office building “SilverGate” in Thalwil was furthermore

acquired for an investment of CHF 44.2m (€28m). The total investment is therefore CHF 79.3m (€49.2m).

Economy

Switzerland has a stable economy with moderate growth of around 2% to 3% per year. Similar growth
rates are expected in coming years. Inflation is limited to 1% to 2% per year. Employment is strong, with
unemployment below 3%.

The legal and certainly the fiscal differences in the 26 independent cantons are however complicated. As
regards real estate, there are big differences in transfer tax and other levies. There are also a considerable
number of differences in the levy of corporation tax. Besides the federal levy, the cantons are also entitled
to levy corporation tax.

These factors complicate investment decisions.

Switzerland still has its own currency, the Swiss franc. The rate against the euro has been relatively stable in
recent years. Compared to the eurozone, interest rates are attractive.

Real estate market

The Swiss real estate market has traditionally been closed, leading international real estate investors to look
elsewhere. Until 10 years ago, ownership of property in Switzerland was restricted to Swiss nationals.
International investors could therefore only build up their holdings in this country by means of local entities.

Property ownership by foreign investors has been permitted by the Swiss government since 1997. There are
still limitations applying to residential property, and for commercial real estate used by government bodies.

“SilverGate” in Thalwil, Switzerland
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Otherwise, the Swiss market has a similar dynamic to other property markets in Western Europe. The
traditionally strong financial sector has always been an important investor group in Swiss real estate, and
this has continued to be the case during the last decade. Around 80% of the investment property in
Switzerland is still in the hands of local parties and private individuals. Only a limited number of international
players have become active in this country in recent years, however interest in Switzerland is growing.

The offices market

From an international perspective, the office markets around Zurich and Geneva are the most important
areas. For Zurich, finance and industry are the leading sectors. In addition to the financial sector, office use
around Geneva is dominated by the various organs of the United Nations. The markets in Basle and Berne
are important to a lesser extent. However there are still potentially very interesting transactions possible at
regional level. More than 50% of the office space in Switzerland is outside the four most important markets.
Vacancy in the office markets has been running at around 11% for a number of years, partly due to new
office development.

In general, initial yields are low compared to real estate markets in Western Europe. However the attractive
interest rates available in Swiss francs mean that investment opportunities do not compare unfavourably
with investments in the eurozone countries.

The retail market

The retail market also features wide diversification. The market is significantly dominated by the large Swiss
retail chains Migros and Coop, which are tenants in many locations. In addition to their own brands, both
parties have sub-labels positioning them in the various sectors of the retail market. The two retail chains are
the most important drivers for shopping centres. International chains are also increasingly becoming
important users of shopping centres, supplemented by local operators. Vacancy rates in the retail market are
limited at around 2%.

Further international development

The management of Nieuwe Steen Investments is satisfied with the first successful acquisitions in
Switzerland and expects that, partly due to the market opportunities opening up, new investments in the
chosen markets (Germany, Austria and Switzerland) will arise. Return and a long-term vision remain our
fixed values.

“SilverGate” in Thalwil, Switzerland




OUTLOOK

Strategy

In 2007, the foundation was laid for the implementation of our ambitious growth strategy in the coming
years. The objective is to double the size of the portfolio in three years, mainly through the building of a real
estate portfolio outside the Netherlands. In 2007 a start was made on the implementation of this strategy
by making some adjustments to the internal organisation and identifying investment opportunities in
Germany, Austria and Switzerland. These countries have been chosen for their stable economic and fiscal
climate and their mature real estate markets. Switzerland moreover offers the benefit of low interest rates.
The currency risk will to an important extent be hedged.

While retaining its 50-50 financing principle Nieuwe Steen Investments can, partly due to the residential
sales, invest a further €50m before the balance sheet ratios would be affected and therefore additional
shareholders’ equity would have to be raised.

Besides acquisitions outside the Netherlands, Nieuwe Steen Investments will continue to optimise its
portfolio in the Netherlands. The Netherlands remains the company’s home market, a market in which we
have accumulated a vast amount of experience over the years.

Portfolio

We expect the portfolio to be expanded by at least €250m in new investments in the Netherlands and
abroad in 2008. Nieuwe Steen Investments will continue its policy of improving the quality of the portfolio
by disposing of objects with a less favourable risk/return profile and objects which are or are expected to
become vacant on a long-term basis.

For the company, the direct effects of the volatility in the credit markets will be expected to be limited.
Indirectly, the crisis is creating opportunities as competitors have fallen away and the average portfolios on
offer have become smaller, meaning that there is potential for Nieuwe Steen Investments to buy.

As of 31 December 2007, investment obligations had been entered into amounting to approximately €27m:
« the last phase of the "Mortiere" furniture strip in Middelburg (5,486 m?, delivery 2008).
« the "Herti” shopping centre with offices above in Zug, Switzerland (8,219 m?).

“Herti” in Zug, Switserland
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Occupancy rate

The bottom in the offices market seems already to have been reached. Volume is picking up, and rents are
stabilising. With a large surplus of supply, it is still definitely a tenants' market. This means that for new lets,
but also in discussions over the extension of existing contracts, tough negotiation is required.

A higher-than-average number of rent contracts in the Nieuwe Steen Investments portfolio expired in 2006
and 2007. Fewer large rent contracts will expire in the coming year. Most of the contracts expiring in 2008

were concluded in 2003, when rents had already fallen. Compared to previous years therefore, there will be
less pressure on income due to falling rents and/or incentives. We expect the vacancy rate to remain limited
to around 5%. The - financial - vacancy in the entire portfolio is expected to remain limited to not more than 8%.

Results

Any improvement to the direct result in 2008 will primarily be generated by new acquisitions in the
Netherlands or abroad. Since the scale and timing are not yet established, we will restrict ourselves to
stating our expectation that the direct result for the whole of 2008 will amount to at least the same direct
result per share as in 2007.

Since the indirect result consists of the movement in the market value of the real estate portfolio and the
derivatives and the realised sale results on properties sold, no concrete forecast for this can be given.

Hoorn, 21 February 2008

ing. J.J.M. Reijnen, CEO
R.JJ.M. Storms




Bleek, Luttekepoortstraat in Harderwijk

Address: Bleek 2, 100, 102 and
Luttekepoortstraat 57,
59-65 en 67

Category: retail

Construction year: 2002

Total lettable space: 2,345 m?

Parking spaces: enough

Occupancy rate: 100%

Theoretical gross annual rent: €353,000

Market value: €5,113,000

Important tenants: Action Non Food, Bristol,
ANWB

Shoppingcenter “De Bleek” is a small-scale retail
location in the direct neighbourhood of the centre

of Harderwijk. There are parking spaces on the street,
directly in front of the shops and in the direct

vicinity there are lager parking sites. There are
apartments above the shops which are not owned
by Nieuwe Steen Investments.
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rapark” in Ede

Address: Bennekomseweg 41 en 43 These are two very nice office
Category: offices buildings. Both have four floors
Construction year: and both have a parking-lot
Total lettable space: r with 102 parking spaces.
Parking spaces: There are an extra 72 parking

Occupancy rate: spaces at surface level.
Theoretical gross annual rent:  €1,630,000 These buildings are situated
Market value: €22,815,000 on a high-visibility location.
Important tenants: Ministry of Agriculture, Ministry of

Justice, Dutch patent bureau




Cruquiusweg in Amsterdam

Address:

Category:

Construction year:

Total lettable space:

Parking spaces:

Occupancy rate:

Theoretical gross annual rent:
Market value:

Important tenants:

Cruquiusweg 111
offices

2006

3,264 m’

32

100%

€479,000

€6,653,000

a designer/producer of
project illumination
equipments, a wholesalers
in company clothing's,
a property developer

This stand-alone industrial-/office
building is the first of four buildings in
line that are going to be build here. It is
situated on the “Cruquius” business park
near KNSM island and Borneo island in
Amsterdam (Zeeburg). The park is going
to be revitalized completely.

This building stands out because of

its modern and special design. It has a
fantastic view all around on the water
(Het Y — Amsterdam Rijnkanaal —
harbours).
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“De Baron” in Hengelo

Address: Demmersweg
Category: offices
Construction year: 2007

Total lettable space: 3,169 m?
Parking spaces: 61

Occupancy rate: 100%
Theoretical gross annual rent:  €434,000
Market value: €5,648,000
Important tenants: NEM

This is a brand-new building that has been delivered turn-key
to the tenant. It has 5 floors, on the ground floor there is only
the central entrance and escape staircases. There are 61
parking spaces partly underneath the building and partly on
street level, the terrain can be closed.

-i .
The building is situated on business park “Westermaat-Noord” I\' | .‘“

on the north side of Hengelo near the motorway A1 towards

Germany and the provincial road to the city centre.




Palmpolstraat in Almere

Address:

Category:

Construction year:

Total lettable space:

Parking spaces:

Occupancy rate:

Theoretical gross annual rent:
Market value:

Important tenants:

Palmpolstraat 27-31
industrials

2007

1,665 m?

25

100%

€186,000

€2,229,000

a wholesalers illumination
equipments, a developer of
ergonomic products.

This is a small scale industrial building

that can internally be arranged to the

renters wishes. The building is situated
near the A6 highway on the business

park “Veluwsekant Oost".
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Macroweg in Venray

Address:

Category:

Construction year:

Total lettable space:

Parking spaces:

Occupancy rate:

Theoretical gross annual rent:
Market value:

"m
i "ﬂnmm

|

=

i

Macroweg 18 in Venray
industrials

100%

€176,000
€2,116,000
Verhoeven wood
construction mill

REPORT OF THE MANAGEMENT BOARD

This is a small scale industrial building
situated near the A73 motorway on
business park “Smak-ter-Heide".




“Mortiere” in Middelburg

Address: Torenweg This newly developed large scale retail
Category: large scale retail property (a total of 20,090 m?) on the
Construction year: 2005/2006/2007 furniture boulevard “Mortiere” is being

Total lettable space: 14,604 m? delivered to Nieuwe Steen Investments

Parking spaces: enough in different phases and only completely

Occupancy rate: 100% rented. The first phase was delivered to

Theoretical gross annual rent:  €1,037,000 us in 2005 and the last phase will be

Market value: £€14,516,000 delivered in the first quarter of 2008.

Important tenants: Kwantum, Poppeliers, There are 980 free parking spaces on
Leen Bakker, Carpetland the middle grounds.
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Einsteinstraat in Veenendaal

Address: Einsteinstraat 1
Category: large scale retail
Construction year: 2005
Total lettable space: 19,539 m?
Parking spaces: enough
Occupancy rate: 100%
Theoretical gross annual rent:  €1,518,000
Market value: €21,624,000
Important tenants: Eijkerkamp,
Bruynzeel
Keukens,
\[J(EE]
Slaapkamers,
Keuken & Bad
3000

This home furnishings department store of
three levels was build in 2005. Is has a wide
parking-lot underneath. The building has a
perfect mixture of national known furnishing
shops and a few locally well acknowledged
furnishing shops. The building also has the
possibility to hold conferences. There are
220 parking spaces in the parking-lot and
an additional 30 outside the building.

The building is situated near the A12
motorway and the city-ring of Veenendaal.
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CONSOLIDATED PROFIT AND LOSS ACCOUNT

(x €1,000)

Note 2007 2006
Gross rental income 3 89,635 91,939
Exploitation costs 4 - 8,507 - 9,036
Management costs 5 - 2,379 - 2792
Net rental income 3 78,749 80,111
Revaluation of investments 6 23,583 18,666
102,332 98,777
Realised result on sales of investments 7 9,809 7747
Total net proceeds from investments 112,141 106,524
Interest 8 27,056 28,462
Movement in fair value of derivatives 8 - 4,837 - 7209
Financing result 22,219 21,253
Balance 89,922 85,271
General costs 9 - 3,765 - 3,353
Revaluation costs 10 - 526 - 227
Costs of strategic reorientation - 403 -
Profit before tax 85,228 81,691
Corporation tax 11 - 145 - 58
Profit after tax 85,083 81,633
Data per share (x €1)
Profit after tax 18 2.38 2.28
Diluted profit after tax 18 2.38 2.28
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DIRECT AND INDIRECT INVESTMENT RESULT

(x €1,000)

ANNUAL FINANCIAL STATEMENTS

2007 2006
Gross rental income 89,635 91,939
Exploitation costs - 8,507 - 9,036
Management costs - 2,379 - 2,792
Net rental income 78,749 80,111
Interest - 27169 - 28332
General costs - 3,625 - 3211
Direct investment result before tax 47955 48,568
Corporation tax - 145 - 58
Direct investment result 47,810 48,510
Revaluation of investments 23,583 18,666
Net result on sales of investments 9,669 7,605
Movement in fair value of derivatives 4,950 7079
Revaluation costs - 526 - 227
Costs of strategic reorientation - 403 -
Indirect investment result 37,273 33,123
Total investment result 85,083 81,633
Data per share (x €1)
Direct investment result 134 136
Indirect investment result 1.04 0.92
Total investment result 2.38 2.28



CONSOLIDATED BALANCE SHEET

BEFORE PROPOSED PROFIT APPROPRIATION FOR 2007Q4

(x €1,000)

Note 31-12-2007 31-12-2006
Assets
Real estate investments 12 1,214,069 1,243,111
Real estate under construction 13 - 4,750
Total investments 1,214,069 1,247,861
Goodwill 14 8,205 -
Tangible fixed assets 15 4,508 350
Derivative instruments 21 10,476 6,288
Prepayment and accrued income
relating to rental incentives 1,110 826
Total fixed assets 1,238,368 1,255,325
Debtors and other accounts receivable 16 6,794 6,388
Cash - -
Total current assets 6,794 6,388
Total assets 1,245,162 1,261,713
Shareholders’ equity
Issued share capital 17 16,458 16,458
Share premium reserve 17 360,090 360,090
Other reserves 17 227556 194,576
Result financial year after payment
of interim-dividend 17 49,304 45138
Total shareholder’s equity 653,408 616,262
Liabilities
Mortgage loans 19 531,424 513,402
Derivative instruments 22 45 694
Total long-term liabilities 531,469 514,096
Required redemption of long-term debt 19 497 395
Banks 20 38,052 106,230
Other accounts payable and accruals
and deferred income 21 21,736 24,730
Total current liabilities 60,285 131,355
Total liabilities 591,754 645,451
Total shareholder’s equity and liabilities 1,245,162 1,261,713
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CONSOLIDATED CASH FLOW STATEMENT

(x €1,000)

ANNUAL FINANCIAL STATEMENTS

2007 2006
Profit after tax 85,083 81,633
Adjusted for:
Revaluation of investments - 23,583 - 18,666
Financing result 22,219 21,253
Cash flow from operations 83.719 84.220
Movement in debtors and other receivables - 4765 - 1,018
Movement in accounts payable*) - 6,944 6,187
Interest paid - 27056 - 28,462
Cash flow from operation activities 44,954 60,927
Purchases of real estate investments
and investment in existing objects 79,483 - 72,092
Sales of real estate investments 132,946 38,686
Movement in prepayments and accrued income
relating to rental incentives - 284 - 826
Net cash flow Zeeman Vastgoed Beheer purchase - 104 -
Movement in tangible fixed assets - 246 89
Cash flow from investment activities 53,037 - 34,143
Dividend paid - 47944 - 48,660
Drawdown of loans 100,000 62,736
Redemption of loans - 81,876 - 68,266
Financing cash flow - 29,820 - 54,190
Net cash flow 68,171 - 27,406
Exchange-rate differences 7 -
Accounts payable to banks as of 1 January - 106,230 - 78824
Accounts payable to banks as of close - 38,052 - 106,230

*) excluding debts to banks and cash loans



CONSOLIDATED STATEMENT OF
MOVEMENTS IN SHAREHOLDERS' EQUITY

(x €1,000)

The development of the item shareholders’ equity in 2007 was as follows:

Unallocated

Share result for the

Issued premium Other financial
Note capital reserve  reserves year Total
Situation as of 31 December 2006 16,458 360,090 194,576 45,138 616,262
Final 2006 cash dividend paid 17 - - - 12,165 - - 12,165
Profit allocation 2006 - - 45,138 - 45138 -
Result for the 2007 financial year - - - 85,083 85,083
Interim 2007 cash dividend paid 17 - - - - 35,779 - 35,779
Exchange-rate differences - - 7 - 7
Situation as of 31 December 2007 16,458 360,090 227,546 49.304 653,408

The development of the item shareholders’ equity in 2006 was as follows:

Unallocated

Share result for the

Issued premium Other financial
Note capital reserve  reserves year Total
Situation as of 31 December 2005 16,458 360,090 151,824 54,917 583,289
Final 2005 cash dividend paid 17 - - - 12,165 - - 12,165
Profit allocation 2005 - - 54,917 - 54917 -
Result for the 2006 financial year - - - 81,633 81,633
Interim 2006 cash dividend paid 17 - - - - 36,495 - 36,495
Situation as of 31 December 2006 16,458 360,090 194,576 45,138 616,262
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NOTES TO THE CONSOLIDATED ANNUAL
FINANCIAL STATEMENTS

GENERAL INFORMATION

Nieuwe Steen Investments N.V. (“the company”, having its registered office in Hoorn) is a closed-end real estate
investment company with variable capital. The consolidated annual financial statements of the company for the
year ending on 31 December 2007 relate to the company and its subsidiary companies (referred to collectively as
“the group”).

The annual financial statements were approved by the Management Board and the Supervisory Board on
21 February 2008. The annual financial statements will be submitted for adoption to the General Meeting of
Shareholders on 27 March 2008.

The Authority for the Financial Markets (AFM) granted the company a licence under the Dutch Financial
Investment Institutions Supervision Act [Wet toezicht beleggingsinstellingen] on 13 July 2006.

1. PRINCIPLES FOR CONSOLIDATED FINANCIAL REPORTING
a. Statement of compliance

The company’s consolidated annual financial statements are prepared in accordance with the International
Financial Reporting Standards (IFRS) and the interpretations thereof established by the International
Accounting Standards Board (IASB) and approved by the European Commission as of 31 December 2007.

Certain new standards, interpretations and changes to existing standards have been published that are
compulsory for the group’s reporting periods on or after 1 January 2008. The group has decided not to
apply these standards, interpretations and changes in advance. The following describes the effects of the new
standards, changes and interpretations to the extent they are relevant for the group on the consolidated financial
statements for 2008 and thereafter.

« IFRS 8 Operating Segments
This new standard, which takes effect on 1 January 2009, replaces IAS 14 Segment Reporting. The standard
gives new guidelines regarding the information that needs to be explained in the segments to be distinguished.
The segments to be distinguished and the information to be explained have to be in line with the internal
reports in use. The group will apply this standard in its annual financial statements for 2008.

« Amendment to IAS 23 Borrowing Costs (financing costs)
The expectation is that this amendment, that makes activation of the interest charges compulsory in project
development will have no effect on the group's financial statements for 2008.

« IFRIC 12 Service Concession Arrangements
This interpretation, which takes effect for financial years beginning on or after 1 January 2008, provides guiding
principles for the way in which operators should administer services provided under public-private concession
arrangements. If applicable, the group will apply this standard in its financial statements for 2008.

« IFRIC 14 Limit on a defined benefit asset
This interpretation, which is effective for financial years beginning on or after 1 January 2008, applies to pension
plans which qualify as Defined Benefit plans. This interpretation is not expected to affect the group's financial
statements for 2008.



b. Principles used for the preparation of the financial reporting

Figures stated in the annual financial statements are in thousands of euros unless otherwise indicated.
The annual financial statements are prepared on the basis of historical cost price, with the exception of the
following assets, which are valued at fair value: real estate investments and derivative instruments.

Interim financial reports in the form of quarterly statements are prepared in accordance with the IAS 34
“Interim Reporting” standard.

The preparation of the annual financial statements in accordance with the International Financial Reporting
Standards (IFRS) requires that the Management Board forms opinions regarding estimates and assumptions
that affect the application of accounting principles and reported figures for assets, liabilities, income and
expenses. The estimates and associated assumptions are based on past experience and other factors
considered to be reasonable given the circumstances. The results of this form the basis for the opinion of
the book value of assets and liabilities that cannot be easily obtained from other sources. Actual results
could differ from these estimates. The estimates and underlying assumptions are continually assessed.
Revisions to estimates are wholly included in the year in which the revision is made, if the effect thereof
only applies to the year in question; revisions affecting both the reporting year and future periods are
applied to the current and future periods.

The profit and loss account included in the corporate financial statements of the company is given in
abbreviated form, in accordance with article 402, Book 2 of the Dutch Civil Code.

c. Principles for consolidtion
Subsidiary companies
The annual financial statements of subsidiary companies are included in the consolidated financial

statements from the date of commencement of a controlling interest until the date on which this ends.

The consolidated annual financial statements concern Nieuwe Steen Investments NV and the following
100%-owned subsidiaries:

Nieuwe Steen Investments (Swiss) AG Zug, Switzerland
NSI Bedrijffsgebouwen BV Hoorn

NSI Beheer BV Hoorn

NSI Hoorn BV Hoorn

NSI International BV Hoorn

NSI Kantoren BV Hoorn

NSI Management BV Hoorn

NSI Monument BV Hoorn

NSI Volumineuze Detailhandel BV Hoorn

NSI Winkels BV Hoorn

NSI Woningen BV Hoorn

Zeeman Vastgoed Beheer BV Hoorn (taking of 1 October 2007)

Elimination of mutual transactions
Balances within the group and any unrealised profits and losses on transactions within the group have been
eliminated in the consolidated financial statements.

Goodwill

The acquisition price of an acquired subsidiary company is valued at the market value of the assets and the
debt entered into or assumed on the date of transfer, plus the costs directly related to the acquisition. The
positive difference between the acquisition price and the market value of the assets, liabilities and conditional
obligations on the date of acquisition is reported as goodwill. If the acquisition price is lower than the
market value of the subsidiary company acquired, the difference is reported directly in the profit and loss
account. After inclusion in the balance sheet, goodwill is reported under assets, allocated to the cash-flow
generating items and valued at cost price, less any special impairment loss. Goodwill is assessed

annually for significant impairment loss, or more frequently in case of events or changing circumstances
involving a potential impairment loss.



A/ ST NIEUWE STEEN INVESTMENTS NOTES TO THE CONSOLIDATED ANNUAL FINANCIAL STATEMENTS

Conversion of foreign currency and processing of exchange-rate differences

The consolidated annual financial statements are presented in euros, the company's operating and reporting
currency. Assets and liabilities in foreign currency are converted into euros at the exchange rate prevailing on
the balance sheet date. Transactions in foreign currency are converted at the average exchange rate in the
month concerned. Price differences arising from conversion are included in the profit and loss account.

The operating currency of the Swiss subsidiary company is the Swiss franc. The assets and liabilities of the
Swiss subsidiary are converted at the exchange rate prevailing on the balance sheet date. The profit and loss
account is converted into the reporting currency at the average exchange rate in the month concerned.
Differences arising are reported directly in a separate component of equity (reserve for exchange-rate diffe-
rences). On the sale of a foreign company, the cumulative sum of the conversion differences included direct-
ly in the reserve will be included in the profit and loss account.

d. Real estate investments

The real estate investments are included at fair value as at balance sheet date. The fair value is determined
quarterly based on internal appraisals and regularly tested against appraisal values made by independent
authorised experts. The fair value is the market value (costs borne by the purchaser), i.c. the estimated value
at which an investment property could be traded at balance sheet date between well-informed and
independent parties who are prepared to enter into a transaction, both parties operating prudently and
without compulsion. Account is taken of differences between market rent and contract rent, operating
expenses, vacancy, maintenance and future developments.

Changes in the fair value of the property investments are included in the profit and loss account in the
period in which they occur. Realised profits or losses on the sale of a real estate investment are reported in
the period in which the sale takes place as the balance of the net sales proceeds and the most recently
published fair value. No depreciation is applied to the real estate investments, as they are included at fair
value.

Real estate investments are included at the time of acquisition at the integral cost price (including all costs
relating to the purchase, such as legal costs, transfer tax, estate agents costs, the costs of due diligence
investigations and other transaction costs) until the first reporting date, after which the fair value is
applied. Investments made in real estate subsequent to acquisition are included in the value until the first
subsequent reporting date, from which time they are included at fair value.

Appraisal management

To determine the fair value of its investments, Nieuwe Steen Investments NV uses an appraisal

management system whereby the market value of all objects is determined internally each quarter. The

main features of the appraisal management system are:

« The company has developed a model for valuing all objects internally. This internal valuation is updated
quarterly based on data such as contract rent, market rent, vacancy forecasts and interest rates. The
valuation produced is published by the company.

« Once every year, therefore 25% of the portfolio per quarter, a full appraisal is made of all objects by an
external appraiser. This appraisal is primarily for comparison with and as a check of the internal appraisals.

Renovation projects

Renovation projects are projects in which the group starts the renovation or expansion of real estate
investments for further use. Renovation projects are valued at fair value on the same basis as real estate
investments.

The renovation costs contain all the directly attributable costs required to complete the project.



e. Real estate under construction

New construction projects for future use as a real estate investment are classified as real estate under
construction and are valued at cost, subject to any expected special reductions in value. On delivery, the project
is reclassified and from then on is included as a real estate investment and the projects are valued at fair value
on the same basis as real estate investments. The costs associated with real estate under construction contain
all the directly attributable costs required to complete the project.

f. Tangible fixed assets

These include the office, office inventories and the transport fleet. Valuation is made at cost, after
application of depreciation and any special reductions in value.

The group has one individual real estate investment fully in use, so that the whole property is reported
under tangible assets. Depreciation is applied in a straight line to the profit and loss account on the basis of
expected length of use and the remaining value of the asset concerned. Depreciation is not applied to land.

The estimated length of use is as follows:

- real estate 25 years
« office equipment 3-10 years
« transport fleet 4-5 years

g. Debtors and other accounts receivable

Debtors and other accounts receivable are valued at nominal value after deduction for an individually set
provision for uncollectability.

h. Shareholders’ equity

Ordinary shares and priority shares are classified as shareholders’ equity. External costs directly attributable
to the issuance of new shares are deducted from the issue proceeds and applied directly to the profit
reserve.

Dividends are charged to the profit reserve in the period in which they are declared by the company.
i. Mortgage loans

Mortgage loans are valued at amortised costs. The total of the mortgage loans consists of both fixed and
variable interest loans. In principle, the fair value of the variable interest loans is equal to the amortised
costs. Part of the interest-rate risk on the variable interest loans is hedged through interest-rate swaps and
interest caps. Since the fair value of the derivatives is included in the balance sheet, in combination with the
amortised costs of the relevant proportion of the variable interest loans, the net fair value of the variable
interest loans converted to fixed interest by means of derivatives is shown. In principle, the fair value

of the fixed-interest loans is not equal to the amortised costs. The fair value of the fixed-interest loans is
reported in the notes to the item long-term debt. The fair value of the fixed-interest loans is calculated
using the net present value method, at the market interest rates prevailing on 31 December 2007 (including
margin).

Any redemptions of mortgage loans within one year are reported under accounts payable.
j. Derivative instruments
Nieuwe Steen Investments NV uses derivative instruments to (partially) hedge the interest-rate risks associated

with its operations, finance and investment activities. These instruments are not held or granted for trading
purposes.
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When first included, derivatives are valued at cost. After inclusion, derivatives are valued at market value. Profits
or losses arising from changes in the fair value of derivatives are immediately applied to the profit and loss
account. Hedge accounting, whereby changes in value are not applied immediately to shareholders’ equity, is
not used.

The fair value of derivatives is the amount the group would expect to pay or receive if the derivative were

to be liquidated at balance sheet date, taking account of the market interest rate on the balance sheet date and
the current credit risk of the counterparties concerned. Derivatives are included under either fixed assets or
long-term debt depending on the maturity of the loans.

k. Other accounts payable and accruals and deferred income
Other accounts payable and accruals and deferred income are valued at nominal value.
I. Income

Rental income

The rental income from property investments let to commercial tenants on the basis of contractually agreed
rental periods is reported evenly over time over the duration of the rental agreement. Rent-free periods, rent
rebates and other accommodations are reported as an integral part of the total gross rental income. The
suspense balance sheet items thus created are reported under prepayments and accrued income relating to
rent incentives, and are corrected to the fair value of the real estate investments concerned. The rent
received from residential tenants is reported as rental income.

Net result on sales of investments

The profits or losses on the sale of real estate investments are determined as the difference between the
net sales proceeds and the book value of the real estate investments as of the last published (interim)
balance sheet.

m. Costs

Service costs not recharged
The service costs relate to costs in the event of vacant premises and/or other uncollectible service costs as a
result of contractual limitations or uncollectability from tenants.

Exploitation costs

The exploitation costs consist of costs directly related to the exploitation of the property, such as property
tax, insurance premiums, maintenance costs, letting costs and other operating costs.

Costs incurred due to the conclusion of operational rent agreements are reported in the period in which
they are incurred.

Management costs
Management costs include the costs relating to the internal commercial, technical and administrative
management of the real estate and the costs of daily property management paid to third parties.

Financing result

The financing result consists of the interest expenses on loans and debts and interest income on
outstanding loans and receivables, including interest income and expenses based on interest-rate swaps.
The financing result also includes the profits and losses arising from changes in the fair value of

the derivative instruments.

General costs and fund management costs
General costs include advisory costs, office expenses, the remuneration of supervisory directors and the
costs of fund management.

Allocation of management costs to the indirect investment result is made outside the consolidated profit
and loss account for the purpose of determining the direct result available for distribution.



Revaluation costs
Costs relating to the investigation of potential real estate investments and costs relating to the valuation of
real estate investments are reported as revaluation costs.

n. Corporate income tax

The company has the fiscal status of an investment company within the meaning of Article 28 of the 1969
Dutch Corporate Income Tax Act [Wet op de Vennootschapsbelasting 1969]. One important effect of the
status of fiscal investment institution is that the company is zero-rated for corporate income tax and that
the profit available for distribution should be distributed to shareholders within eight months of the end

of the relevant financial year. Due to the mandatory distribution of profits, the whole profit available for
distribution in any year is paid to shareholders before 1 September of the following year.

The main conditions — generally formulated - that have to be met to maintain the status of fiscal investment

institution are:

« the objective and actual business of the companies are the investment of assets;

« the investments are financed with outside capital to a maximum of 60% of the fiscal value of the real
estate and the other investments are financed with outside capital to a maximum of 20%;

« the shares of the company are traded on the Official Market of the Stock Exchange operated by Euronext
Amsterdam NV and neither 45% of the total number of shares (or the associated voting rights) nor 45%
or more of the ordinary shares (or the associated voting rights) which share in the company’s reserves if
the company is dissolved is held by an entity or group of affiliated entities subject to tax on profits;

* no more than 25% of the shares is held by a foreign entity or one natural person or through the
intermediation of foreign entities held by persons or entities living or registered in the Netherlands.

As far as we are aware, the company meets the statutory requirements. As long as the company continues
to meet the conditions and therefore maintain the status of fiscal investment institution, corporate income
tax will not be taken into account in the determination of either the profit or the reserves.

Corporate income tax may be payable on the fiscal results of the Dutch (NSI Management BV and Zeeman
Vastgoed Beheer BV) and foreign subsidiary companies which do not have the tax-free status of a fiscal
investment institution. This tax on taxable profit for the financial year is included in the profit and loss
account.

o. Direct and indirect investment result

In addition to the consolidated profit and loss account, statements of the direct and indirect investment
results are also included for clarification.

Direct investment result

The direct investment result consists of the rental income less exploitation costs, management costs,
general costs and financing costs (including the amortisation of the payments made for derivatives) and the
corporate income tax payable over the reporting period.

Indirect investment result

The indirect investment result consists of the revaluation of the real estate investments, the net result on
sales of investments, movements in the market value of derivative instruments, revaluation costs and an
attributable proportion of the management costs.

p. Summary cash flow statement

The summary cash flow statement is prepared using the indirect method. Exchange differences affecting
cash items are shown separately in the cash flow statement. The accounts payable to banks include bank
overdrafts and cash loans that are repayable on demand and form an integral part of the group’s cash
management.

q. Segmented information

Segmented information is provided based on the category of real estate investment (retail/large-scale retail,
offices, industrial and residential).

The liabilities cannot be charged unambiguous to the segments due to portfolio finance.
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2. SEGMENTED INFORMATION

NOTES TO THE CONSOLIDATED ANNUAL FINANCIAL STATEMENTS

retail/
large-scale retail offices industrial residential total
2007 2006 2007 2006 2007 2006 2007 2006 2007 2006
Gross rental income 38,410 37018 42,541 42,162 5317 5229 3367 7530 89,635 91,939
Exploitation costs -2804 -1915 -4579 -4945 - 440 - 362 - 684 -1.814 - 8507 - 9,036
Management costs - 1,081 - 1179 -1038 - 1156 - 137 - 156 - 123 - 301 - 2379 - 2792
Net rental income 34,525 33,924 36,924 36,061 4,740 4711 2,560 5,415 78,749 80,111
Revaluation result 21,854 13329 -5639 825 2,322 367 5,046 4,45 23,583 18,666
Realised sales result 1,031 72 - 15 - 27 - 105 - 8,998 7,602 9,809 7747
Result by segment 57.410 47,425 31,170 36,859 6,957 5,078 16,604 17162 112,141 106,524
Net financing costs -22,219 -21,253
General costs - 3765 - 3,353
Revaluation costs - 526 - 227
Costs of strategic reorientation - 403 -
Profit before tax 85,228 81,691
Corporation tax - 145 - 58
Profit after tax 85,083 81,633
retail/

large-scale retail offices industrial total
2007 2006 2007 2006 2007 2006 2007 2006 2007 2006
Investments 573,387 523,738 560,330 547245 66,261 61,685 14,091 115.193 1,214,069 1,247861
Other assets 2,891 4,156 8,014 8,087 76 681 - 457 10.981 13.381
Non-allocated assets 20,112 47
Total assets 1,245,162 1,261,713

Purchases/investments
in existing objects 36,445 30,460 38,534 29,705 4,504 3,180 - 8,747 79,483 72,092



3. NET RENTAL INCOME

gross

rental income

exploitation costs

management costs

net

rental income

2007 2006 2007 2006 2007 2006 2007 2006
Retail/large-scale retail 38,410 37,018 - 2,804 - 1915 - 1,081 - 1179 34,525 33,924
Offices 42,541 42,162 - 4,579 - 4945 - 1,038 - 1156 36,924 36,061
Industrial 5317 5229 - 440 - 362 - 137 - 156 4,740 4,711
Residential 3,367 7530 - 684 - 1,814 - 123 - 301 2,560 5,415
Total 89,635 91,939 - 8,507 - 9,036 -2,379 -2,792 78,749 80,111

Nieuwe Steen Investments NV leases its real estate investments on the basis of operating leases with

various maturities. The rental agreement specifies the area, the rent, the other rights and obligations of the
landlord and the tenant, including notice periods, options to extend the rental period and provisions relating

to service costs. In general, the rent is indexed during the life of the rental agreement. The future total

minimum annual rent to be received from operating lease agreements with no option for interim termination
as of 31 December 2007 is approximately as follows:

less than 1 year : €29 m
between 1 and 5 years : €60.5 m
more than 5 years :€26.7 m
total :€90.1 m

4. EXPLOITATION COSTS

2007 2006
Municipal taxes 2,304 2,445
Insurance premiums 611 550
Maintenance costs 1,860 1,622
Service costs not recharged 1,078 1,361
Contributions to owner associations 398 973
Letting costs 1,655 1,725
Other costs 601 360
Total 8,507 9,036
5. MANAGEMENT COSTS

2007 2006
Zeeman Vastgoed Beheer BV (2007 to end Q3) 1,851 2,581
Internal commercial, technical and administrative management (Q4) 275 -
Other property managers 253 211
Total 2,379 2,792

Notes to internal commercial, technical and administrative management

Due to the acquisition of Zeeman Vastgoed Beheer BV as of 1 October 2007, the company has moved from
external to internal commercial, technical and administrative management. As a result of the purchase of
Zeeman Vastgoed Beheer there will be a saving on management costs of €0.02 per share on a yearly basis.
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The composition of the costs for internal commercial, technical and administrative management was
(in Q4 2007) as follows:

Wages and salaries 220
Social insurance costs 21
Pension costs 19
Other personnel costs 2
Depreciation of tangible fixed assets 27
Other operating costs 102
Other income - 98
Interest income and expenses - 18
Total 275

During Q4 2007, Zeeman Vastgoed Beheer BV worked 19 employees, for whom a defined contribution
pension scheme is provided.

6. REVALUATION OF INVESTMENTS

The unrealised movements in value of the investments in the reporting year were:

2007 2006

positive negative total positive negative total

Investments 50,591 27,008 23,583 34,693 17,514 17179
Renovation projects - - - 1,487 - 1,487
Total 50,591 27,008 23,583 36,180 17,514 18,666

7. REALISED RESULT ON SALES OF INVESTMENTS

2007 2006

Sales proceeds of real estate investments 142,982 46,719

Book value at time of sale 132,946 38,686

10,036 8,033

Sales costs - 227 - 286

Total 9,809 7747
8. FINANCING RESULT

2007 2006

Interest income - 355 - 25

Interest expenses 27411 28,487

27,056 28,462

Unrealised movement in fair value of derivatives 4,837 - 7209

Total 22,219 21,253

The interest income and expenses concern interest to be allocated to the reporting year on loans including
interest-rate swap contracts, other accounts payable, accounts receivable and cash.



9. GENERAL COSTS

2007 2006
Fund management costs 2,133 1,892
Auditor’s costs 128 72
Consultancy costs 495 435
Remuneration of supervisory directors and
members of the Investment Board 198 124
Other costs 811 830
Total 3,765 3,353
Notes to the management costs
The costs of the fund management concern:
* management;
* purchase and sale of investments;
« administration;
« secretarial services.
The composition of the management costs was as follows:

2007 2006
Wages and salaries 1,288 1,161
Social insurance costs 92 99
Pension costs 89 78
Other personnel costs 80 49
Depreciation of tangible fixed assets 136 110
Other operating costs 443 395
Interest expenses 5 -
Total 2,133 1,892
11 employees (2006: 11) worked for NSI Management BV during the reporting year (including the
Management Board), for whom a defined contribution pension scheme is provided.
10. REVALUATION COSTS
The revaluation costs in the reporting year were:

2007 2006
Costs of research for potential investments 396 -
Appraisal costs 130 227
Total 526 227
11. CORPORATE INCOME TAX
Reported in the profit and loss account:

2007 2006
Current financial year 145 58
Totaal 145 58

The corporate income tax in the current financial year relates to NSI Management BV and Zeeman Vastgoed
Beheer BV. The participating interests NSI Management BV and Zeeman Vastgoed Beheer BV are not part

of the fiscal investment institution Nieuwe Steen Investments NV for tax purposes, and are liable for

corporate income tax.
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12. REAL ESTATE INVESTMENTS

Movements in the real estate investments were as follows:

real estate renovation 2007 real estate renovation 2006

investments projects total investments projects total
Balance at opening date 1,237211 5,900 1,243,111 1,195,788 - 1,195,788
Purchases 73,981 - 73,981 61,203 - 61,203
Transfers from/to
renovation projects 5,900 - 5,900 - - 3221 3,221 -
Transfers from
real estate under construction 8,933 - 8,933 - - -
Investments 1,319 - 1,319 4,760 1,380 6,140
Sales - 132,946 - - 132,946 - 38498 - 188  -38686
Transfers to
tangible fixed assets - 3912 - - 3912 - - -
Revaluations 23,583 - 23,583 17179 1,487 18,666
Balance at closing date 1,214,069 - 1,214,069 1,237,211 5,900 1,243,111

Development of the investments by category:

retail/ 2007
large-scale retail offices industrial residential total
Balance at opening date 518,988 547245 61,685 115,193 1,243,111
Purchases 32,262 37164 4,555 - 73,981
Transfer from
real estate under construction 8,933 - - - 8,933
Investments - 1,370 - 51 - 1,319
Sales - 8,650 - 15,898 - 2,250 - 106,148 - 132,946
Transfer to
tangible fixed assets - - 3912 - - - 3912
Revaluations 21,854 - 5,639 2,322 5,046 23,583
Balance at closing date 573,387 560,330 66,261 14,091 1,214,069
retail/ 2007
large-scale retail offices industrial residential total
Balance at opening date 484,675 518,421 60,313 132,379 1,195,788
Purchases 22,146 27130 3,180 8,747 61,203
Investments 3,565 2,575 - - 6,140
Sales - 4,426 - 1,690 - 2,175 - 30,395 - 38,686
Revaluations 13,028 809 367 4,462 18,666
Balance at closing date 518,988 547,245 61,685 115,193 1,243,111

The composition of the real estate portfolio is as follows:

2007 2006
Retail (some with residential above)/large-scale retail 47% 42%
Offices 46% 44%
Industrial 6% 5%
Homes and apartments 1% 9%
Total 100% 100%



In the case of two properties with a total value of €3.6m, the group holds only economic ownership.

As of 31 December 2007, real estate with a book value of €1,150.0m (2006: €1,044.3m) was mortgaged as
security for loans taken out and credit facilities at banks of €611.9m at the end of 2007.

Further details of the real estate investments are given in the summary ‘Real estate investments as of
1 January 2008 included in this report.

13. REAL ESTATE UNDER CONSTRUCTION

2007 2006
Balance at opening date 4,750 -
Investments 4,183 -
Transfer to/from real estate investments - 8933 4,750
Balance at closing date - 4,750

The real estate under construction completed during the year relates to the shopping centre “De Leesten” in
Zutphen (3.000 m?). After delivery, this project is classified under real estate investments.

14. GOODWILL

2007 2006
Acquisition by take-over (including purchase costs) 8,205 -
Balance at closing date 8,205 -

In 2007, the company acquired the shares of the external property management company, Zeeman
Vastgoed Beheer BV, for a sum of €8.0m. As of the date of acquisition, the fair value of the
identifiable assets and liabilities of Zeeman Vastgoed Beheer were as follows:

- Tangible fixed assets €0.3m
- Cash €83m
- Accounts payable €8.6m

The goodwill mainly relates to cost savings in relation to external property management as a result of the
acquisition. The company reviews the goodwill annually for significant decline in value by evaluating the
relevant cash-flow generating business element, based on the savings realised on external property
management.

15. TANGIBLE FIXED ASSETS

Tangible fixed assets concern the transport fleet, office equipment and inventory and also the company’s
offices at Nieuwe Steen 27 in Hoorn. Due to a change in the use of the office as a result of the acquisition
of Zeeman Vastgoed Beheer BV, a sum of €3.9m was transferred from real estate investments to tangible
fixed assets on 1 October 2007.

2007 2006
Book value at opening date 350 439
Purchases 94 7
Transfer from real estate investments 3,912 -
Acquisition of tangible fixed assets Zeeman Vastgoed Beheer BV 336 -
Divestments - n - 35
Depreciation - 173 - 125
Book value at closing date 4,508 350
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2007 2006
Acquisition value at closing date 5,461 677
Accumulated depreciation - 953 - 327
Book value at closing date 4,508 350
16. DEBTORS AND OTHER ACCOUNTS RECEIVABLE

2007 2006
Debtors 1,349 590
Claim on managers of investments - 4,380
Prepayments for expansions and purchases 2,285 140
Dutch VAT 2,478 677
Tenant loans 237 60
Other accounts receivable and accrued income and prepaid expenses 445 541
Total 6,794 6,388

Under receivables, the total items included with a maturity longer than one year is €2,2 m (2006: €0,6 m).
The value-added tax item mostly concerns a reassessment which will be compensated by a rent surcharge

in the coming years.

17. SHAREHOLDERS' EQUITY
Issued capital

The authorised share capital is divided into:

- 74,995,000 ordinary shares with a nominal value of €0.46, of which 35,774,117 shares were placed and

fully paid up as of 31 December 2007.

- 5,000 priority shares with a nominal value of €0.46, all of which are placed and fully paid up.

No movements occurred in 2007. There were also no movements in 2006.

The holders of ordinary shares are entitled to receive the quarterly dividend declared by the company and to

exercise one vote per share at the General Meeting of Shareholders.

For a description of the rights of the priority shareholders, please refer to the Other Data section in this

report.

Share premium reserve

The share premium reserve qualifies as fiscally recognised paid-up capital for Dutch tax purposes.

Other reserves

2007 2006
Situation at opening date 194,576 151,824
Profit appropriation for 2006 and 2005 respectively 45,138 54,917
Final cash dividend distributed for 2006 and 2005 - 12,165 - 12,165
Exchange-rate differences 7 -
Situation at closing date 227,556 194,576



Dividend

The following final dividend was proposed by the Management Board after the balance sheet date, subject
to approval by the General Meeting of Shareholders on 27 March 2008. This proposal is not included as a
liability in the balance sheet as of 31 December 2007.

2007 2006
Interim dividend paid (€1.00 and €1.02 per share respectively) 35,779 36,495
Proposed final dividend (€0.34 and €0.34 per share respectively) 12,165 12,165
Total (€1.34 and €1.36 per share respectively) 47,944 48,660

The mandatory distribution for 2006 amounts to €49 m (2005: €49 m).

18. EARNINGS PER SHARE

The earnings per share as of 31 December 2007 is established on the basis of the profit to be allocated to
ordinary shareholders of €85.1m (2006: €81.6m) and a weighted average of the number of outstanding
ordinary shares during the year ending on 31 December 2007 of 35,774,117 (2006: 35,774,117). There are
no potential shares, therefore the diluted earnings per share is the same as the earnings per share.

Earnings: 2007 2006
Direct investment result 47810 48,510
Indirect investment result 37273 33,123
Total investment result 85,083 81,633

2007 2006
Weighted average number of ordinary shares as of 31 December 35,774,117 35,774,117
Earnings per share: 2007 2006
Direct investment result 134 1.36
Indirect investment result 1.04 0.92
Total investment result 2.38 2.28

19. MORTGAGE LOANS

The development of the mortgage loans in the reporting year was as follows:

2007 2006
Situation at opening date 513,797 519,327
Drawdowns 100,000 62,736
Redemptions - 81,876 - 68,266
Situation at closing date 531,921 513,797
Redemption obligation on long-term debt 497 395
Situation at closing date 531,424 513,402

The remaining debt on the mortgage loans after 5 years is €12.9m (2006: €93.9m).
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The remaining maturities of the mortgage loans are as follows:

2007 2006
fixed variable fixed variable
interest interest total interest interest total
Up to 1 year 11,831 39,003 50,834 40,498 2,565 43,063
1 to 2 years - 149,859 149,859 43,394 9,507 52,901
Between 2 and 5 years 55,134 263,225 318,359 60,134 261,831 321,965
More than 5 years - 12,869 12,869 9,113 86,755 95,868
Total 66,965 464,956 531,921 153,139 360,658 513,797
Average interest rate 5.6% 5.3% 5.9% 4.2%

The mortgage loans are loans from banks with an average remaining weighted maturity of 2.8 years (2006:
4.2 years). The weighted average interest on outstanding mortgages and interest-rate swaps at the end of
2007 was 4.7% per annum (end 2006: 4.7%).

Mortgages are placed on commercial real estate with a value of €1,138m (2006: €1,006.9m) and residential
real estate with a value of €12m (2006: €40.4m) as security for the mortgage loans and current account

facilities at the banks; a right of pledge has also been placed on the rental income in some cases.

As of 31 December 2007 the company’s unused available loan facilities amounted to €131.7m
(2006: €76.5m).

The fair value of the mortgage loans as of 31 December 2007 was €533m (2006: €517m).

20. BANKS

This item concerns cash loans and debits on current accounts at banks. Nieuwe Steen Investments NV
together with its subsidiary companies has concluded credit agreements with its principal bankers,
Rabobank Hoorn (and environs), GE Artesia Bank and ABN Amro Bank.

2007 2006
Credit facilities 88,000 79,995
of which unused 59,948 15,765
Taken up at closing date 28,052 64,230
Cash loans 10,000 42,000
Total 38,052 106,230

21. OTHER ACCOUNTS PAYABLE AND ACCRUALS AND DEFERRED INCOME

2007 2006
Creditors 154 148
Tax 296 251
Interest payable 2,063 2,664
Exploitation costs payable 2,699 1,373
Guarantees 360 211
Payable on purchased investments and other investments 2,770 5,958
Prepaid rent 11,600 12,895
Other accounts payable 1,794 1,230
Total 21,736 24,730

The guarantees are generally long term in nature.



22. DERIVATIVE INSTRUMENTS
Financial risks

In the normal conduct of its business, the company is subject to credit risk, liquidity risk, interest-rate risk
and currency risk. The company is a long-term investor in real estate and therefore applies the principle that
the financing of the investments should also be long-term in nature in accordance with the risk profile of its
business.

Credit risk

The risks associated with possible non-performance by counterparties are minimised by entering into
transactions for loans and derivative instruments with various reputable banks. The credit risk relating to
tenants is determined by means of analysis of the outstanding debt, and is limited by careful screening of
potential tenants in advance. Tenants are also required to provide security for rental payments for a limited
period in the form of security deposits or bank guarantees. Claims against debtors are included after
deduction of a provision for uncollectability. Since the tenant base consists of a large number of different
parties, there is no concentration of credit risk.

Liquidity risk

To diversify its liquidity risk, the company has funded its operations with various loans and with shareholders’
equity. Maturity dates are spread over time to limit liquidity risk. More than 90% of the loans are long term,
with 2% of the loans having a remaining life to maturity of over 5 years. The average remaining life to
maturity is 2.8 years. Given the expected income flows and the contractual redemption obligations on the
mortgage loans, part of these loans will have to be refinanced in 2008.

Currency risk

Due to its first foreign investment in Switzerland, the company is exposed to the Swiss franc. Loans were
however concluded with banks in Swiss francs in 2008, so that the currency risk is largely hedged.

Interest-rate risk
Variable-interest loans expose Nieuwe Steen Investments to uncertainty regarding interest expenses,
whereas fixed-interest loans reduce this uncertainty. Nieuwe Steen Investments NV uses derivative

instruments to manage its interest-rate risk.

The derivatives had the following market values as of balance sheet date:

2007 2006

receivable payable receivable payable

Cap 428 - 263 -
Forward interest-rate swap - 45 401 245
Interest rate swap 10,048 - 5624 449
Total 10,476 45 6,288 694
2007 2006

no. of nominal market no. of nominal market

contracts value  contracts value

Up to 1 year 1 9,507 92 5 58,801 - 354
from 1 to 5 years 15 229,748 6,016 13 189,255 3128
from 5 to 10 years 14 150,000 4,323 15 170,000 2,820
More than 10 years - - - - - -
Total 30 389,255 10,431 33 418,056 5,594
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Nieuwe Steen Investments limits its interest-rate risk by swapping the variable interest it pays on some of its
loans into a fixed-interest rate by means of contracts with fixed interest rates varying from 2.85% to 4.51%
and with maturity dates between 2008 and 2016.

The weighted average remaining maturity of the derivatives is 4.1 years. Nieuwe Steen Investments NV is
hedged at a weighted average interest rate of 3.6% (2006: 3.7%), excluding margin. 18.4% (2006: 8.3%) of
the current loans are subject to variable interest and they are not hedged.

Exposure analysis

If the variable interest rate as of 31 December 2007 were to rise 1%, the interest expenses for 2008 with no
changes to the portfolio or the finance would increase €1.0m (2006: €0.4m). The derivatives are included in
this calculation, but potential changes to the fair value of the derivatives are not included.

23. RIGHTS AND LIABILITIES NOT APPEARING IN THE BALANCE SHEET

Investment commitments

The company has entered into commitments amounting to €271m. These investment obligations are
expected to be included in the portfolio in 2008 in a fully let condition.

year year of parking
location street name built purchase places m?
Large-scale
retail
Middelburg Torenweg Mortiere 2007 2006 - 5,486
Retail/
Offices
Zug Hertizentrum Herti ca. 1980 2007 71 8,219

(Switzerland)

A dedlaration of principal has been concluded with Multi Vastgoed BV regarding the potential expansion
and redevelopment of the "Keizerslanden" shopping centre in Deventer for an amount ad €18.0m. This
agreement runs until 31 December 2008.

Divestments

The sale of two retail outlets with four residential units above in Haarlem for €2m was agreed in 2007.
Delivery will take place in the first quarter of 2008.

Interest-rate hedging instruments

To manage the interest-rate risk on the loans, derivatives contracts with a total nominal value of €389.3m
have been entered into (see also note 21 to the consolidated annual financial statements).

Legal dispute

Nieuwe Steen Investments NV is in legal dispute with the receiver of the bankrupt Finnish company
Interglobia Oy. The dispute concerns the following:

Nieuwe Steen Investments NV acquired a number of real estate companies in 1997 on commercial
conditions, for which it paid the purchase price in full. These real estate companies owned two office
complexes which previously had been indirectly owned by a Finnish company called Interglobia Oy (which at
the time was solvent).



During 1999, Nieuwe Steen Investments NV sold these companies back to the seller without the real estate.
A few years later, in 2002, Interglobia Oy went bankrupt. The companies sold by Nieuwe Steen Investments
NV were dissolved and liquidated during 2004.

The receiver of Interglobia Oy asserts that the inventory and shareholders of Interglobia Oy suffered damage
of approximately €17m in 1997 by the original seller and (among others) one of the companies sold to
Nieuwe Steen Investments NV in 1997.

Until now, the receiver has not made any legal claim of any amount against Nieuwe Steen Investments NV
in any court. If the receiver were to make a legal claim against Nieuwe Steen Investments NV, the company
would meet such a claim with confidence, if only on the grounds that the claim would by now (for a long
time) have lapsed.

The receiver submitted a petition in 2005 to the court of The Hague to reopen the liquidation of the former
Nieuwe Steen Investments NV subsidiary in question. According to the receiver, the assets of the liquidating
company should include a claim against Nieuwe Steen Investments NV. If this company were to collect on
the daim, it could then meet its obligations to the receiver. Nieuwe Steen Investments NV resisted the petiti-
on. The court rejected the petition because in its opinion the company had no claims against Nieuwe Steen
Investments NV or others. The receiver's petition was later upheld by the appeals court in

The Hague, as the court took the view that the company in question could still have a current-account claim
against Nieuwe Steen Investments NV. The current-account debt of Nieuwe Steen Investments NV would
not have been transferred to the buyer of the company, since Nieuwe Steen Investments NV, as the
manager of the company, had not obtained express permission from the sole shareholder of the company
(Nieuwe Steen Investments NV itself) to agree to the assignment of the debt. The principal of this current-
account claim amounted at the time to around €0.7m.

Nieuwe Steen Investments NV appealed in cassation to the Supreme Court against the decision in the court
of appeals in January 2007. The Advocate General had presented his findings — an independent legally
qualified opinion - to the Supreme Court in December 2007. The Advocate General found that Nieuwe
Steen Investments NV was in principle correct in its position that under the law and the articles of
association of the stated subsidiary company Nieuwe Steen Investments NV, in its capacity as manager of
said subsidiary, had not had to ask itself, in its capacity as shareholder in the subsidiary, to agree to the debt
transfer. In the majority of cases, the Supreme Court adopts the findings of the Advocate General. The
Supreme Court has yet to make a ruling.

The liquidation of the former subsidiary company has now been reopened, and it is not known what
effects the future Supreme Court ruling will have. Nieuwe Steen Investments NV will in any case meet any
proceedings initiated against it by the receiver with confidence.

24. EVENTS AFTER BALANCE SHEET DATE

Investments

At the end of January 2008 Nieuwe Steen Investments signed a purchase agreement to acquire the office

building “SilverGate” (11,158 m?and 387 parking spaces) in Thalwil, Switzerland for CHF 44.2m (€28m).
Delivery will take place in the first quarter of 2008.
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25. RELATED PARTIES

Related parties are the company and its group companies, its supervisory board, management board,
investment board and Stichting Prioriteit NSI.

Interests of major investors

Nieuwe Steen Investments NV has one major investor in the meaning of the Dutch Investment Institutions
Supervision Decree [Besluit toezicht beleggingsinstellingen], Stichting Prioriteit NSI, holder of all 5,000 priority shares.

Notification pursuant to the Dutch Major Holdings Listed Companies Disclosure Act [wet melding
zeggenschap in ter beurze genoteerde vennootschappen] has been received from holders of ordinary
shares representing more than 5% or more of the company’s capital. According to the latest statements
these were as follows: Habas-HZ Investments (1960) Ltd. (20.08%).

Supervisory and managing directors

The members of the Supervisory and Management Boards of Nieuwe Steen Investments NV have no perso-
nal interest in the investments made by Nieuwe Steen Investments NV, nor did they have such an interest at
any time in the past year. The company is not aware of any real estate investment transactions with persons
or institutions that could be considered to have a direct relationship with the company in the reporting year.

Remuneration of the Supervisory Board

stock holding

2007 2006 end 2007
H. Habas (from 27 September 2007) 6 - 7640,584
AP. van Lidth de Jeude (from 27 September 2007) 5 - -
H.J. van den Bosch 42 15 -
C. Hakstege (until 22 November 2007) 40 20 -
JR. Zeeman (until 27 September 2007) 19 25 -
M.J.C. van Galen (until 22 March 2007) 5 20 -
A.. Tuiten (until 1 April 2006) - 5 -
Total 117 85 7,640,584

Mr. JR. Zeeman received pay of €58,500 as an adviser to the company until 27 September 2007, in addition
to his remuneration as a supervisory director. Messrs. Van den Bosch and Hakstege were each paid €22,000
for additional work, in addition to their remuneration as supervisory directors.

Remuneration of the Management Board

social pension- total total year appointed stock holding

salary bonus insurance expenses 2007 2006 appointed till end 2007

JJ.M. Reijnen 296 35 14 22 367 356 1993 2001 10,000
J.Th. Schipper 172 30 14 14 230 221 1998 2004 30,323
RJJ.M. Storms 172 30 14 17 233 223 1994 2004 15,206
Totaal 640 95 42 53 830 800 55,529

The salary includes holiday allowance and a 13th month. The company in principle pays a fixed remuneration;
a bonus is paid in exceptional cases. The managing directors receive remuneration in accordance with the
general conditions of employment. These also include the use of a company car, health care insurance,
disability insurance, reimbursement of expenses and a telephone.



Since the directors had been employed for years by Nieuwe Steen Investments NV at the time of their
appointment, the employment contracts have been concluded for indefinite time and no termination or
redundancy payment has been agreed.

Interests of employees of NSI Management BV and Zeeman Vastgoed Beheer BV
11,380 ordinary shares of Nieuwe Steen Investments NV, which in total amount to 0.03% of the company’s
issued share capital, are held by employees of NSI Management BV and Zeeman Vastgoed Beheer BV.

No share options and no loans

The members of the Management and Supervisory Boards hold no option rights on Nieuwe Steen
Investments NV shares. No loans, advances or guarantees have been extended to the members of the
Management and Supervisory Boards by Nieuwe Steen Investments NV.

Transparency regarding close connections

Zeeman Vastgoed Beheer BV
As of 1 October 2007 the shares of Zeeman Vastgoed Beheer BV (indirectly owned by Mr. E.P. Zeeman, the
husband of Ms. J.LM. Reijnen) were acquired for a market-related sum of €8m.

26. ESTIMATES AND OPINIONS

The Management Board has consulted with the Supervisory Board regarding the development, selection and
means of the provision of information regarding the main principles for financial reporting and estimates, as
well as the application of these principles and estimates.

Critical estimates and assumptions

Valuation estimates and assumptions mentioned in this section are considered to be the most critical for
the interpretation of the annual financial statements, because they relate to significant estimations and
uncertainties. With regard to all these estimations, the Management Board wishes to point out that future
events almost never turn out exactly as predicted and that even the best estimations usually require
adjustment later on.

The critical valuation estimates in the application of the group reporting regulations are described in the
note on the real estate investments (see note 1).
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(x €1,000)

Note 31-12-2007 31-12-2006
Assets
Financial fixed assets 3 1,258,110 1,242,407
Derivative instruments 10,476 6,288
Total fixed assets 1,268,586 1,248,695
Accounts receivable 568 189
Cash - -
Total current assets 568 189
Total assets 1,269,154 1,248,884
Shareholders’ equity
Issued share capital 4 16,458 16,458
Share premium reserve 4 360,090 360,090
Revaluation reserve 4 143,195 130,108
Reserve for exchange-rate differences 4 7 -
Profit reserve 4 84,354 64,468
Result financial year 4 49,304 45,138
Total shareholder’s equity 653,408 616,262
Liabilities
Mortgage loans 531,424 513,402
Derivative instruments 45 694
Total long-term liabilities 531,469 514,096
Required redemption of long-term debt 497 395
Banks 80,335 107,799
Other accounts payable 3,445 10,332
Total current liabilities 84,277 118,526
Total liabilities 615,746 632,622
Total shareholders' equity and liabilities 1,269,154 1,248,884
CORPORATE PROFIT AND LOSS ACCOUNT
(x €1,000)

2007 2006

Corporate result after tax 26,525 29,286
Result from participating interests 58,558 52,347
Result after tax 85,083 81,633



NOTES TO THE CORPORATE FINANCIAL STATEMENTS

1. GENERAL

The description of the operations and structure of Nieuwe Steen Investments NV as described in the note to
the consolidated annual financial statements also applies to the corporate financial statements.

The corporate financial statements have been prepared in accordance with the provisions of Part 9, Book 2
of the Netherlands Civil Code regarding financial reporting. In accordance with article 402, Book 2 of the
Netherlands Civil Code, the company's profit and loss account shows only the results of the subsidiary
companies as a separate item.

To bring the principles used for the corporate financial statements in line with the consolidated annual financial
statements, the Management Board has decided with effect from 1 January 2006 to apply the provisions in
article 362 paragraph 8, Book 2 of the Netherlands Civil Code, whereby the principles applying to the
consolidated annual financial statements also apply to the corporate financial statements of Nieuwe Steen
Investments NV. The consolidated annual financial statements are prepared according to the International
Financial Reporting Standards (IFRS), as approved by the European Commission.

In the preparation of its annual financial statements, the company has also applied the provisions for the
contents of financial reporting by investment institutions pursuant to the Netherlands Act on Financial
Supervision.

2. MOST SIGNFICANT PRINCIPLES FOR VALUATION AND DETERMINATION OF
THE RESULT

The principles for valuation and the determination of the result as described in the note to the consolidated
annual financial statements also apply to the corporate financial statements, unless stated otherwise.

Financial fixed assets
Participating interests are included at net asset value. To determine the net asset value, with the application
of the facility in article 362 paragraph 8 last sentence in Book 2 of the Netherlands Civil Code all assets,

liabilities and profits and losses are subject to accounting principles used for the consolidated annual
financial statements.

3. FINANCIAL FIXED ASSETS

2007 2006
Net asset value of subsidiaries 99,560 88,743
Loans to subsidiaries 1,158,550 1,153,664
Total 1,258,110 1,242,407
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Movements in interests in group companies were as follows:

net asset value
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net asset value

subsidiary subsidiary
interests loans 2007 interests loans 2006
Situation at opening date 88,743 1153,664 1,242,407 79,332 1,144,257 1,223,589
Result from subsidiaries 58,558 - 58,558 52,347 - 52,347
Dividend received from
subsidiaries - 55741 - - 55741 - 42936 - - 42936
Capital payments 8,000 - 8,000 - - -
Movements in loans - 4,886 4,886 - 9,407 9,407
Situation at closing date 99,560 1,158,550 1,258,110 88,743 1,153,664 1,242,407
2007 2006
Cost price at closing date 10,060 2,060
Cumulative results of subsidiary 89,500 86,683
Situation at closing date 99,560 88,743
4. SHAREHOLDERS' EQUITY
Movements in shareholders’ equity in the financial year were as follows:
(statutory)
(statutory) reserve
issued share revalu- exchange result
shares premium ation -rate- profit  financial
capital reserves reserve differences reserve year total
Situation as of 1 January 2007 16,458 360,090 130,108 - 64,468 45138 616,262
Final 2006 cash dividend paid - - - - -12165 - -12,165
Profit appropriation 2006 - - 13,087 - 32,051 - 45138 -
Result for the 2007 financial year - - - - - 85,083 85,083
Interim 2007 cash dividend paid - - - - - - 35779 -35779
Exchange-rate differences - - - 7 - - 7
Situation at closing date 16,458 360,090 143,195 7 84,354 49,304 653,408
Movements in shareholders’ equity in the previous year was as follows:
(statutory)
(statutory) reserve
issued share revalu- exchange result
shares premium ation -rate- profit  financial
capital reserves reserve differences reserve year total
Situation as of 1 January 2006 16,458 360,090 75,183 - 76,641 54,914 583,289
Final 2005 cash dividend paid - - - - -12165 - -12,165
Profit appropriation 2005 - - 54,925 - 8 - 54,914 -
Result for the 2006 financial year - - - - 81,633 81,633
Interim 2006 cash dividend paid - - - - - - 36,495 - 36,495
Situation at closing date 16,458 360,090 130,108 - 64,468 45,138 616,262

Both the profit reserve and the share premium reserve are available for distribution of dividend.

For further details of movements in shareholders' equity, please refer to the consolidated annual financial
statements (see note 17 to the consolidated annual financial statements).



Statutory reserves

The statutory reserves in the corporate balance sheet are reserves which must be retained pursuant to the
Netherlands Civil Code and consist of revaluation reserves and the reserve for exchange-rate differences.

(Statutory) revaluation reserve

The revaluation reserve relates to real estate investments and consists of the cumulative positive revaluations
of these investments. The (statutory) revaluation reserve is an undistributable reserve in accordance with the
Netherlands Civil Code.

(Statutory) reserve for exchange-rate differences

The reserve for exchange-rate differences contains all exchange-rate differences arising from the conversion
of the financial statements of international operations in a different operating currency from that of the
company.

Dividend

Taking the previously distributed interim dividend of €1,00 per share into consideration, a final cash dividend

of €0.34 per share is proposed. €8.2m will be added to the revaluation reserve, which is determined at
portfolio level. The remainder of the result will be added to the profit reserve.

5. EXPENSE RATIO

The Dutch Financial Supervision Act [Wet financieel toezicht] requires that the ratio of expenses to the net
asset value of Nieuwe Steen Investments NV is reported. This ratio is 2.4% (2006: 2.6%). The total expense
ratio is calculated as the total expenses (exploitation costs, management costs, general costs, revaluation
costs and corporate income tax) divided by the weighted average net asset value over the last five quarters.
6. LIABILITIES NOT APPEARING IN THE BALANCE SHEET

Liability

Nieuwe Steen Investments NV has issued guarantees for its 100%-owned subsidiary companies in
accordance with article 403, title 2, Book 2 of the Dutch Civil Code.

Nieuwe Steen Investments NV is part of a tax group for corporate income tax and Dutch VAT, and is
therefore jointly and severally liable for the tax payable by the tax group as a whole.

Hoorn, 21 February 2008

Management Supervisory Board
ing. JJ.M. Reijnen, managing director H. Habas, chairman
R.J.J.M. Storms drs. H.J. van den Bosch RA

jhr. mr. AP. van Lidth de Jeude
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Special controlling rights

According to the articles of association, special controlling rights are allocated to the priority shares. The
priority shares are placed with Stichting Prioriteit NSI at par. Under Article 2 paragraph 1 of its articles of
association, this Stichting [or trust] has the objective of encouraging a responsible and balanced policy by
the Management Board of Nieuwe Steen Investments NV and the continuity of the business conducted by
the company.

The following special rights, among others, are attached to the priority shares: determination of the number
and remuneration of the members of the Supervisory Board and the making of binding proposals for the
appointment of members of the Management and Supervisory Boards.

The Management Board of the trust as of 31 December 2007 was composed as follows:
Jhr. mr. AP. van Lidth de Jeude, chairman
J. Timmer

Articles of Association rules governing profit appropriation

The profit appropriation is subject to article 21 of the company's articles of association. The profit is at the
disposal of the General Meeting of Shareholders. The company may only make distributions to shareholders
to the extent that the shareholders’ equity exceeds the amount of the company’s paid-up and called-up
capital, plus the reserves that must be held in accordance with either statutory regulations or the articles of
association. To the extent possible and considered justified, the company may distribute interim dividends as
proposed by the Management Board, subject to the approval of the Supervisory Board.

Proposed profit appropriation

The articles of association of Nieuwe Steen Investments NV state that the allocation of the result after tax
for the financial year is established by the General Meeting of Shareholders. With the approval of the
Supervisory Board, the Management Board proposes to distribute a final cash dividend for the 2007 financial
year of €0.34 per share in addition to the interim dividend of €1.00 per share, resulting in a total cash
dividend of €1.34 per share for 2007.

The total amount of the final dividend, based on the number of outstanding shares (35,779,117) is €12.2m.
€ 8.2m has to be added to the revaluation reserve. The remaining amount of €28.9m will be added to the
profit reserve.

If the proposed dividend is approved, the final dividend will be made payable on 7 April 2008. The shares
of Nieuwe Steen Investments NV will be listed ex-(final) dividend for 2007 with effect from 27 March 2008.
In anticipation of the decision to be taken by the General Meeting of Shareholders, the unappropriated part
of the result after tax in the financial year has been included separately as result in the financial year within
shareholders' equity.

Declaration in accordance with the General Listing Rules (Fondsenreglement)
of Euronext Amsterdam Stock Market

The company and the Management Board of the foundation hereby declare that in the collective opinion of
the company and the directors of the trust, the trust is independent of the company in the sense of
Appendix X of the General Listing Rules (Fondsenreglement) of Euronext Amsterdam Stock Market.



To the shareholders of Nieuwe Steen Investments NV

We have audited the financial statements for 2007 of Nieuwe Steen Investments NV of Hoorn (as included
from pages 64 to 92). These financial statements consist of the consolidated financial statements and the
corporate financial statements. The consolidated financial statements comprise the consolidated balance
sheet as at 31 December 2007, the profit and loss account, statement of movements in shareholders’ equity
and cash flow statement for 2007 and a summary of significant accounting policies and other explanatory
notes. The corporate financial statements comprise the corporate balance sheet as at 31 December 2007,
the corporate profit and loss account for 2007 and the corporate notes.

Management’s responsibility

Management of the company is responsible for the preparation and fair presentation of the financial
statements in accordance with International Financial Reporting Standards as adopted by the European
Union and with Part 9 of Book 2 of the Netherlands Civil Code and the Act on Financial Supervision, and
for the preparation of the report of the Board of Management in accordance with Part 9 of Book 2 of the
Netherlands Civil Code and the Act on Financial Supervision.

This responsibility includes: designing, implementing and maintaining internal control relevant to the
preparation and fair presentation of the financial statements that are free from material misstatement,
whether due to fraud or error; selecting and applying appropriate accounting policies; and making
accounting estimates that are reasonable in the circumstances.

Auditor’s responsibility

Our responsibility is to express an opinion on the financial statements based on our audit. We conducted
our audit in accordance with Netherlands law. This law requires that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance whether the financial statements are free
from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor's judgement, including the assessment
of the risks of material misstatement of the financial statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair
presentation of the financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal
control. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the overall presentation
of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

Opinion with respect to the consolidated financial statements

In our opinion, the consolidated financial statements give a true and fair view of the financial position of
Nieuwe Steen Investments NV as at 31 December 2007 and of its result and its cash flows in 2007 in
accordance with International Financial Reporting Standards as adopted by the European Union and also
comply with Part 9 of Book 2 of the Netherlands Civil Code and the Act on Financial Supervision.



Opinion with respect to the corporate financial statements

In our opinion, the corporate financial statements give a true and fair view of the financial position of
Nieuwe Steen Investments NV as at 31 December 2007 and of its result in 2007 in accordance with Part 9
of Book 2 of the Netherlands Civil Code and the Act on Financial Supervision.

Pursuant to the legal requirement under article 2:393 sub 5 part e of the Netherlands Civil Code, we report,
to the extent of our competence that the report of the Board of Management is consistent with the
financial statements as required by 2:391 sub 4 of the Netherlands Civil Code.

Hoorn, 21 February 2008
BDO CampsObers Audit & Assurance BV
Prof drs. J.C.E. van Kollenburg RA



Tax

RechtStaete Vastgoedadvocaten & Belastingadviseurs BV
Oranje Nassaulaan 14
1075 AN Amsterdam

Appraisers

The following independent external appraisers are used for the valuation of the investments:
« Cushman & Wakefield, Amsterdam

« DTZ Zadelhoff, Utrecht

Paying agent

GE Artesia Bank

Herengracht 527

1017 BV Amsterdam

Liquidity provider

Kempen & Co NV

Beethovenstraat 300

1077 WZ Amsterdam

The shares listed on Euronext Amsterdam are registered with Centrum voor Fondsenadministratie BV under
code 29232

ISIN code: NL0O000292324

Financial information leaflet

A financial information leaflet with information on the product (Nieuwe Steen Investments shares) and its
associated costs and risks is available. This leaflet is available from the company on request.



SUMMARY OF REAL ESTATE INVESTMENTS
AS OF 1 JANUARY 2008

(Amounts x €1,000)

RESIDENTIAL
location streetname name year of year of no, no, pp capacity-  annual
construction the  of rent utilisation rent
or i ac iti contracts (%)

De Meern Mereveldplein 1972 1997 46 332
Den Bosch Orthen 1995 1996 6 43
Eerbeek Loenenseweg 1995 1995 4 30
Haarlem Grote Houtstraat 1880 1994 3 20
Hoogkarspel Raadhuisplein 1989 1995 7 42
Prinsenbeek Markt 1972 1993 1 6
Rotterdam Zevenkampsering* 1981 1995 48 298
Ulvenhout Chaamseweg 1980 1993 1 6
116 777

OFFICES
location streetname name year of year of no, m’  pp capacity-  annual
construction the  of rent utilisation rent

or i ac iti contracts (%)

Amersfoort Printerweg  Hoefse Wing 1991 1999 12 8937 167 63 903
Spacelab Spacelab 2001 2001 1 1517 30 100 253
Spaceshuttle Orion 2003 2006 7 3649 87 100 465
Stationsplein 1980 1998 1 1,100 6 100 159
Uraniumweg  Flakt-gebouw 1989 1999 2 6649 173 35 633
Amsterdam Arlandaweg*  Solaris Eclips 2001 2001 1 4204 36 100 654
Cruquiusweg 2006 2007 6 3264 32 100 479
De Lai 1918 1995 1 290 - 100 88
Delflandlaan* Point West 1991 1999 1 7441 147 100 1,021
Donauweg* 2001 2001 1 4605 119 100 809
Van Diemenstraat* Y-tech 1912 1999 41 10,779 - 99 1,237
Apeldoorn Boogschutterstraat La Tour 2002 2002 13 14,169 299 60 2,560
De Linie  Le Beaufort 2003 2003 9 3313 61 100 746
Arnhem Delta L'Aimant 2002 2002 5 5751 75 93 1,052
Assen Balkendwarsweg 2001 2005 2 2116 116 100 400
Industrieweg Spectrium 1999 1999 5 4515 79 100 507
Bladel Raambrug 1982 2000 2 873 27 100 85
Breda Teteringsedijk Trinity 1994 1997 3 1530 32 100 209

Capelle a/d
lssel Rivium Boulevard 1993 2000 3 1875 48 58 216




/\/JI NIEUWE STEEN INVESTMENTS SUMMARY OF REAL ESTATE INVESTMENTS
—
location streetname name year of year of no, m’  pp capacity-  annual
construction the  of rent utilisation rent
i ac iti contracts (%)

Delft Delftechpark  Delftechpark 2001 2002 12819 65 100 508
De Meern Rynzathe Rynzathe 1991 2000 6 4566 107 100 610
Den Bosch Ertveldweg 1997 2000 1 2174 85 100 320
Ertveldweg 1988 2000 1 2435 85 100 137
Orthen De Maalstroom 1995 1996 8 3,088 55 76 288
Pettelaarpark 1990 2001 2 2455 75 100 360
Deventer Gotlandstraat Hanze Staede D 2004 2003 13427 93 100 653
Keulenstraat |Jsselveer 2001 2001 3 4118 149 40 617
Verlengde Le Coin 2004 2003 101237 19 100 293

Kazernestraat
Doetinchem Terborgseweg 1999 1999 12260 54 100 318
Ede Bennekomseweg Horapark 2003 2007 4 10,010 174 100 1,630
Copernicuslaan Horapark Pallazo 2003 1998 5 15504 292 62 1,854

Cathedrale
Pallazo Alfa

De Vallei 2004 2004 6 4690 115 100 621
Elst Aamsestraat 1997 2000 1 1587 42 100 183
Emmen Boermarkeweg 2000 2005 2 2,115 48 100 348
Gouda Groningerweg  Molenwieck 1985 2001 5 5552 101 96 799
Hanzeweg 1991 1997 5 3736 95 72 402
Hanzeweg  Hanzepoort 1986 2000 9 557 78 66 521

Stavorenweg
Groningen Zernikelaan  TTR Gebouw 2002 2002 2 1008 20 100 210
Zernikepark  IDEA Center 2003 2002 4 5010 100 98 462
Heerhugowaard Gildestraat Waarderpoort 1992 2000 4 3110 55 74 an
Heerlen Geleenstraat 2000 2001 1 10,072 32 100 1,423
Hengelo Demmersweg De Baron 2007 2007 1 3169 61 100 434
Hoevelaken De Wel 2002 2006 4 8537 158 100 1259
Hoofddorp Kruisweg 1998 1998 1 1,153 37 100 234
Kruisweg 2000 2000 1 1580 28 100 274
Hoogeveen  Dr. G.H. Amshoffweg 2000 2005 2 2222 55 100 378
Hoorn Nieuwe Steen Nieuwe Staete 2001 2005 2 2,003 27 100 301
Houten De Molen 1996 1996 1 495 16 100 83
De Molen 1999 2000 1 1,045 10 100 144
Lelystad Meentweg Veerstaete 1979 1997 4 1,05 - 80 97




location streetname name year of year of no, m’  pp capacity-  annual
construction the  of rent utilisation rent
or renovation contracts (%)
Maarssen IndustriewegHigh Flex Center 1989 1999 4 3308 46 77 366
Maastricht Avenue Ceramique Avrco Iris 1996 1996 6 1,205 18 100 199
Meppel Blankenstein Hermes 1999 2000 1 5400 110 100 822
Blankenstein 2001 2005 1 6,500 100 100 1,180
Naarden Gooimeer De Aalscholver 1991 1996 3 4633 106 62 580
Nieuwegein Villawal Palazzo d'Ufficio 1992 1996 10 5884 94 91 868
Weverstede La Residence 2002 2002 12 6,520 43 88 1,045
Nieuwerkerk

a/d ssel Kleinpolderlaan De Saffier 1997 1998 2 3531 63 60 451
Purmerend Gorslaan 2002 2006 1 868 22 100 166
Ridderkerk Nikkelstraat 1999 2000 1 2650 45 100 294
Rijswijk Burg. Elsenlaan Elsencenter 1987 1998 1 2797 56 100 346
Roermond Westhoven 1996 2000 1 465 12 100 61
Roosendaal Bovendonk 1994 2000 2 3361 85 100 423
Rotterdam F. Elsingastraat* 1991 1999 6 1941 54 93 271
Haringvliet 1999 1999 5 3050 23 83 485
Hoofdweg*  Hoofdveste 1994 1996 2 2438 47 90 369
Hoofdweg* Port Alexander 1994 2000 2 2,048 36 100 289
Max Euwelaan* 1990 2000 1 1134 27 100 188
Vareseweg* 2001 2001 1 6481 148 100 931
Veerkade 1915 2000 28 5578 86 100 969
Westblaak* 1991 2001 9 8463 116 92 1,404
Schiedam Nieuwpoortweg* 1991 2000 12715 48 100 320
Son Science park 1990 1997 1 2,025 97 100 351
Utrecht Kanaalweg 1993 1998 4 3280 100 100 361
Kobaltweg 1992 2001 7 9769 175 39 1,049

Reactorweg
Veenendaal Landjuweel 2000 2000 1 820 25 56 119
Vianen Lange Dreef  Le Marronier 2004 2003 1 2,355 60 100 560
Vlaardingen Churchillsingel* Holystaete 1991 1999 18 2919 60 100 455
Woerden Korenmolenlaan 1993 1993 1 3,630 98 100 431
Pelmolenlaan 1995 1997 3 2276 52 87 257




My NIEUWE STEEN INVESTMENTS SUMMARY OF REAL ESTATE INVESTMENTS

—1
location streetname name year of year of no, m’  pp capacity-  annual
construction the  of rent utilisation rent
or i acquisiti contracts (%)

Zoetermeer Europaweg Il Classico 1991 1997 3 297 20 83 429
Zutphen Piet Heinstraat  Vijverstaete 1997 1997 2 3294 76 100 493
Zwaagdijk-Oost Graanmarkt  Agri-gebouw 1993 1993 1M1 2169 57 91 24
Zwolle Dr. Klinkertweg Leickert 1993 2001 3 3354 53 75 567
Dr. Spanjaardweg Monet 1998 1998 2 2307 45 77 314
Dr. van Deenweg Frans Hals 1995 2001 2 2337 53 100 370
Dr. van Deenweg Le Verseau 2004 2004 1 7253 125 100 1,655
336,259 6,346 48,327

INDUSTRIAL BUILDINGS
Almere Palmpolstraat 2007 2007 2 1665 25 100 186
Televisieweg 2003 2003 1 850 12 100 Ell
Amsterdam Berchvliet* 2005 2005 1 1,400 24 100 103
Den Bosch Ertveldweg 1997 2000 2 5258 85 100 345
Dedemsvaart Marconistraat 2000 2006 1 6,958 22 100 280
Deurne Dukaat 2000 2004 1 2870 26 100 192
Diemen Stammerhove 2000 1997 1 7685 46 100 612

Stammerkamp

Duiven Impact  TSC Duiven 1999 1999 10 7333 76 95 705
Eersel Meerheide 1998 2005 1 26,242 106 100 1472
Gorinchem Techniekweg 1982 1999 1 2143 40 100 187
Hengelo Binnenhavenstraat 1999 2000 1 1331 12 100 57
Houten Hoofdveste De Hoofdveste 1999 1999 9 5172 85 100 536
Leiden Le Pooleweg* 1996 1996 2 1678 37 100 164
Venray Macroweg 2001 2007 1 2520 27 100 176
Wormerveer Vrijheidweg Premium Point 2001 2004 4 2600 46 100 227
Zeewolde Edisonweg 2005 2005 1 5790 65 100 364
81,495 734 5,697



LARGE-SCALE RETAIL

location streetname name year of year of no, m’  pp capacity-  annual
construction the  of rent utilisation rent
or i ac iti contracts (%)
Alphen a/d Rijn Euromarkt Novicenter 1993 1997 129,630 100 958
Apeldoorn Het Rietveld  Het Rietveld 2005 1994 12 23,890 100 1,697
Den Bosch Lugteren 1992 2003 1 2,769 100 257
Hoofddorp Stationsweg 1992 1997 11958 100 184
Leiderdorp Meubelplein 2002 2005 6 5807 100 609
Middelburg Torenweg 2006 2006 6 14,604 100 1,037
Roosendaal Qostplein Oostplein 1993 1996 9 10,366 100 958
Veenendaal Einsteinstraat 2005 2007 10 19,539 100 1,518
88,563 7218
RETAIL

Almelo Hagenborgh  Hagenborgh 1990 2000 12 9215 59 889
Amsterdam Annie Romeinplein  Ganzenpoort 2002 2004 34 5747 100 1,098

Bijlimerdreef

Harriet Freezerstraat
Apeldoorn Brinklaan 1991 1999 2 1,033 100 138
Beverwijk Breestraat 1985 2002 8 2,054 93 383

Meerstraat

Raadhuisstraat
Capelle a/d lJssel  Schermerhoek  Oostgaarde 1999 1995 4 2919 99 389
De Meern Mereveldplein Mereveldplein 1972 1997 26 4382 100 739
Den Haag Hildo Kroplaan Houtwijk 1985 1994 72274 94 370
Kerkplein Hof ter Haghe 1998 1998 10 3971 100 657

Nobelstraat

Prinsestraat

Torenstraat
Deventer K. de Groteplein Keizerslanden 1965 1996 21 6,706 100 1,291
TG. Gibsonstraat Hardonk 1990 2000 2 3695 100 511
Eerbeek Loenenseweg 1995 1995 1 1,507 100 205
Eindhoven Sint Trudostraat 't Schoot 1972 1995 11 3,408 97 448

Strijpsestraat
F. Leharplein 1974 1995 4 2145 100 244

Genneperweg
Geertruidenberg Schonckplein 1975 2001 3 988 100 m




A/ ST NIEUWE STEEN INVESTMENTS SUMMARY OF REAL EST/

NVESTMENTS

—1
location streetname name year of year of no, m’  pp capacity-  annual
construction the  of rent utilisation rent
or renovation contracts (%)
Goor Da Costastraat De Whee 1972 1993 2 1,465 100 124
Groningen S.0.J. Palmelaan Corpus 1991 2000 6 1618 100 204
B.S.F. von Suttnerstraat den Hoorn
Haarlem Grote Houtstraat 1880 1994 2 318 100 86
Harderwijk De Bleek De Bleek 2002 2007 6 2,345 100 353
Luttekepoortstraat
Heerlen Geleenstraat 2000 2001 1 1,847 100 203
Apollolaan 't Loon 2003 2002 45 25177 96 3425
Homerusplein
Homeruspassage
Hoogkarspel Raadhuisplein Reigerspassage 1989 1995 21 4,80 100 484
Hoorn Aagje Dekenplein* Kersenboogerd 1995 1995 33 6,682 100 1,188
Betje Wolffplein*
Laren De Brink Hamdorff 1998 2002 10 1,979 100 683
Nieuweweg
Zomertuin
Lelystad Ringdijk Lelystad Haven 1983 1994 3 1505 79 154
Stadhuisplein* De Kroon 1985 2001 7 2228 73 346
Passage
Leusden De Brouwerij** Hamershof 1985 2002 1 464 100 n
Maastricht Roserije De Heeg 1984 1999 16 3,536 100 513
Oldenzaal De Driehoek  De Driehoek 1999 2005 4112189 98 3,060
Markt
Nagelstraat
Oosterhout Arkendonk 1978 1993 2129 100 168
Oss De Wal 1996 1997 7 1728 100 275
De Walstraat
Prinsenbeek Markt 1972 1993 1 1,350 100 169
Purmerend Leeuwerikplein Overwhere 2003 1994 16 5562 100 726
Beatrixplein De Gorsselaar 1987 1994 7 1355 100 194
Poelstraat
Raalte Kwartel 't Raan 1998 1998 5 1462 91 196
Grote Markt De Wal en 2003 2002 5 2784 100 439
Marktstraat Het Schip
De Waag
Ridderkerk St. Jorisplein Jorishof 1992 2001 25 7683 99 1619




location streetname name year of year of no, m’  pp capacity-  annual
construction the  of rent utilisation rent
or renovation contracts (%)
Rijswijk Gen. Eisenhowerplein Oriént Express 1998 1998 7 1531 88 304
Rotterdam Ambachtsplein*  Zevenkamp 1983 2002 47 10,194 100 1,686
Griendwerkerstraat*
Imkerstraat*
Spinet*
Rietdekkerweg*
Zevenkampsering*
Fleringenstraat* Beverwaard 2006 2006 26 6,818 100 1,150
Loevesteinsingel*
Oude Watering*
Rhijnauwensingel*
Beijerlandselaan Boulevard-Zuid 1998 2005 9 4379 100 813
Strijpsestraat
Kreeftstraat* 1983 2000 12 1810 100 349
Voermanweg*
Mariniersweg* 1985 1998 9 823 100 134
Rijnwaterstraat* De Esch 1990 1999 6 1,888 100 287
S. Esmeyerplein Het Lage Land 1969 1994 16 2731 100 455
Zevenkampsering* 1981 1995 4 1612 100 216
Zuidplein*/** Zuidplein 2001 2001 16 8400 100 2,015
Schagen Nieuwstraat 1992 1993 1 294 100 53
Schiedam Magr. Nolenslaan Nieuwland 1962 1998 23 5627 100 574
Spijkenisse 't Plateau 't Plateau 1995 2001 29 5,151 100 597
Rozemarijndonk*Rozemarijndonk 1983 1993 2 1766 100 263
Teteringen Scheperij  De Scheperij 1972 1993 3 1925 100 233
Tilburg Bart van Peltplein 1973 1996 6 2983 100 302
Uden Velmolenweg 1993 2003 1 1,970 100 213
Ulft Kerkstraat De Issel 1995 2000 16 4852 100 619
Middelgraaf
Ulvenhout Chaamseweg 1980 1993 2 1885 100 233
Utrecht Amsterdamse-  De Plantage 1995 2000 20 6,585 87 898
straatweg
Mimosastraat
Ondiep Zuidzijde
Plantage
ColumbuslaanVasco da Gama 2007 1998 10 3279 100 415
Marco Pololaan
Vasco da Gamalaan
Winterswijk Kloetenseweg 1975 2004 3 1502 100 120
Zutphen Rudolf Steinerlaan De Leesten 2007 2006 13,090 100 565
219,890 34,647
Total 96,666




RY OF REAL ESTATE INVE

EEN INVESTMENTS

The financial capacity utilisation is expressed as a percentage, i.e. 100% minus the financial vacancy, being: the market rent of unlet
premises divided by theoretical rental income.

The (theoretical) annual rent is the total of contractuel rents at 1 January 2008, plus the market rent for unlet premises available for rent.

*) Leasehold, not owned in perpetuity
**) The retail is part of a shopping centre. The retail is 100% in ownership.
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Marco Feusi
Andreas Bleisch

31 January 2008
RE: Habas Swiss Investments | AG

Letter relating to the following valuation report;
Report dated 1 January 2008 (the “Report”)

Dear Sirs

We refer to the valuation of the above-mentioned report. We confirm that the port-
folio has not materially changed in regard to its objects and comprise the same
properties we previously valued.

We have received an updated rent roll, which we have been advised is still valid
and correct. Wiiest & Partner is familiar with all the properties, having carried out
inspections and examined the documentation provided. The properties have been
analysed in detail in terms of their quality and risk profiles (attractiveness and
lettability of the premises, construction type and condition, micro- and macro-
location etc.). We hereby confirm that as per 1° January 2008 the revised valua-
tions for the properties would be as follows:

CHF 184.020 Million
(One hundred and eighty four million and twenty thousand Swiss Francs)

We confirm that the above valuation has been prepared in accordance with the
appropriate sections of the RICS Appraisal and Valuation Standards, 5th Edition
(the «Red Book»). This is an internationally accepted standard of valuation, and
therefore in accordance with the International Valuations Standards Committee
(IVSQ). Furthermore the market values determined for the investment properties
conform with the concept of «fair value» as defined in the International Financial
Reporting Standards (IFRS) on the basis of IAS 40 revised, Paragraphs 33-55 (in-
vestment property).

In valuing Habas Swiss Investments real estate holdings, Wilest & Partner applied
the discounted cash flow (DCF) method, by which the market value of a property is
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determined as the total of all projected future net earnings discounted to the
valuation date. Net income is discounted separately for each property with due
allowance for specific opportunities and threats and adjusted in line with market
conditions and risks.

We understand that this report is to be used for the consolidated financial state-
ments of Habas H.Z. Investments (1960) Ltd as of 31-12-2007. We are also aware
of the fact that this report will be attached to Habas Swiss Investments | AG final
financial report.

The valuations of the properties have been performed by Wiiest & Partner inde-
pendently and neutrally in conformity with our standard terms and conditions.
They were carried out solely for those purposes specified above; Wiiest & Partner
shall accept no liability in respect of third parties.

Yours faithfully

LA e

Matthias Arioli Marco Feusi
Dipl. Ing. ETH Chartered Surveyor MRICS, dipl. Arch FH
Partner Partner

Forand on behalf of Wiest & Partner

Wiuest & Partner AG
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Wiiest & Partner

1 Summary

Designation Centre Agy Property no. Cadastral no. 571 Type of construction frame construction Cubic contentto GVA 129'439 m3
Property type Commercial property Cubic to SIA 116
Street 1 Route d'Agy Owner Habas Swiss Investments AG LR sheet no. Construction year 1999 FA to SIA 416
Street 2 Form of ownership  Sole ownership Planning zone Construction year 2 Lettable area 11'171 m?
Post code, place 1763 Granges-Paccot Ownership interest % 100.0 Plot ratio Total refurbishment Inspection 06.04.2005
Canton FR Ground lessee Site area Partial refurbishment Valuation date 01.01.2008
Rentals Values
Current Current  Current Vacant Potential Potential Perc. CHF CHF p. m2 NFA NFA Ann. (%) % MV
CHF % CHF/m? _current % CHF CHF/m? % Market value 67'240'000 5.82 100.0
Residential 0 0.0 0 Market value (MV) 67'240'000 6'019 5.82 100.0
Office 0 0.0 0 Reference value
Retail 3'614'777 93.6 365 0.3 3'688'020 372 78 Book value
Industry 0 0.0 0 Building insurance value 48'909'000 4'378 8.00 727
Special use 27'224 0.7 368 0.0 27'380 370
Others 221'078 5.7 184 1.1 218'480 177 NPV repair costs 1-10 0 0 0.0
Current Current Vacant Potential P ial Rep. c. 1-10/GVA value % 0.00
Total 3'863'079 100.0 346 0.4 3'933'880 351 Rep. c. 1-10/m3to GVA 0p.md
Rep. c. 1-10/m3to SIA 116 p. m3
Imprint
Drafted by Wiiest & Partner Costs Yield (Y)
Gotthardstrasse 6 Property accounts Annuity Annuity Ann. 1-10 Ann. 11 Net present value Annuity Projected Yield (¥)
8002 Ziirich CHF CHF % % % CHF CHF % %
+41 44 289 90 00 Running costs 477'788 410'000 85.8 100.0 100.0 Projected rental income 80'939'823  3'911'417 100.0 5.82
www.wuestundpartner.com Upkeep costs 98'936 132'746 134.2 79.1 113.0 Ground lease (costs)
Project Habas Switzerland Investment Repair costs 92'076 141'814 154.0 0.0 162.2 Proj. income ground lease
Project manager Matthias Arioli Income losses 1'053'191 50'898 1.3 0.08
ma@wuestundpartner.com Annuity CHF/m2  Percentile % projected % GVA Running costs 8'477'592 410'000 10.5 0.61
Appraiser Peter Pickel Running costs 36.7 63 10.6 0.84 Upkeep costs 2'744'802 132'746 34 0.20
pep@wuestundpartner.com Upkeep costs 11.9 36 34 0.27 Repair costs 2'932'301 141'814 3.6 0.21
Client Habas Swiss Investment Repair costs 12.7 5 3.7 0.29 Total additional costs
Florastrasse 17 Total netincome 67'243'241 3'249'049 83.1 4.83
8008 Ziirich Rating 2.1 Discount rate (real) % 4.90 Inflation p.a. % 1.00
Contact Abel Hoehler Discount rate (nominal) % 5.94

a.hoehler@startowertcapital.com

*Yield: Annuity in % of market value

Created on 29.01.2008

Route d'Agy, 1763 Granges-Paccot Valuation no. 428.9

Page 2 of 11



Wiiest & Partner 2 Contents

1 Summary

2 Contents

3 Description

4 Income summary

5 Projected income summary
6 Rent roll

7 Projected rent roll

8 Projected account summary
9 Results

10 Quality profile (abridged)

Created on 29.01.2008 Route d'Agy, 1763 Granges-Paccot Valuation no. 428.9 Page 3 of 11



Wiiest & Partner

3 Description

Designation Centre Agy Property no. MV (100.0%) Valuation date 01.01.2008

Property type Commercial property Construction year 1999 CHF 67'240'000

Street 1 Route d'Agy Owner Habas Swiss Investments AG

Street 2 Form of ownership Sole ownership .

Post code, place 1763 Granges-Paccot Ownership interest % 100.0 Mv , (100'.0 o)

Canton FR Ground lease (lessee) No CHF 67'240'000 Net discount rate 4.90 %
Update

Update as per 01-01-2008

* The current rental income as per the day of valuation is reported at CHF 3,848,679. Due to the adjustments to the
CP10.1% higher than in the previous valuation as per 01-07-2007

e As per the day of valuation a vacancy rate of 0.4% of the projected rental income is calculated. One additional
retail premise remains to be let.

* Based on the property accounts operational cost as well as expenditures for the regular upkeep remain
unchallenged at CHF 515,000 per year.

» With regard to the requirements by IFRS/IAS the planned extension of the building with additional offices on the
roof is not accounted for in this valuation. According to information received by the property manager in charge first
contacts for the pre-letting of these premises have been scheduled in late 2007.

Conclusion:

Our estimate of the market value of the property as per the date of valuation on 01-01-2008 is at CHF 67,240,000 - plus
CHF 50,000 (0.0%) compared to the valuation per 01-07-2007.

Created on 29.01.2008
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4 Income summary

Potential in nominal terms

Rental income Units Area Income Share perm?  Percentile max p. m? min p. m? % Current perm?  Percentile Annuity
Use CHF % CHF CHF
Retail Projected 13 9'910 3'614'771 93.6 365 71 561 287 3'688'020 102.0 372 78 3'661'310
Vacant % 0.3 15 451.8 13
Actual 3'602'777 3'632'700 100.8 3'614'773
Warehousing/archiving Projected 7 1187 214'338 5.6 184 426 83 209'840 97.7 177 214'223
Vacant % 11 2.0 179.0 18
Actual 212'438 205643 96.8 210375
Catering Projected 1 74 27'224 0.7 368 368 368 27'380 100.6 370 2121
Vacant % 0.0 15 14
Actual 27'224 26'969 99.1 26'895
Use without area data Projected 2 6'240 0.2 8'640 138.5 8'613
Vacant % 0.0 11 1.6
Actual 6'240 8'546 137.0 8'476
Total Projected 23 1M1 3'863'079 100.0 346 3'933'380 101.8 351 3'911'417
Vacant % 0.4 15 409.3 13
Actual 3'848'679 3'873'859 100.7 3'860'519
Created on 29.01.2008 Route d'Agy, 1763 Granges-Paccot Valuation no. 428.9 Page 5 of 11
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Potential in nominal terms

5 Projected income summary

Use

Rental income

Retail

Projected

Vacant %

Actual

Warehousing/archiving

Projected

Vacant %

Actual

Catering

Projected

Vacant %

Actual

Use without area data

Projected

Vacant %

Actual

Total

Projected

Vacant %

Actual

Income
CHF
3'614'777
0.3
3'602'777

214'838
11
212'438

21'224
0.0
21'224

6240
0.0
6240

3'863'079
0.4
3'848'679

Potential
CHF
3'688'020
15
3'632'700

209'840
20
205'643

27'380
15
26'969

8'640
11
8'546

3'933'880
15
3'873'859

Period
1 2 3 4 5 6 7 8 9 10 1
Annuity 01.01.2008 01.01.2009 01.01.2010 01.01.2011 01.01.2012 01.01.2013 01.01.2014 01.01.2015 01.01.2016 01.01.2017 01.01.2018
CHF  .31.122008  -31.12.2009  -31.12.2010  -31.12.2011 -31.12.2012  -31.12.2013 -31.12.2014  -31.12.2015 -31.12.2016  -31.12.2017 -31.12.2107
3'661'310 3'638'253 3'708'525 3'679'221 3'713'643 3'746'978 3'798'276 3'893'688 3'939'174 3'978'566 4'018'352 4'058'535
13 0.3 0.3 0.7 0.8 0.8 0.9 1.3 1.5 1.5 1.5 15
3'614'773 3'626'952 3'698'261 3'652'481 3'685'571 3'716'737 3'763'502 3'842'883 3'880'087 3'918'887 3'958'076 3'997'657
214223 219'910 222'134 225'636 227'679 229'740 231'820 232'705 231'066 233'194 235'342 233271
1.8 0.7 1.0 1.7 13 1.3 15 1.9 2.0 2.0 2.0 2.0
210375 218'415 219'926 221'907 224'613 226'643 228'398 228'286 226'445 228'530 230'635 228'611
2121 27'224 27'473 27'825 28'103 28'384 28'668 28'955 29'245 29'537 29'832 30131
14 0.0 0.4 15 15 15 15 15 15 15 15 15
26'895 27'224 27'372 27'408 27'682 27'959 28'238 28'521 28'306 29'094 29'385 29'679
8'613 8'631 8'717 8'804 8'892 8'981 9'047 9'137 9'228 9'321 9'414 9'508
1.6 13.9 1.7 0.0 0.0 0.0 1.1 1.1 1.1 1.1 1.1 1.1
8'476 7'435 8'566 8'804 8'892 8'981 8'949 9'038 9'128 9'220 9'312 9'405
3'911'417 3'894'018 3'966'850 3'941'487 3'978'318 4'014'084 4'067'810 4'164'485 4'208'713 4'250'618 4'292'940 4'331'451
13 0.4 0.3 0.8 0.8 0.8 1.0 1.3 1.5 15 15 15
3'860'519 3'880'027 3'954'126 3'910'600 3'946'758 3'980'321 4'029'087 4'108'727 4'144'465 4'185'731 4'227'408 4'265'352

Created on 29.01.2008

Route d'Agy, 1763 Granges-Paccot Valuation no. 428.9

Page 6 of 11



Wiiest & Partner

6 Rentroll

Potential in nominal terms

Rented units Lease Income
No. Tenant Vacant Storey Use R. Units Area Start End Index %  Options SC % CHF  perm? Perc. CHF  perm? Perc. Vacant
Coop, Bale p.a. Coop Immobilien 4 0 RT 1 3'728 01.10.1999  30.09.2009 80 6x5 0.0 1'449'684 388 80  1'379'360 370 77 1.5
Coop, Bale p.a. Coop Immobilien 4 0 RT 1 550 01.10.1999  30.09.2009 80 6x5 0.0 213'964 389 80 203'500 370 77 15
Mabrouc SA 0 RT 1 64 01.12.2004  31.12.2009 100 0.0 25'272 394 81 30720 430 95 15
Magic X Retail AG 0 RT 1 64 01.10.1999  30.09.2009 80 0.0 30'428 475 95 30'720 430 95 15
La Maison ProvenAale Mme T. Mic 0 RT 1 72 16.09.1999  30.09.2009 80 0.0 35'388 491 95 34'560 430 95 15
YENDI Swiss Retail SA Department 0 RT 1 70 01.01.2002  31.12.2011 80 0.0 39240 560 95 33'600 430 95 1.5
INITIAL hairdressers Sarl Benito 0 RT 1 70 01.01.2002  30.09.2011 80 0.0 26'160 373 78 33'600 430 95 1.5
Media Markt Vidéo TV-Hifi Compute 1 RT 1 3'336 01.11.1999  30.09.2013 70 0.0 957'317 286 63  1'100'880 330 72 15
Dosenbach-Ochsner AG Schuhe un 1 RT 1 1184 01.10.1999  30.09.2014 75 4x5 0.0 508'136 429 85 509'120 430 85 15
Dosenbach-Ochsner AG Schuhe un 1 RT 1 310 16.05.2005  30.09.2014 75 4x5 0.0 133'040 429 85 133300 430 85 15
Blackout AG 1 RT 1 287 01.07.2005  30.06.2011 75 0.0 122'016 425 85 123'410 430 85 15
Marionnaud Parfumeries Roland W 1 RT 1 140 01.10.1999 30.09.2009 80 0.0 62'132 443 87 60'200 430 85 15
Vacant | 1 RT 1 35 12'000 15'050 430 85 1.5
Pause Café SA J.C. Quiot 1C 1 74 16.09.1999  30.09.2009 80 0.0 27'224 367 77 27'380 370 77 15
Orange Communications SA World 1 WA 1 01.01.2002  31.12.2012 100 0.0 6'240 6'240 15
Vacant L 0 WA 1 0 0 2'400 0.0
Media Markt Vidéo TV-Hifi Compute 0w 1 202 01.11.1999  30.09.2013 70 3x5 0.0 57'973 286 50'500 250 2.0
Vacant L 0w 1 30 2'400 7'500 250 2.0
Dosenbach-Ochsner AG Schuhe un 0w 1 30 01.10.1999  30.09.2014 75 0.0 12'792 426 7'500 250 2.0
Coop, Bale p.a. Coop Immobilien 4 2 W 1 864 01.10.1999  30.09.2009 80 6x5 0.0 136'556 158 138240 160 2.0
Dosenbach-Ochsner AG Schuhe un -2 W 1 25 16.05.2005  30.09.2014 75 0.0 2'064 82 2'500 100 2.0
La Maison ProvenAale Mme T. Mic 2 W 1 21 16.09.1999 30.09.2009 80 0.0 1'776 84 2'100 100 2.0
Pause Café SA J.C. Quiot 2 W 1 15 16.09.1999  30.09.2009 80 0.0 1'276 85 1'500 100 2.0
% proj. % proj.
Total projected rental income 23 ARVl 3'863'079 345 100.0  3'933'880 351 100.0
Total vacant 14'400 0.4 60'021 15
Total actual rental income 3'848'679 99.0  3'873'858 98.0
Created on 29.01.2008 Route d'Agy, 1763 Granges-Paccot Valuation no. 428.9 Page 7 of 11



Wilest & Partner 7 Projected rent roll

Potential in nominal terms

Period
1 2 3 4 5 6 7 8 9 10 1
Rented units Income Potential 01.01.2008 01.01.2009 01.01.2010 01.01.201 01.01.2012 01.01.2013 01.01.2014 01.01.2015 01.01.2016 01.01.2017 01.01.2018
No. Tenant Storey Use CHF CHF  -31.12.2008  -31.12.2009  -31.12.2010  -31.12.2011 -31.12.2012  -31.12.2013  -31.12.2014  -31.12.2015  -31.12.2016  -31.12.2017  -31.12.2107

=]
3

Coop, Béle p.a. Coop Immo 1'449'684  1'379'360  1'449'684  1'443'536  1'401'789  1'415'807  1'429'965  1'444'265  1'458'707  1'473'294  1'488'027  1'502'908  1'517'937

Coop, Béle p.a. Coop Immo RT 213'964 203'500 213'964 213'036 206'809 208'877 210'966 213'076 215'206 217'358 219'632 221'7121 223'945
Mabrouc SA RT 25'272 30'720 25'272 25'525 31'220 31'632 31'847 32'166 32'487 32'812 33'140 33'472 33'806
Magic X Retail AG RT 30'428 30'720 30'428 30'736 31'220 31'632 31'847 32'166 32'487 32'812 33'140 33'472 33'806
La Maison ProvenAale Mm RT 35'388 34'560 35'388 35'457 35'122 35'473 35'828 36'186 36'548 36'914 37'283 37'655 38'032
YENDI Swiss Retail SA Dep RT 39'240 33'600 39'240 39'054 39'870 40'189 34'833 35'181 35'633 35'888 36247 36'610 36'976
INITIAL hairdressers Sarl RT 26'160 33'600 26'160 26'369 26'580 28'687 34'833 35'181 35'533 35'888 36'247 36'610 36'976

Media Markt Vidéo TV-Hifi
Dosenbach-Ochsner AG Sc
Dosenbach-Ochsner AG Sc

=
3

957'317  1'100'880 977'800  1'048'118  1'055'455 ~ 1'062'843 ~ 1'070'283  1'096'465  1'164'208  1'175'850  1'187'608  1'199'485  1'211'479
508'136 509'120 508'136 511'947 515'787 519'655 523'652 527'479 533'269 543'791 549'229 554'721 560268
133'040 133'300 133'040 134'038 135'043 136'056 137'076 138'104 139'621 142'378 143'802 145240 146'692

=
3

=
3

NINININ(Iolololo]l ===l =2l =2l o] oo ojolo)l o
pus)
3

Blackout AG RT 122'016 123'410 122'016 122'931 123'853 125'754 127'938 129'217 130'509 131'814 133'132 134'464 135'808
Marionnaud Parfumeries R 62'132 60200 62'132 62'136 61'179 61'791 62'409 63'033 63'663 64'300 64'943 65'5692 66'248
Vacant RT 12'000 15'050 14'993 15'143 15'295 15'448 15'602 15'758 15'916 16'075 16'236 16'398 16'562
Pause Café SA J.C. Quiot C 27'224 27'380 27'224 27'473 27'825 28'103 28'384 28'668 28'955 29'245 29'537 29'832 30'131
Orange Communications SA WA 6240 6'240 6'240 6'302 6'365 6'429 6'493 6'534 6'599 6'665 6'732 6'799 6'867
Vacant WA 0 2'400 2'391 2'415 2'439 2'463 2'488 2'513 2'538 2'563 2'589 2'615 2'641
Media Markt Vidéo TV-Hifi W 57'974 50'500 57'974 58'380 58'788 59200 59'614 60'031 60'452 60'875 61301 61'730 57'929
Vacant W 2'400 7'500 1472 7'546 7'622 7'698 1775 7'853 7'931 8'011 8'091 8'172 8'253
Dosenbach-Ochsner AG Sc W 12'792 7'500 12'792 12'888 12'985 13'082 13'180 13'279 12'044 8'011 8'091 8'172 8'253
Coop, Béle p.a. Coop Immo W 136'556 138'240 136'556 138'029 140'488 141'893 143'312 144'745 146'192 147'654 149131 150'622 152128
Dosenbach-Ochsner AG Sc W 2'064 2'500 2'064 2'079 2'095 2111 2121 2'143 2'278 2'670 2'697 2'724 2'751
La Maison ProvenAale Mm W 1'776 2'100 1'776 1'870 2'134 2'155 2171 2'199 2'221 2'243 2'265 2'288 2'311
Pause Café SA J.C. Quiot W 1'276 1'500 1'276 1'341 1'624 1'640 1'655 1'671 1'586 1'602 1'618 1'634 1'651
Total 3'863'079  3'933'880  3'894'018  3'966'850  3'941'487  3'978'318  4'014'084  4'067'810  4'164'485  4'208'713  4'250'618  4'292'940  4'331'451
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Wiiest & Partner

Potential in nominal terms

8 Projected account summary

Period

Accounts % proj. 1 2 3 4 5 6 7 8 9 10 1
01.07.2002 Potential 01.01.2008 01.01.2009 01.01.2010 01.01.2011 01.01.2012 01.01.2013 01.01.2014 01.01.2015 01.01.2016 01.01.2017 01.01.2018
Account -30.06.2005 CHF % proj. Annuity -31.12.2008  -31.12.2009 -31.12.2010  -31.12.2011 -31.12.2012 -31.12.2013 -31.12.2014  -31.12.2015 -31.12.2016  -31.12.2017 -31.12.2107
Projected rental income 3'685'617 100.0  3'933'880 100.0 3'911'417  3'894'018  3'966'850  3'941'487  3'978'318  4'014'084  4'067'810  4'164'485  4'208'713  4'250'618  4'292'940  4'331'451
Income losses 44'765 1.2 60021 1.5 50'898 13'991 12'723 30'886 31'559 33'763 38'723 55'758 64'248 64'886 65'532 66'099
Other income 100000 2.7 74'000 1.9 73'091 66'000 68'680 71'407 74'182 76'745 77'775 78'552 79'338 80'131 80'933 81'742
Total income 3'740'852 101.5 3'947'859 1004 3'933'610 3'946'027  4'022'806 3'982'007  4'020'940 4'057'065  4'106'862 4'187'280  4'223'803 4'265'863  4'308'341 4'347'094
Caretaking 3660 0.1 0 0.0 0 0 0 0 0 0 0 0 0 0 0 0
Insurance 107'993 2.9 100'000 25 100'000 100'000 101'000 102'010 103'030 104'060 105'101 106'152 107'214 108'286 109'369 110'462
Utilities 64 0.0 0 0.0 0 0 0 0 0 0 0 0 0 0 0 0
Management 142'024 3.9 120'000 3.1 120'000 120'000 121'200 122'412 123'636 124'872 126'121 127'382 128'656 129'943 131'242 132'555
Property taxes 205292 56 180'000 46  180'000 180'000 181'800 183'618 185'454 187'309 189'182 191'074 192'984 194'914 196'863 198'832
Other expenditure 18'755 0.5 5'000 0.1 5'000 5'000 5'050 5'100 5'152 5'203 5'255 5'308 5'361 5'414 5'468 5'523
Other running costs 0 00 0 0.0 0 0 0 0 0 0 0 0 0 0 0 0
Communal costs 0 00 5'000 0.1 5'000 5'000 5'050 5100 5'152 5203 5'255 5'308 5'361 5'414 5'468 5'5623
Running costs 477'788 13.0 410'000 104  410'000 410'000 414'100 418241 422'423 426'648 430'914 435'223 439'575 443'971 448'411 452'895
Upkeep costs 98'936 2.7 150000 38  132'746 105'000 106'050 107'110 108'182 109'263 110356 111'460 112'574 113'700 114'837 165'693
Repair costs 92'076 25 230'000 58 141814 0 0 0 0 0 0 0 0 0 0 254'063
Total running and maint. costs 668'800 18.1 790000 20.1 684'560 515000 520150 525'352 530605 535911 541'270 546'683 552'150 557'671 563'248 872'651
Total costs 668'800 18.1 790000 20.1 684'560 515'000 520150 525'352 530605 535911 541'270 546'683 552'150 557'671 563'248 872'651
Total netincome 3'072'052 834  3'157'859 803 3'249'049  3'431'027  3'502'656  3'456'656  3'490'335  3'521'154  3'565'592  3'640'597  3'671'654  3'708'191  3'745'093  3'474'443

Other income: collection from public parking
Created on 29.01.2008 Route d'Agy, 1763 Granges-Paccot Valuation no. 428.9 Page 9 of 11



Wiiest & Partner 9 Results

Potential in nominal terms

Period
1 2 3 4 5 6 7 8 9 10 1
Current 01.01.2008 01.01.2009 01.01.2010 01.01.2011 01.01.2012 01.01.2013 01.01.2014 01.01.2015 01.01.2016 01.01.2017 01.01.2018
Income CHF -31.12.2008 -31.12.2009 -31.12.2010 -31.12.2011 -31.12.2012 -31.12.2013 -31.12.2014 -31.12.2015 -31.12.2016 -31.12.2017 -31.12.2107
Projected rental income 3'863'079 3'894'018 3'966'850 3'941'487 3'978'318 4'014'084 4'067'810 4'164'485 4'208'713 4'250'618 4'292'940 4'331'451
Additional income 66'000 68'680 71'407 74'182 76'745 17'775 78'552 79'338 80'131 80'933 81'742
Total income before income losses 3'960'018 4'035'530 4'012'894 4'052'499 4'090'828 4'145'585 4'243'037 4'288'051 4'330'749 4'373'873 4'413'193
Income losses 14'400 13'991 12'723 30'886 31'559 33'763 38'723 55'758 64'248 64'886 65'632 66'099
Income losses % 0.4 0.4 0.3 0.8 0.8 0.9 1.0 14 1.6 1.6 1.6 1.7
Total income 3'946'027 4'022'806 3'982'007 4'020'940 4'057'065 4'106'862 4'187'280 4'223'803 4'265'863 4'308'341 4'347'094
Development 100.0 101.9 100.9 101.9 102.8 104.1 106.1 107.0 108.1 109.2 110.2
Accounts
Costs CHF
Running costs 477'788 410'000 414100 418'241 422'423 426'648 430'914 435'223 439'575 443'971 448'411 452'895
Upkeep costs 98'936 105'000 106'050 107'110 108'182 109'263 110'356 111'460 112'574 113'700 114'837 165693
Repair costs 92'076 0 0 0 0 0 0 0 0 0 0 254'063
Total running and maint. costs 668'800 515000 520'150 525'352 530'605 535'911 541'270 546'683 552'150 557'671 563'248 872'651
Total additional costs
Total costs 668'800 515'000 520'150 525'352 530'605 535'911 541'270 546'683 552'150 557'671 563248 872'651
% projected income 17.3 13.2 13.1 13.3 13.3 13.4 13.3 13.1 13.1 13.1 13.1 20.1
Development 100.0 101.0 102.0 103.0 104.1 105.1 106.2 107.2 108.3 109.4 169.4
Total netincome
Total netincome CHF 3'431'027 3'502'656 3'456'656 3'490'335 3'521'154 3'565'592 3'640'597 3'671'654 3'708'191 3'745'093 3'474'443
Development 100.0 102.1 100.7 101.7 102.6 103.9 106.1 107.0 108.1 109.2 101.3
Extrapolation of market value 01.01.2008 01.01.2009 01.01.2010 01.01.2011 01.01.2012 01.01.2013 01.01.2014 01.01.2015 01.01.2016 01.01.2017 01.01.2018
Market value CHF 67'240'000 67'720'500 68'163'082 68'679'865 69'179'355 69'692'476 70'187'7112 70'632'2717 71'067'886 71'494'206 71'910'900
Development 100.0 100.7 101.4 102.1 102.9 103.6 104.4 105.0 105.7 106.3 106.9
Market value CHF  Discount ratefyields % Sensitivity
Total market value 67'240'000 Discount rate in real terms 4.90 Discount rate % Market value in CHF Current GY %
Ownership interest 100.0 % 67'240'000 Assumed inflation p.a. 1.00 4.60 71'220'000 5.42
Discount rate in nominal terms 5.94 4.70 69'840'000 5.53
4.80 68'520'000 5.64
Gross yield (GY) annuity 5.82 4.90 67'240'000 5.75
5.00 66'010'000 5.85
5.10 64'820'000 5.96
5.20 63'680'000 6.07

Created on 29.01.2008 Route d'Agy, 1763 Granges-Paccot Valuation no. 428.9 Page 10 of 11



Wilest & Partner 10 Quality profile abridged

Weighting Rating 5 4 3 2 1
-- - +- + +
Commercial 100 21 very poor poor average B good very good
Micro-location 50 2.1 very poor poor average B good very good
Usability 20 2.2 very low low average W high very high
Standard 10 2.0 very low low average B high very high
Condition 20 2.1 very poor poor average B good very good
Total 21 very poor poor average B good very good
Micro-location 2.1 very poor poor average H good very good
Usability 2.2 very poor poor average H good very good
Standard 2.0 very poor poor average H good very good
Condition 2.1 very poor poor average B good very good
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Wiiest & Partner

1 Summary

Designation City Plaza Property no. Cadastral no. 10155 Type of construction frame construction Cubic content to GVA 78'370 m3
Property type Commercial property Cubic to SIA 116
Street 1 Lerzenstrasse 10 Owner Star Tower Capital (UK) Ltd. LR sheet no. 3117 Construction year 1992 FA to SIA 416
Street 2 Form of ownership  Sole ownership Planning zone Construction year 2 Lettable area 12'744 m?
Post code, place 8953 Dietikon Ownership interest % 100.0 Plot ratio Total refurbishment 2000 Inspection 11.07.2006
Canton ZH Ground lessee Site area 5'782 m? Partial refurbishment Valuation date 01.01.2008
Rentals Values
Current Current  Current Vacant Potential Potential Perc. CHF CHF p. m2 NFA NFA Ann. (%) % MV
CHF % CHF/m? _current % CHF CHF/m? % Market value 50'240'000 6.00 100.0
Residential 0 0.0 0 Market value (MV) 50'240'000 3'942 6.00 100.0
Office 2'275'622 79.1 209 35 2'436'160 218 84 Reference value
Retail 0 0.0 0 Book value
Industry 0 0.0 0 Building insurance value 44'469'000 3'489 6.78 88.5
Special use 33'696 1.2 201 0.0 33'600 200
Others 567'687 19.7 69 10.2 583'260 60 NPV repair costs 1-10 706'449 55 14
Current Current Vacant Potential P | Rep. c. 1-10/GVA value % 1.59
Total 2'877'005 100.0 194 4.8 3'053'020 200 Rep. c. 1-10/m3to GVA 9p.mé
Rep. c. 1-10/m3to SIA 116 p. m3
Imprint
Drafted by Wiiest & Partner Costs Yield (Y)
Gotthardstrasse 6 Property accounts Annuity Annuity Ann. 1-10 Ann. 11 Net present value Annuity Projected Yield (¥)
8002 Ziirich CHF CHF % % % CHF CHF % %
+41 44 289 90 00 Running costs 182'740 145'000 79.3 100.0 100.0 Projected rental income 61'220'296  3'015'690 100.0 6.00
www.wuestundpartner.com Upkeep costs 68'162 140'548 206.2 78.3 113.8 Ground lease (costs)
Project Habas Switzerland Investment Repair costs 3'501 212'562 6'071.4 42.1 136.9 Proj. income ground lease
Project manager Matthias Arioli Income losses 1'282'714 63'192 2.1 0.13
ma@wuestundpartner.com Annuity CHF/m2  Percentile % projected % GVA Running costs 2'941'993 145'000 438 0.29
Appraiser Peter Pickel Running costs 1.4 19 5.0 0.33 Upkeep costs 2'851'659 140'548 47 0.28
pep@wuestundpartner.com Upkeep costs 11.0 32 49 0.32 Repair costs 4'312'790 212'562 7.0 0.42
Client Habas Swiss Investment Repair costs 16.7 5 14 0.48 Total additional costs
Florastrasse 17 Total netincome 50'236'932 2'474'389 82.1 4.93
8008 Ziirich Rating 2.4 Discount rate (real) % 5.00 Inflation p.a. % 1.00
Contact Abel Hoehler Discount rate (nominal) % 6.05

a.hoehler@startowertcapital.com

*Yield: Annuity in % of market value
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Wiiest & Partner

3 Description

Designation City Plaza Property no. MV (100.0%) Valuation date 01.01.2008

Property type Commercial property Construction year 1992 CHF 50'240'000

Street 1 Lerzenstrasse 10 Owner Star Tower Capital (UK) Ltd.

Street 2 Form of ownership Sole ownership .

Post code, place 8953 Dietikon Ownership interest % 100.0 Mv , (100'.0 o)

Canton ZH Ground lease (lessee) No CHF 50'240'000 Net discount rate 5.00 %
Update

Update as per 01-01-2008

« The current passing rent as per the day of valuation is reported at CHF 2,740,229 —the improvement of 2.4% with
regard to the previous valuation due to the adjustments to the CPlas well as new selected lettings. New rental
contracts have been signed with Iberinvest GmbH and Panatronic (Schweiz) AG

« the vacancy rate as per the date of valuation stands at 4.8% of the projected rental income

* Based on the property accounts operational cost as well as expenditures for the regular upkeep remain
unchanged at CHF 255,000 per year.

Conclusion:

Our estimate of the market value of the property as per the date of valuation on 01-01-2008 is at CHF 50,240,000 - plus
CHF 30,000 (0.0%) compared to the valuation per 01-07-2007.

Created on 29.01.2008
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Wiiest & Partner

Potential in nominal terms

4 Income summary

Rental income Units Area Income
Use CHF
Office Projected 31 11'195 2'275'622
Vacant % 35
Actual 2'197'010
Warehousing/archiving Projected 31 1'381 95'284
Vacant % 384
Actual 58'720
Catering Projected 1 168 33'696
Vacant % 0.0
Actual 33'696
Indoor parking Projected 16 0
Vacant %
Actual 0
Use without area data Projected 278 472'404
Vacant % 4.6
Actual 450'804
Total Projected 357 12'744  2'877'005
Vacant % 48
Actual 2'740'229

Share

per m?

Percentile

max p. m? min p. m?

CHF

79.1

209

80

251 1

—_

2 2'436'160
2.0
2'387'431

3.3

69

121 60 82'860
25
80'788

201

201 201 33'600
25
32'760

0.0

16.4

500400
25
487'890

100.0

194

3'053'020
2.1
2'988'875

% Current perm?  Percentile Annuity
CHF
1071 218 84 2'403'525
57.9 2.0
108.7 2'356'575
87.0 60 83'794
6.5 35
137.6 80'867
99.7 200 33'509
21
97.2 32'805
0
105.9 494'862
54.7 25
108.2 482'252
106.1 200 3'015'690
44.2 21
109.1 2'952'498
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Wiiest & Partner

Potential in nominal terms

5 Projected income summary

Use

Rental income

Office

Projected

Vacant %

Actual

Warehousing/archiving

Projected

Vacant %

Actual

Catering

Projected

Vacant %

Actual

Indoor parking

Projected

Vacant %

Actual

Use without area data

Projected

Vacant %

Actual

Total

Projected

Vacant %

Actual

Income
CHF
2'275'622
35
2'197'010

95'284
384
58'720

33'696
0.0
33'696

472'404
4.6
450'804

2'877'005
4.8
2'740'229

Potential
CHF
2'436'160
20
2'387'437

82'860
25
80'788

33'600
25
32'760

500400
25
487'890

3'053'020
21
2'988'875

Period
1 2 3 4 5 6 7 8 9 10 1
Annuity 01.01.2008 01.01.2009 01.01.2010 01.01.2011 01.01.2012 01.01.2013 01.01.2014 01.01.2015 01.01.2016 01.01.2017 01.01.2018
CHF  .31.122008  -31.12.2009  -31.12.2010  -31.12.2011 -31.12.2012  -31.12.2013 -31.12.2014  -31.12.2015 -31.12.2016  -31.12.2017 -31.12.2107
2'403'525 2'333'195 2'388'355 2'369'220 2'335'112 2'395'713 2'550'801 2'576'309 2'602'072 2'628'093 2'654'374 2'680'918
20 39 0.7 0.9 1.6 1.7 2.0 2.0 2.0 2.0 2.0 2.0
2'356'575 2'242'052 2'372'546 2'348'133 2'298'427 2'354'716 2'499'785 2'524'783 2'550'031 2'575'531 2'601'286 2'627'299
83'794 90'220 90'997 91'237 88'339 88'554 86'760 87'627 88'503 89'388 90282 91'185
35 22.9 3.7 13 1.7 1.8 2.5 2.5 2.5 25 25 2.5
80'867 69'575 87'665 90'068 86'806 86'919 84'591 85'436 86'291 87'153 88'025 88'905
33'509 33'696 34'033 34'373 34'604 34'833 35181 35'533 35'888 36'247 36'610 36'976
21 0.0 0.0 0.0 1.2 2.5 2.5 2.5 2.5 25 25 25
32'805 33'696 34'033 34'373 34179 33'962 34'302 34'645 34'991 35'341 35'694 36'051
0 0 0 0 0 0 0 0 0 0 0 0
494'862 473'149 482'027 491'599 501'692 511'959 523'764 529'187 534'479 539'824 545'222 550'675
25 45 24 2.2 2.2 2.2 2.5 2.5 2.5 25 25 2.5
482'252 451'967 470'283 430'937 490'769 500'780 510'670 515'958 521'117 526'328 531'592 536'908
3'015'690 2'930'260 2'995'411 2'986'429 2'959'746 3'031'058 3'196'506 3'228'656 3'260'943 3'293'552 3'326'488 3'359'753
21 45 1.0 1.1 1.7 1.8 2.1 2.1 2.1 2.1 2.1 2.1
2'952'498 2'797'290 2'964'527 2'953'511 2'910'182 2'976'377 3'129'348 3'160'822 3'192'430 3'224'354 3'256'598 3'289'164
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Wiiest & Partner

6 Rentroll

Potential in nominal terms

Rented units Lease
No. Tenant Storey Use Units Area Start End Index %  Options SC %
3987.1.31 Abrantix AG -10 1 148 01.12.2003  30.11.2008 100 0.0
3987.1.40 CLESTRA HAUSERMAN AG -10 1 152 01.04.2006  31.03.2012 100 0.0
3987.1.45 Diatools AG -1 0 1 84 01.02.2005  31.01.2010 100 0.0
3987.1.46 EGL AG -10 1 274 01.07.2005 30.06.2010 100 0.0
3987.1.50 Vacant -1 0 1 679
3987.1.60 Panatronic (Schweiz) AG -10 1 368 01.09.2005  31.12.2012 100 0.0
3987.1.70 EGLAG 00 1 84 01.07.2005  30.06.2010 100 0.0
3987.1.75 EGL AG 00 1 82 01.07.2005  30.06.2010 100 0.0
3987.1.100 EGL AG 00 1 403 01.07.2006  31.12.2011 100 0.0
3987.1.110 EGL AG 00 1 218 01.01.2007 31.12.2011 100 0.0
3987.1.120 CREATRONIC Media Supply 00 1 97 01.10.2004  30.09.2009 100 0.0
3987.1.130 Iberinvest GmbH 00 1 208 01.07.2007  30.06.2012 100 0.0
3987.1.135 Iberinvest GmbH 00 1 64 01.07.2007  31.12.2012 100 0.0
3987.1.140 EGL AG 00 1 92 01.07.2005  30.06.2010 100 0.0
3987.1.145 EIBROM GmbH 00 1 206 01.01.2004  31.12.2008 100 0.0
3987.1.150 Valueplus AG 00 1 256 01.09.2005  31.08.2010 0 0.0
3987.1.200 EGL AG 10 1 2'150 01.07.2005  30.06.2010 100 0.0
3987.1.300 Panatronic (Schweiz) AG 20 1 100 01.03.2001 31.12.2012 100 0.0
3987.1.305 EGLAG 20 1 363 01.07.2005  30.06.2010 100 0.0
3987.1.315 EGL AG 20 1 438 01.07.2005  30.06.2010 100 0.0
3987.1.325 Panatronic (Schweiz) AG 20 1 108 01.07.2007  31.12.2012 100 0.0
Panatronic (Schweiz) AG 20 1 243 01.07.2007  31.12.2012 100 0.0
3987.1.340 Panatronic (Schweiz) AG 20 1 1'062 01.07.2000  31.12.2012 100 0.0
3987.1.400 Haymoz Fleet Performance AG 30 1 97 01.12.2005  31.12.2009 0 0.0
3987.1.410 Thomas Liiem Partner AG 30 1 424 01.11.2004  31.10.2009 100 0.0
3987.1.401 EGL AG 3 C 1 168 01.07.2006  30.06.2011 100 0.0
3987.1.420 EGL AG 30 1 247 01.07.20056  30.06.2010 100 0.0
3987.1.430 EGL AG 30 1 320 01.07.2005  30.06.2010 100 0.0
3987.1.445 EGL AG 30 1 195 01.07.2005 30.06.2010 100 0.0
3987.1.455 ADP Schweiz AG 30 1 301 16.02.2006  15.02.2011 100 0.0
3987.1.465 Haymoz Fleet Performance AG 30 1 107 01.01.2005  31.12.2009 0 0.0
3987.1.500 EGL AG 40 1 1'575 01.07.2005  30.06.2010 100 0.0
3987.1.10 Vacant 0w 1 434
3987.1.11 Panatronic (Schweiz) AG 0w 1 83 01.09.2005  31.12.2012 100 0.0
3987.1.12 Vacant ow 1 16
3987.1.20 ADP Schweiz AG 0w 1 64 16.02.2006  15.02.2011 100 0.0
3987.1.80 Valueplus AG ow 1 4 01.09.2005  31.08.2010 0 0.0
3987.1.125 EGL AG 0w 1 4 01.01.2007  31.12.2011 100 0.0
3987.1.131 Matracom Networks AG 0w 1 4 01.07.2000  30.09.2009 100 0.0

Income
CHF
18'500
17'024
9'652
68'552
78'612
45'776
10'252
20'416
76'570
41'420
12'516
29'136
7'908
22'840
25'812
44'072
529'952
17'132
90'980
122'308
18'363
41'232
182'816
20'265
87'800
33'696
49'272
63'936
38'900
68'560
26'748
388'300
33'876
6'864
960
7'716
211
276
279

per m?
125
112
114
250

124
122
248
190
190
129
140
123
248
125
172
246
171
250
250
170
169
172
208
207
200
199
199
199
227
249
246

82

120
67
69
69

Perc.

24
13
15
95

23
21
95
72
72
27
37
23
95
24
61
95
60
95

59
59
61
80
79
76
76
76
76
88
95

CHF
29'600
30400
16'800
54'800

135'800
80'960
18'480
18'040
88'660
47'960
21'340
45'760
14'080
20240
45'320
56'320

473'000
22'000
79'860

107360
23'760
53'460

233'640
21'340
93'280
33'600
54'340
70'400
42'900
66'220
23'540

346'500
29'040

4'980
960
3'840

240

240

240

per m? Perc. Vacant
200 76 2.0
200 76 2.0
200 76 2.0
200 76 2.0
200 76 2.0
220 85 2.0
220 85 2.0
220 85 2.0
220 85 2.0
220 85 2.0
220 85 2.0
220 85 2.0
220 85 2.0
220 85 2.0
220 85 2.0
220 85 2.0
220 85 2.0
220 85 2.0
220 85 2.0
220 85 2.0
220 85 2.0
220 85 2.0
220 85 2.0
220 85 2.0
220 85 2.0
200 76 25
220 85 2.0
220 85 2.0
220 85 2.0
220 85 2.0
220 85 2.0
220 85 2.0
60 2.5
60 2.5
60 25
60 25
60 25
60 25
60 25
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Wiiest & Partner

6 Rentroll

Potential in nominal terms

Rented units Lease

No. Tenant Vacant Storey Use R. Units Area Start End Index %  Options SC %
3987.1.139 Vacant L 0w 1 4

3987.1.202 Panatronic (Schweiz) AG 2 W 1 4 01072000  31.12.2012 100 0.0
3987.1.210 EGL AG 1T W 1 4 01.07.2005  30.06.2010 100 0.0
3987.1.215 EGL AG 1T W 1 4 01.07.2005 30.06.2010 100 0.0
3987.1.350 EGL AG 2 W 1 4 01.07.2005  30.06.2010 100 0.0
3987.1.480 EGL AG 3 W 1 4 01.07.2005  30.06.2010 100 0.0
3987.1.485 EGL AG 3w 1 4 01.07.2005  30.06.2010 100 0.0
3987.1.615 EGL AG -1 W 1 45 01.07.2005  30.06.2010 100 0.0
3987.1.620 Panatronic (Schweiz) AG -1 W 1 177 01.01.2003  31.12.2012 100 0.0
3987.1.625 Matracom Networks AG -1 W 1 51 01.07.2000  30.09.2009 100 0.0
3987.1.630 Panatronic (Schweiz) AG -1 W 1 24 01.07.2000  31.12.2012 100 0.0
3987.1.635 Panatronic (Schweiz) AG -1 W 1 27 01.07.2000 31.12.2012 100 0.0
3987.1.640 CLESTRA HAUSERMAN AG -1 W 1 44 01.042006  31.03.2012 100 0.0
3987.1.645 CLESTRA HAUSERMAN AG -1 W 1 14 01.042006  31.03.2012 100 0.0
3987.1.650 Vacant u -1 W 1 4

3987.1.655 Vacant L -1 W 1 4

3987.1.660 Vacant L -1 W 1 11

3987.1.710 EGL AG 2 W 1 173 01.07.2005  30.06.2010 100 0.0
3987.1.720 EGL AG 2 W 1 22 01.07.2005  30.06.2010 100 0.0
3987.1.725 EGL AG 2 W 1 58 01.07.2005  30.06.2010 100 0.0
3987.1.730 EGL AG -2 W 1 18 01.07.2005  30.06.2010 100 0.0
3987.1.735 Thomas Liilem Partner AG -1 W 1 14 01.11.2004  31.10.2009 100 0.0
3987.1.740 Vacant L 2 W 1 4

3987.1.745 Arnet André 2 W 1 4 01.01.2005 0 0.0
3987.2.2401 Besucherparkplatz -2 IP 1 01.07.2000 40

3987.2.2402 Besucherparkplatz -2 IP 1 01.07.2000 40

3987.2.2403 Besucherparkplatz -2 IP 1 01.07.2000 40

3987.2.2404 Besucherparkplatz -2 IP 1 01.07.2000 40

3987.2.2405 Besucherparkplatz -2 IP 1 01.07.2000 40

3987.2.2406 Besucherparkplatz -2 IP 1 01.07.2000 40

3987.2.2407 Besucherparkplatz -2 IP 1 01.07.2000 40

3987.2.2408 Besucherparkplatz -2 IP 1 01.07.2000 40

3987.2.2409 Besucherparkplatz -2 IP 1 01.07.2000 40

3987.2.2410 Besucherparkplatz -2 IP 1 01.07.2000 40

3987.2.2411 Besucherparkplatz -2 IP 1 01.07.2000 40

3987.2.2412 Besucherparkplatz -2 IP 1 01.07.2000 40

3987.2.2413 Besucherparkplatz -2 IP 1 01.07.2000 40

3987.2.2414 Besucherparkplatz -2 IP 1 01.07.2000 40

3987.2.2415 Besucherparkplatz -2 IP 1 01.07.2000 40

Income
CHF
264
21
267
267
267
267
267

2'728
11080
3'468
1'453
1'669
2'760
847
264
264
672
10'588
1'320
3'532
1'136
859
264

N
=3
=

OO0 oo oo oo oo o oo o o o

per m?

67
66
66
66
66
66
60
62
68
60
61
62
60

61
60
60
63
61

66

Perc.

CHF
240
240
240
240
240
240
240
2'700
10'620
3060
1'440
1'620
2'640
840
240
240
660
10'380
1'320
3'480
1'080
840
240
240

[T — T — T — T — O — I — T — O — T — T — I — I — I — I}

per m? Perc. Vacant
60 25
60 25
60 2.5
60 2.5
60 25
60 25
60 25
60 25
60 2.5
60 2.5
60 25
60 25
60 25
60 25
60 2.5
60 2.5
60 25
60 25
60 25
60 25
60 2.5
60 2.5
60 25
60 25
25

25

2.5

2.5

25

25

25

25

2.5

2.5

25

25

25

25

25
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Wiiest & Partner 6 Rentroll

Potential in nominal terms

Rented units Lease Income

No. Tenant Vacant Storey Use R. Units Area Start End Index %  Options SC % CHF  perm? Perc. CHF  perm? Perc. Vacant
3987.2.5000 Telekurs Multipay AG -1 1P 1 01.11.2001 40 0 [1} 2.5
3987.2.2001 EGL AG -1 WA 30 01.04.2005 40 0.0 43'600 54'000 25
3987.2.2020 EGL AG -1 WA 24 01.10.2005 40 0.0 38'880 43'200 2.5
3987.2.2035 Haymoz Management Resources A -1 WA 2 01.01.2005  31.12.2009 0 0.0 3'600 3'600 2.5
3987.2.2037 JP: Haymoz Management Resourc -1 WA 2 01.12.2005  31.12.2009 40 0.0 3'600 3'600 25
3987.2.2042 JP: Abrantix AG -1 WA 1 01.12.2004 0 0.0 1'800 1'800 25
3987.2.2043 JP: CREATRONIC Media Supply -1 WA 1 01.10.2004 30.09.2009 100 0.0 1911 1'800 25
3987.2.2046 JP: Thomas Liiem Partner AG -1 WA 10 01.11.2004 0 0.0 18'000 18'000 25
3987.2.2052 JP: Matracom Networks AG -1 WA 4 01.07.2000 30.09.2009 100 0.0 7'378 7200 2.5
3987.2.2056 Vacant ] -1 WA 3 5'400 5'400 2.5
3987.2.2059 JP: Panatronic (Schweiz) AG -1 WA 36 01.08.2002  31.12.2012 0 0.0 64'800 64'800 2.5
3987.2.2077 Vacant L -1 WA 3 5'400 5'400 25
3987.2.2085 JP: ACS Trading AG Frau Esther Ku -1 WA 16 01.08.2002 0 0.0 28'800 28'800 25
3987.2.2096 JP: Matracom Networks AG -1 WA 1 01.06.2003 0 0.0 1'800 1'800 25
3987.2.2097 JP: Diatools AG -1 WA 2 01.02.2005 31.01.2010 100 0.0 3'763 3'600 2.5
3987.2.2099 EGL AG -1 WA 20 01.04.2005 40 0.0 32'400 36'000 2.5
3987.2.2105 Vacant L -1 WA 3 5'400 5'400 25
3987.2.2108 JP: CLESTRA HAUSERMAN AG -1 WA 3 01.04.2006 40 0.0 5'645 5'400 25
3987.2.2111 JP: CLESTRA HAUSERMAN AG -2 WA 2 01.01.2007 100 0.0 3'600 3'600 25
3987.2.2113 JP: Valueplus AG -2 WA 1 01.09.2005 40 0.0 1'835 1'800 25
3987.2.2114 JP: Valueplus AG -2 WA 1 01.09.2005 40 0.0 1'835 1'800 2.5
3987.2.2121 EGL AG -2 WA 40 01.04.2005 40 0.0 64'800 72'000 2.5
3987.2.2162 EGL AG -2 WA 10 01.04.2005 40 0.0 16200 18'000 25
3987.2.2171 Vacant L -2 WA 3 5'400 5'400 25
3987.2.2174 EGL AG -2 WA 30 01.04.2005 40 0.0 43'600 54'000 25
3987.2.2204 EGL AG -2 WA 1 01.01.2007 40 0.0 1'800 1'800 25
3987.2.2206 JP: Abrantix AG -2 WA 1 01.10.2003 0 0.0 1'800 1'800 2.5
3987.2.2207 JP: Abrantix AG -2 WA 1 01.10.2003 0 0.0 1'800 1800 2.5
3987.2.2212 JP: EIBROM GmbH -2 WA 1 01.01.2004 0 0.0 1'800 1'800 25
3987.2.2213 JP: EIBROM GmbH -2 WA 1 01.01.2004 0 0.0 1'800 1'800 25
3987.2.2214 EGL AG -2 WA 1 01.01.2007 40 0.0 1'800 1'800 25
3987.2.2215 JP: Valueplus AG -2 WA 1 01.09.2005 40 0.0 1'835 1'800 25
3987.2.2218 JP: ADP Schweiz AG -2 WA 1 16.02.2006 40 0.0 1'800 1'800 2.5
3987.2.2219 JP: ADP Schweiz AG -2 WA 1 16.02.2006 40 0.0 1'800 1800 2.5
3987.2.2220 JP: ADP Schweiz AG -2 WA 1 16.02.2006 40 0.0 1'800 1'800 25
3987.2.2221 JP: ADP Schweiz AG -2 WA 1 16.02.2006 40 0.0 1'800 1'800 25
3987.2.2222 JP: ADP Schweiz AG -2 WA 1 16.02.2006 40 0.0 1'800 1'800 25
3987.2.2223 JP: ADP Schweiz AG -2 WA 1 16.02.2006 40 0.0 1'800 1'800 25
3987.2.2230 EGL AG -2 WA 6 01.04.2005 40 0.0 9'720 10800 25
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Wiiest & Partner

6 Rentroll

Potential in nominal terms

Rented units Lease Income

No. Tenant Vacant Storey Use R. Units Area Start End Index %  Options SC % CHF  perm? Perc. CHF  perm? Perc. Vacant

3987.2.2271 EGL AG -2 WA 1 01.01.2007 40 0.0 19'800 19'800 25
% proj. % proj.

Total projected rental income 357 12'744 2'877'005 193 100.0  3'053'020 200 100.0

Total vacant 136'776 48 64'144 2.1

Total actual rental income 2'740'229 95.0  2'988'875 97.0
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Wiiest & Partner

Potential in nominal terms

7 Projected rent roll

Rented units

Income

No. Tenant Storey Use CHF
3987.1.31 Abrantix AG -1 0 18'500
3987.1.40 CLESTRA HAUSERMAN A 10 17'024
3987.1.45 Diatools AG -1 0 9'652
3987.1.46 EGL AG 10 68'552
3987.1.50 Vacant 10 78'612
3987.1.60 Panatronic (Schweiz) AG -10 45'776
3987.1.70 EGL AG 00 10'252
3987.1.75 EGL AG 00 20'416
3987.1.100 EGL AG 00 76'570
3987.1.110 EGL AG 00 41'420
3987.1.120 CREATRONIC Media Suppl 00 12'516
3987.1.130 Iberinvest GmbH 00 29'136
3987.1.135 Iberinvest GmbH 00 7'908
3987.1.140 EGL AG 00 22'840
3987.1.145 EIBROM GmbH 00 25'812
3987.1.150 Valueplus AG 00 44'072
3987.1.200 EGLAG 10 529'952
3987.1.300 Panatronic (Schweiz) AG 20 17'132
3987.1.305 EGL AG 20 90'980
3987.1.315 EGL AG 20 122'308
3987.1.325 Panatronic (Schweiz) AG 20 18'363

Panatronic (Schweiz) AG 20 41'232
3987.1.340 Panatronic (Schweiz) AG 20 182'816
3987.1.400 Haymoz Fleet Performance 30 20'265
3987.1.410 Thomas Liiem Partner AG 30 87'800
3987.1.401 EGL AG 3C 33'696
3987.1.420 EGL AG 30 49'272
3987.1.430 EGL AG 30 63'936
3987.1.445 EGLAG 30 38'900
3987.1.455 ADP Schweiz AG 30 68'560
3987.1.465 Haymoz Fleet Performance 30 26'748
3987.1.500 EGL AG 40 388'300
3987.1.10 Vacant 0w 33'876
3987.1.11 Panatronic (Schweiz) AG 0w 6'864
3987.1.12 Vacant 0w 960
3987.1.20 ADP Schweiz AG 0w 7'116
3987.1.80 Valueplus AG 0w 272

Potential
CHF
29'600
30'400
16'800
54'800
135'800
80'960
18'480
18'040
88'660
47'960
21'340
45'760
14'080
20240
45'320
56'320
473'000
22'000
79'860
107'360
23'760
53'460
233'640
21'340
93'280
33'600
54'340
70'400
42'900
66'220
23'540
346'500
29'040
4'980
960
3'840
240

Period
1 2 3 4 5 6 7 8 9 10 1
01.01.2008 01.01.2009 01.01.2010 01.01.201 01.01.2012 01.01.2013 01.01.2014 01.01.2015 01.01.2016 01.01.2017 01.01.2018
-31.12.2008  -31.12.2009  -31.12.2010  -31.12.2011 -31.12.2012  -31.12.2013  -31.12.2014  -31.12.2015  -31.12.2016  -31.12.2017  -31.12.2107
19'395 29'784 30'081 30'382 30'686 30993 31'303 31'616 31'932 32'251 32'574
17'024 17'194 17'366 17'540 28'002 31'831 32'149 32'470 32'795 33123 33'454
9'652 9'749 16'457 17'244 17'416 17'591 17'766 17'944 18'124 18'305 18'488
68'552 69'238 62'897 56'248 56'811 57'379 57'953 58'532 59'117 59'709 60'306
135289 136'642 138'009 139'389 140'783 142'190 143'612 145'049 146'499 147'964 149'444
45'776 46'234 46'696 47'163 47'635 84'770 85'618 86'474 87'338 88212 89'094
10'252 10'355 14'569 18'968 19'158 19'350 19'543 19'739 19'936 20'135 20'337
20'416 20'620 19'595 18'517 18'702 18'889 19'078 19'269 19'461 19'656 19'852
76'570 77'336 78'109 78'890 91'913 92'832 93'760 94'698 95'645 96'602 97'568
41'420 41'834 42'253 42'675 49'720 50217 50'719 51'226 51'739 52'256 52'778
12'516 14'809 21'687 21'904 22'123 22'344 22'568 22'793 23'021 23'251 23'484
29'136 29'427 29'722 30019 38'775 47'913 43'393 43'876 49'365 49'859 50'357
7'908 7'987 8'067 8'148 8'229 14'743 14'890 15'039 15'189 15'341 15'495
22'840 23'068 21'951 20'775 20'983 21'192 21'404 21'618 21'835 22'053 22'273
25'812 45'601 46'057 46'518 46'983 47'453 47'927 48'406 43'891 49'379 49'873
44'072 44'072 48'437 57'808 58'386 58'970 59'560 60'156 60'757 61'365 61'978
529'952 535'252 511'014 485'500 490'355 495'259 500211 505'213 510'265 515'368 520'522
17'132 17'303 17'476 17'651 17'828 23'035 23'266 23'498 23'733 23'971 24'210
90'980 91'890 87'055 81'970 82'790 83'618 84'454 85'299 86'152 87'013 87'883
122'308 123'531 117'032 110'197 111'299 112'412 113'536 114'672 115'818 116'977 118'146
18'363 18'547 18'732 18'919 19'109 24'878 25'127 25'378 25'632 25'888 26'147
41'232 41'644 42'061 42'481 42'906 55'976 56'535 57'101 57'672 58'249 58'831
182'816 184'644 186'491 188'356 190'239 244'635 247'081 249'552 252'047 254'568 257'113
20'265 20'265 21'687 21'904 22123 22'344 22'568 22'793 23'021 23'251 23'484
87'800 89'524 94'797 95'745 96'703 97'670 98'646 99'633 100'629 101'635 102'652
33'696 34'033 34'373 34'604 34'833 35181 35'533 35'888 36'247 36'610 36'976
49'272 49'765 52'713 55'776 56'334 56'897 57'466 58'041 58'621 59'207 59'799
63'936 64'575 68'344 72'260 72'983 13713 74'450 75'195 75'946 76'706 17473
38'900 39'289 41'616 44'034 44'474 44'919 45'368 45'822 46'280 46'743 47'210
68'560 69'246 69'938 68'311 68'650 69'336 70'030 70'730 71437 72'152 72'873
26'748 26'748 23'923 24'162 24'404 24'648 24'894 25'143 25'395 25'649 25'905
388'300 392'183 374'388 355'657 359'214 362'806 366'434 370'098 373'799 377'537 381'312
28'931 29'220 29'512 29'807 30106 30'407 30'711 31'018 31'328 31'641 31'958
6'864 6'933 7'002 7'072 7'143 5214 5'266 5319 5'372 5'426 5'480
956 966 976 985 995 1'005 1015 1'025 1'036 1'046 1'056
7'716 7'793 7'871 4'453 3'981 4'021 4'061 4'102 4143 4'184 4'226
272 272 263 246 249 251 254 256 259 261 264
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Wilest & Partner 7 Projected rent roll

Potential in nominal terms

Period

1 2 3 4 5 6 7 8 9 10 L
Rented units Income Potential 01.01.2008 01.01.2009 01.01.2010 01.01.2011 01.01.2012 01.01.2013 01.01.2014 01.01.2015 01.01.2016 01.01.2017 01.01.2018
No. Tenant Storey Use CHF CHF -31.12.2008  -31.12.2009 -31.12.2010  -31.12.2011 -31.12.2012 -31.12.2013 -31.12.2014  -31.12.2015 -31.12.2016  -31.12.2017 -31.12.2107
3987.1.125 EGL AG 0w 276 240 276 279 282 284 249 251 254 256 259 261 264
3987.1.131 Matracom Networks AG 0w 280 240 280 272 244 246 249 251 254 256 259 261 264
3987.1.139 Vacant 0w 264 240 239 241 244 246 249 251 254 256 259 261 264
3987.1.202 Panatronic (Schweiz) AG 2 W 272 240 272 275 271 280 283 251 254 256 259 261 264
3987.1.210 EGL AG 1T W 267 240 267 270 258 246 249 251 254 256 259 261 264
3987.1.215 EGL AG 1T W 267 240 267 270 258 246 249 251 254 256 259 261 264
3987.1.350 EGL AG 2 W 267 240 267 270 258 246 249 251 254 256 259 261 264
3987.1.480 EGL AG 3 W 267 240 267 210 258 246 249 251 254 256 259 261 264
3987.1.485 EGLAG 3 W 267 240 267 210 258 246 249 251 254 256 259 261 264
3987.1.615 EGL AG T W 2'728 2'700 2'728 2'755 2'764 2'1M 2'799 2'827 2'855 2'884 2'913 2'942 2'97
3987.1.620 Panatronic (Schweiz) AG -1 W 11'080 10'620 11'080 11191 11'303 11'416 11'530 11'120 11'231 11'343 11'457 11'571 11'687
3987.1.625 Matracom Networks AG T W 3'468 3'060 3'468 3'399 3'110 3141 3'172 3'204 3'236 3'268 3'301 3'334 3'367
3987.1.630 Panatronic (Schweiz) AG -1 W 1'453 1'440 1'453 1'468 1'482 1'497 1'512 1'508 1'523 1'538 1'553 1'569 1'585
3987.1.635 Panatronic (Schweiz) AG -1 W 1'669 1'620 1'669 1'686 1'703 1'720 1731 1'696 1713 1'730 1'748 1'765 1'783
3987.1.640 CLESTRA HAUSERMAN A -1 W 2'760 2'640 2'760 2'788 2'815 2'844 2'11 2'764 2'792 2'820 2'848 2'876 2'905
3987.1.645 CLESTRA HAUSERMAN A T W 847 840 847 856 864 873 874 880 888 897 906 915 924
3987.1.650 Vacant T W 264 240 239 241 244 246 249 251 254 256 259 261 264
3987.1.655 Vacant T W 264 240 239 241 244 246 249 251 254 256 259 261 264
3987.1.660 Vacant -1 W 672 660 658 664 671 677 684 691 698 705 712 719 726
3987.1.710 EGL AG 2 W 10'588 10'380 10'588 10'694 10'676 10'654 10'761 10'868 10977 11'087 11198 11'310 11'423
3987.1.720 EGLAG 2 W 1'320 1'320 1'320 1'333 1'344 1'355 1'368 1'382 1'396 1'410 1'424 1'438 1'453
3987.1.725 EGL AG 2 W 3'532 3'480 3'532 3'567 3'570 3'572 3'608 3'644 3'680 3717 3'754 3'792 3'830
3987.1.730 EGLAG 2 W 1'136 1'080 1'136 1147 1129 1109 1120 1131 1142 1'154 1'165 177 1189
3987.1.735 Thomas Liiem Partner AG T W 860 840 860 865 854 862 871 880 888 897 906 915 924
3987.1.740 Vacant 2 W 264 240 239 241 244 246 249 251 254 256 259 261 264
3987.1.745 Arnet André 2 W 264 240 263 261 259 256 254 252 254 256 259 261 264
3987.2.2401 Besucherparkplatz -2 IP 0 0 0 0 0 0 0 0 0 0 0 0 0
3987.2.2402 Besucherparkplatz -2 IP 0 0 0 0 0 0 0 0 0 0 0 0 0
3987.2.2403 Besucherparkplatz -2 IP [1} 1} 0 0 0 0 0 0 0 0 0 0 0
3987.2.2404 Besucherparkplatz -2 IP 0 0 0 0 0 0 0 0 0 0 0 0 0
3987.2.2405 Besucherparkplatz -2 IP 0 0 0 0 0 0 0 0 0 0 0 0 0
3987.2.2406 Besucherparkplatz -2 IP 0 0 0 0 0 0 0 0 0 0 0 0 0
3987.2.2407 Besucherparkplatz -2 IP 0 0 0 0 0 0 0 0 0 0 0 0 0
3987.2.2408 Besucherparkplatz -2 IP 0 0 0 0 0 0 0 0 0 0 0 0 0
3987.2.2409 Besucherparkplatz -2 IP [1} 1} 0 0 0 0 0 0 0 0 0 0 0
3987.2.2410 Besucherparkplatz -2 IP 0 0 0 0 0 0 0 0 0 0 0 0 0
3987.2.2411 Besucherparkplatz -2 IP 0 0 0 0 0 0 0 0 0 0 0 0 0
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Wilest & Partner 7 Projected rent roll

Potential in nominal terms

Period

1 2 3 4 5 6 7 8 9 10 1
Rented units Income Potential 01.01.2008 01.01.2009 01.01.2010 01.01.2011 01.01.2012 01.01.2013 01.01.2014 01.01.2015 01.01.2016 01.01.2017 01.01.2018
No. Tenant Storey Use CHF CHF -31.12.2008  -31.12.2009 -31.12.2010  -31.12.2011 -31.12.2012 -31.12.2013 -31.12.2014  -31.12.2015 -31.12.2016  -31.12.2017 -31.12.2107
3987.2.2412 Besucherparkplatz -2 IP 0 0 0 0 0 0 0 0 0 0 0 0 0
3987.2.2413 Besucherparkplatz -2 IP 0 0 0 0 0 0 0 0 0 0 0 0 0
3987.2.2414 Besucherparkplatz -2 IP 0 0 0 0 0 0 0 0 0 0 0 0 0
3987.2.2415 Besucherparkplatz -2 IP 0 0 0 0 0 0 0 0 0 0 0 0 0
3987.2.5000 Telekurs Multipay AG -1 1P 0 0 0 0 0 0 0 0 0 0 0 0 0
3987.2.2001 EGL AG -1 WA 48'600 54'000 48'793 50'260 51'860 53'487 55'142 56'506 57'107 57'678 58'254 58'837 59'425
3987.2.2020 EGL AG -1 WA 38'880 43'200 39'035 40'208 41'488 42'790 44'113 45'205 45'685 46'142 46'604 47'070 47'540
3987.2.2035 Haymoz Management Res -1 WA 3'600 3'600 3'600 3'600 3'659 3'695 3732 3'769 3'807 3'845 3'884 3'922 3'962
3987.2.2037 JP: Haymoz Management -1 WA 3'600 3'600 3'600 3614 3'659 3'695 3732 3'769 3'807 3'845 3'884 3'922 3'962
3987.2.2042 JP: Abrantix AG -1 WA 1'800 1'800 1'797 1'811 1'829 1'848 1'866 1'885 1'904 1'923 1'942 1'961 1'981
3987.2.2043 JP: CREATRONIC Media S -1 WA 1911 1'800 1'911 1'901 1'829 1'848 1'866 1'885 1'904 1'923 1'942 1'961 1'981
3987.2.2046 JP: Thomas Liiem Partner -1 WA 18'000 18'000 17'966 18'112 18'293 18'476 18'660 18'847 19'036 19'226 19'418 19'612 19'808
3987.2.2052 JP: Matracom Networks A -1 WA 7'378 7200 7'378 7'401 7317 7'390 7'464 7'539 7'614 7'690 7'767 7'845 7'923
3987.2.2056 Vacant -1 WA 5'400 5'400 5'380 5'433 5'488 5'543 5'598 5'654 5711 5'768 5'825 5'884 5'943
3987.2.2059 JP: Panatronic (Schweiz) -1 WA 64'800 64'800 64'800 64'800 64'800 64'800 64'800 67'849 68'528 69'213 69'905 70'604 71'310
3987.2.2077 Vacant -1 WA 5'400 5'400 5'380 5'433 5'438 5'543 5'598 5'654 5711 5'768 5'825 5'884 5'943
3987.2.2085 JP: ACS Trading AG Frau E -1 WA 28'800 28'800 28'782 28'979 29'268 29'561 29'857 30'155 30'457 30'761 31'069 31'380 31'693
3987.2.2096 JP: Matracom Networks A -1 WA 1'800 1'800 1'795 1'811 1'829 1'848 1'866 1'885 1'904 1'923 1'942 1'961 1'981
3987.2.2097 JP: Diatools AG -1 WA 3'763 3'600 3'763 3'801 3'674 3'695 3'732 3'769 3'807 3'845 3'884 3'922 3'962
3987.2.2099 EGL AG -1 WA 32'400 36'000 32'529 33'507 34'573 35'658 36'761 37'671 38'071 38'452 38'836 39'225 39'617
3987.2.2105 Vacant -1 WA 5'400 5'400 5'380 5'433 5'438 5'543 5'598 5'654 5711 5'768 5'825 5'884 5'943
3987.2.2108 JP: CLESTRA HAUSERMA -1 WA 5'645 5'400 5'619 5'619 5'625 5'631 5'636 5'656 5711 5'768 5'825 5'884 5'943
3987.2.2111 JP: CLESTRA HAUSERMA -2 WA 3'600 3'600 3'590 3'622 3'659 3'695 3'732 3'769 3'807 3'845 3'884 3'922 3'962
3987.2.2113 JP: Valueplus AG -2 WA 1'835 1800 1'829 1'838 1'849 1'860 1'872 1'885 1'904 1'923 1'942 1'961 1'981
3987.2.2114 JP: Valueplus AG -2 WA 1'835 1800 1'829 1'838 1'849 1'860 1'872 1'885 1'904 1'923 1'942 1'961 1'981
3987.2.2121 EGL AG -2 WA 64'800 72'000 65'058 67'013 69'147 71'316 73'522 75'342 76'142 76'903 77'673 78'449 79'234
3987.2.2162 EGLAG -2 WA 16'200 18'000 16'264 16'753 17'287 17'829 18'381 18'835 19'036 19'226 19'418 19'612 19'808
3987.2.2171 Vacant -2 WA 5'400 5'400 5'380 5'433 5'438 5'543 5'598 5'654 5711 5'768 5'825 5'884 5'943
3987.2.2174 EGL AG -2 WA 48'600 54'000 48'793 50'260 51'860 53'487 55'142 56'506 57'107 57'678 58'254 58'837 59'425
3987.2.2204 EGL AG -2 WA 1'800 1800 1'796 1'811 1'829 1'848 1'866 1'885 1'904 1'923 1'942 1'961 1'981
3987.2.2206 JP: Abrantix AG -2 WA 1'800 1800 1'797 1'811 1'829 1'848 1'866 1'885 1'904 1'923 1'942 1'961 1'981
3987.2.2207 JP: Abrantix AG -2 WA 1800 1'800 1797 1'811 1'829 1'848 1'866 1'885 1'904 1'923 1'942 1'961 1'981
3987.2.2212 JP: EIBROM GmbH -2 WA 1'800 1'800 1'797 1'811 1'829 1'848 1'866 1'885 1'904 1'923 1'942 1'961 1'981
3987.2.2213 JP: EIBROM GmbH -2 WA 1'800 1'800 1'797 1'811 1'829 1'848 1'866 1'885 1'904 1'923 1'942 1'961 1'981
3987.2.2214 EGL AG -2 WA 1'800 1'800 1'796 1'811 1'829 1'848 1'866 1'885 1'904 1'923 1'942 1'961 1'981
3987.2.2215 JP: Valueplus AG -2 WA 1'835 1800 1'829 1'838 1'849 1'860 1'872 1'885 1'904 1'923 1'942 1'961 1'981
3987.2.2218 JP: ADP Schweiz AG -2 WA 1'800 1800 1'796 1'811 1'829 1'848 1'866 1'885 1'904 1'923 1'942 1'961 1'981
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Wiiest & Partner

Potential in nominal terms

7 Projected rent roll

Rented units Income
No. Tenant Storey Use CHF
3987.2.2219 JP: ADP Schweiz AG -2 WA 1'800
3987.2.2220 JP: ADP Schweiz AG -2 WA 1'800
3987.2.2221 JP: ADP Schweiz AG -2 WA 1'800
3987.2.2222 JP: ADP Schweiz AG -2 WA 1'800
3987.2.2223 JP: ADP Schweiz AG -2 WA 1'800
3987.2.2230 EGLAG -2 WA 9'720
3987.2.2277 EGL AG -2 WA 19'800
Total 2'877'005

Potential
CHF
1'800
1'800
1'800
1'800
1'800
10'800
19'800

3'053'020

Period

1 2 3 4 5 6 7 8 9 10 1
01.01.2008 01.01.2009 01.01.2010 01.01.201 01.01.2012 01.01.2013 01.01.2014 01.01.2015 01.01.2016 01.01.2017 01.01.2018
-31.12.2008  -31.12.2009  -31.12.2010  -31.12.2011 -31.12.2012  -31.12.2013  -31.12.2014  -31.12.2015  -31.12.2016  -31.12.2017  -31.12.2107
1'796 1'811 1'829 1'848 1'866 1'885 1'904 1'923 1'942 1'961 1'981
1'796 1'811 1'829 1'848 1'866 1'885 1'904 1'923 1'942 1'961 1'981
1'796 1'811 1'829 1'848 1'866 1'885 1'904 1'923 1'942 1'961 1'981
1'796 1'811 1'829 1'848 1'866 1'885 1'904 1'923 1'942 1'961 1'981
1'796 1'811 1'829 1'848 1'866 1'885 1'904 1'923 1'942 1'961 1'981
9'759 10'052 10'372 10'697 11'028 11'301 11'421 11'536 11'651 11'767 11'885
19'756 19'923 20122 20'323 20'526 20'732 20'939 21'148 21'360 21'574 21'789
2'930'260  2'995'411 2'986'429  2'959'746 3'031'058  3'196'506 3'228'656  3'260'943 3'293'552  3'326'488 3'359'753
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Wiiest & Partner

Potential in nominal terms

8 Projected account summary

Accounts % proj.

01.10.2000
Account -30.09.2005
Projected rental income 2'980'363 100.0
Vacant 236190 7.9
Other income losses 47'050 1.6
Income losses 283241 9.5
Other income 118'400 4.0
Total income 2'815'523 945
Caretaking 256 0.0
Insurance 23129 0.8
Utilities 2'227 0.1
Management 155'986 5.2
Property taxes 0 00
Other expenditure 1143 0.0
Running costs 182'740 6.1
Upkeep costs 68'162 2.3
Repair costs 3'501 0.1
Total running and maint. costs 254'403 85
Total costs 254'403 85
Total netincome 2'561'120 85.9

Period
1 2 3 4 5 6 7 8 9 10 1
Potential 01.01.2008 01.01.2009 01.01.2010 01.01.2011 01.01.2012 01.01.2013 01.01.2014 01.01.2015 01.01.2016 01.01.2017 01.01.2018
CHF % proj. Annuity ~ -31.12.2008  -31.12.2009  -31.12.2010  -31.12.2011 -31.12.2012 -31.12.2013 -31.12.2014  -31.12.2015 -31.12.2016  -31.12.2017 -31.12.2107
3'053'020 100.0 3'015'690 2'930'260 2'995'411 2'986'429 2'959'746 3'031'058 3'196'506 3'228'656 3'260'943 3'293'552 3'326'488 3'359'753
64'145 2.1 63'192 132'970 30'884 32'918 49'565 54'682 67'159 67'835 68'513 69'198 69'890 70'589
0 0.0 0 0 0 0 0 0 0 0 0 0 0 0
64'145 2.1 63'192 132'970 30'884 32'918 49'565 54'682 67'159 67'835 68'513 69'198 69'890 70'589
20'000 0.7 20'000 20'000 20'200 20'402 20'606 20'812 21'020 21'230 21'443 21'657 21'874 22'092
3'008'875 98.6 2'972'498 2'817'290 2'984'721 2'973'913 2'930'788 2'997'189 3'150'368 3'182'052 3'213'872 3'246'011 3'278'41 3'311'256
0 0.0 0 0 0 0 0 0 0 0 0 0 0 0
23'000 0.8 23'000 23'000 23'230 23'462 23'697 23'934 24'173 24'415 24'659 24'906 25'155 25'406
4'000 0.1 4'000 4'000 4'040 4'080 4121 4'162 4'204 4'246 4'289 4'331 4'375 4'418
103'000 3.4 103'000 103'000 104'030 105'070 106'121 107'182 108'254 109'337 110'430 111'534 112'650 113'776
0 0.0 0 0 0 0 0 0 0 0 0 0 0 0
15000 0.5 15'000 15'000 15'150 15'302 15'455 15'609 15'765 15'923 16'082 16'243 16'405 16'569
145'000 47 145'000 145'000 146'450 147'914 149'394 150'888 152'396 153'920 155'460 157'014 158'584 160'170
160°000 5.2 140'548 110'000 111100 112'211 113'333 114'466 115'611 116'767 117'935 119'114 120'305 176'740
178'000 5.8 212'562 0 0 816'080 0 0 0 0 0 0 0 321'364
483'000 15.8 498'109 255'000 257'550 1'076'206 262'727 265'354 268'008 270'688 273'395 276'128 278'890 658'274
483'000 15.8 498'109 255'000 257'550 1'076'206 262'727 265'354 268'008 270'688 273'395 276'128 278'890 658'274
2'525'875 82.7 2'474'389 2'562'290 2'71271'111 1'897'708 2'668'061 2'731'835 2'882'360 2'911'364 2'940'478 2'969'883 2'999'582 2'652'982
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Wiiest & Partner 9 Results

Potential in nominal terms

Period
1 2 3 4 5 6 7 8 9 10 1
Current 01.01.2008 01.01.2009 01.01.2010 01.01.2011 01.01.2012 01.01.2013 01.01.2014 01.01.2015 01.01.2016 01.01.2017 01.01.2018
Income CHF -31.12.2008 -31.12.2009 -31.12.2010 -31.12.2011 -31.12.2012 -31.12.2013 -31.12.2014 -31.12.2015 -31.12.2016 -31.12.2017 -31.12.2107
Projected rental income 2'877'005 2'930'260 2'995'411 2'986'429 2'959'746 3'031'058 3'196'506 3'228'656 3'260'943 3'293'552 3'326'488 3'359'753
Additional income 20'000 20200 20'402 20'606 20'812 21'020 21'230 21'443 21'657 21'874 22'092
Total income before income losses 2'950'260 3'015'611 3'006'831 2'980'352 3'051'870 3'217'526 3'249'887 3'282'386 3'315'209 3'348'362 3'381'845
Income losses 136'776 132'970 30'884 32'918 49'565 54'682 67'159 67'835 68'513 69'198 69'890 70'589
Income losses % 48 45 1.0 11 1.7 1.9 22 22 22 23 2.3 23
Total income 2'817'290 2'984'727 2'973'913 2'930'788 2'997'189 3'150'368 3'182'052 3'213'872 3'246'011 3'278'47 3'311'256
Development 100.0 105.9 105.6 104.0 106.4 111.8 112.9 1141 115.2 116.4 1175
Accounts
Costs CHF
Running costs 182'740 145'000 146'450 147'914 149'394 150'888 152'396 153'920 155460 157'014 158'584 160'170
Upkeep costs 68'162 110000 111'100 112211 113'333 114'466 115'611 116'767 117'935 119'114 120'305 176'740
Repair costs 3'501 0 0 816'080 0 0 0 0 0 0 0 321'364
Total running and maint. costs 254'403 255'000 257'550 1'076'206 262'721 265'354 268'008 270'688 273'395 276'128 278'890 658'274
Total additional costs
Total costs 254'403 255'000 257'550 1'076'206 262'727 265'354 268'008 270'688 273'395 276'128 278'890 658'274
% projected income 8.8 8.7 8.6 36.0 8.9 8.8 8.4 8.4 8.4 8.4 8.4 19.6
Development 100.0 101.0 422.0 103.0 104.1 105.1 106.2 107.2 108.3 109.4 258.1
Total netincome
Total net income CHF 2'562'290 2'7127'177 1'897'708 2'668'061 2'731'835 2'882'360 2'911'364 2'940'478 2'969'883 2'999'582 2'652'982
Development 100.0 106.4 741 104.1 106.6 1125 113.6 114.8 115.9 171 103.5
Extrapolation of market value 01.01.2008 01.01.2009 01.01.2010 01.01.2011 01.01.2012 01.01.2013 01.01.2014 01.01.2015 01.01.2016 01.01.2017 01.01.2018
Market value CHF 50'240'000 50'651'500 50'913'191 52'050'807 52'467'254 52'834'275 53'076'008 53'295'848 53'503'950 53'689'010 53'861'375
Development 100.0 100.8 101.3 103.6 104.4 105.2 105.6 106.1 106.5 106.9 107.2
Market value CHF  Discount ratefyields % Sensitivity
Total market value 50'240'000 Discount rate in real terms 5.00 Discount rate % Market value in CHF Current GY %
Ownership interest 100.0 % 50'240'000 Assumed inflation p.a. 1.00 4.70 53'160'000 5.41
Discount rate in nominal terms 6.05 4.80 52'150'000 5.52
4.90 51'180'000 5.62
Gross yield (GY) annuity 6.00 5.00 50'240'000 5.73
5.10 49'330'000 5.83
5.20 48'450'000 5.94
5.30 47'610'000 6.04
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10 Quality profile abridged

Weighting Rating 4 3 1
- +- +
Commercial 100 24 very poor poor average good very good
Micro-location 50 2.6 very poor poor average good very good
Usability 20 2.5 very low low average high very high
Standard 10 2.2 very low low average high very high
Condition 20 2.0 very poor poor average good very good
Total 24 very poor poor average good very good
Micro-location 2.6 very poor poor average good very good
Usability 2.5 very poor poor average good very good
Standard 2.2 very poor poor average good very good
Condition 2.0 very poor poor average good very good

Created on 29.01.2008
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Wiiest & Partner

1 Summary

Designation Property no. Cadastral no. 255 Type of construction frame construction Cubic content to GVA 49'059 m3
Property type Commercial property Cubic to SIA 116
Street 1 Aeschenvorstadt 56 Owner Habas Swiss Investments AG LR sheet no. Construction year 1990 FA to SIA 416
Street 2 Henric Petri-Strasse 25 Form of ownership  Sole ownership Planning zone 5/6 Construction year 2 Lettable area 7'062 m?
Post code, place 4051 Basel Ownership interest % 100.0 Plot ratio Total refurbishment Inspection 28.06.2005
Canton BS Ground lessee Site area 1'388 m? Partial refurbishment Valuation date 01.01.2008
Rentals Values
j ;ﬁ Current Current  Current Vacant Potential Potential Perc. CHF CHF p. m2 NFA NFA Ann. (%) % MV
|! CHF % CHF/m? _current % CHF CHF/m? % Market value 49'630'000 5.44 100.0
H Residential 0 0.0 0 Market value (MV) 49'630'000 7'028 5.44 100.0
!E Office 1'473'480 54.6 300 0.0 1'476'460 301 84 Reference value
Retail 659'550 245 426 0.0 663'660 428 73 Book value
Industry 0 0.0 0 Building insurance value 47'216'000 6'686 5.72 95.1
Special use 72'030 2.7 847 0.0 68'000 800
Others 491'664 18.2 128 0.0 503'400 140 NPV repair costs 1-10 0 0 0.0
Current Current Vacant Potential P ial Rep. c. 1-10/GVA value % 0.00
Total 2'696'724 100.0 322 0.0 2'711'520 323 Rep. c. 1-10/m3to GVA 0p.mé
Rep. c. 1-10/m3to SIA 116 p. m3
Imprint
Drafted by Wiiest & Partner Costs Yield (Y)
Gotthardstrasse 6 Property accounts Annuity Annuity Ann. 1-10 Ann. 11 Net present value Annuity Projected Yield (¥)
8002 Ziirich CHF CHF % % % CHF CHF % %
+41 44 289 90 00 Running costs 355'551 143'000 40.2 100.0 100.0 Projected rental income 58'061'883 2'699'274 100.0 5.44
www.wuestundpartner.com Upkeep costs 159'145 100'699 63.3 84.4 109.2 Ground lease (costs)
Project Habas Switzerland Investment Repair costs 75'128 120'570 160.5 0.0 159.2 Proj. income ground lease
Project manager Matthias Arioli Income losses 603'718 28'071 1.0 0.06
ma@wuestundpartner.com Annuity CHF/m2  Percentile % projected % GVA Running costs 3'073'966 143'000 53 0.29
Appraiser Peter Pickel Running costs 20.2 37 5.3 0.30 Upkeep costs 2'164'656 100'699 3.7 0.20
pep@wuestundpartner.com Upkeep costs 143 48 3.7 0.21 Repair costs 2'591'794 120'570 45 0.24
Client Habas Swiss Investment Repair costs 17.1 10 45 0.26 Total additional costs
Florastrasse 17 Total netincome 49'627'748 2'306'934 85.5 4.65
8008 Ziirich Rating 1.6 Discount rate (real) % 4.70 Inflation p.a. % 1.00
Contact Abel Hoehler Discount rate (nominal) % 5.74

a.hoehler@startowertcapital.com

*Yield: Annuity in % of market value

Created on 29.01.2008
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Wiiest & Partner

3 Description

Designation Property no. MV (100.0%) Valuation date 01.01.2008
Property type Commercial property Construction year 1990 CHF 49'630'000
Street 1 Aeschenvorstadt 56 Owner Habas Swiss Investments AG
Street 2 Henric Petri-Strasse 25 Form of ownership Sole ownership
— MV (100.0%)
Post code, place 4051 Basel Ownership interest % 100.0 , .
Canton BS Ground lease (lessee) No CHF 49'630'000 Net discount rate 4,70 %
Update

Update as per 01-01-2008

* The current passing rent as per the day of valuation is reported at CHF 2,696,724 —due to the adjustments to the
CP10.1% higher than in the previous valuation as per 01-07-2007

¢ The property is still fully let.

* Based on the property accounts operational cost as well as expenditures for the regular upkeep remain
unchallenged at CHF 515,000 per year.

* An adjustement of the rental contract with F. Hoffmann-La Roche AG as the main tenant in the property has been
agreed in 2007. The changes will come into effect as per 01-02-2008 and are already accounted for in this valuation.
Conclusion:

Our estimate of the market value of the property as per the date of valuation on 01-01-2008 is at CHF 49,630,000 - plus
CHF 10,000 (0.0%) compared to the valuation per 01-07-2007.

Created on 29.01.2008
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Wiiest & Partner

4 Income summary

Potential in nominal terms

Use

Rental income

Units

Area

Office

Projected
Vacant %
Actual

4'913

Retail

Projected
Vacant %
Actual

10

1'549

Warehousing/archiving

Projected
Vacant %
Actual

438

Catering

Projected
Vacant %
Actual

85

Ancillary commercial use

Projected
Vacant %
Actual

17

Indoor parking

Projected
Vacant %
Actual

124

Total

Projected
Vacant %
Actual

152

7'062

Income

CHF
1'473'480
0.0
1'473'480

659'550
0.0
659'550

46'872
0.0
46'872

72'030
0.0
72'030

19'272
0.0
19'272

425'520
0.0
425'520

2'696'724
0.0
2'696'724

Share perm?  Percentile max p. m? min p. m?
%
54.6 300 84 320 256
245 426 12 934 150
1.7 107 123 100
2.7 847 847 847
0.7 250 298 123
15.8
100.0 322

CHF
1'476'460
1.0
1'461'695

663'660
1.0
657'023

52'560
1.0
52'034

68000
1.0
67'320

19'320
1.0
19'127

431'520
25
420'732

2'711'520
1.2
2'677'932

% Current perm?  Percentile Annuity
CHF

100.2 301 84 1'471'436
0.8

99.2 1'459'833
100.6 428 73 659'275
0.8

99.6 653'708
1121 120 51'221
0.9

111.0 50'780
94.4 800 68'274
0.9

93.5 67'685
100.2 251 19'245
0.8

99.2 19'088
101.4 429'823
23

98.9 420'110
100.5 323 2'699'274
1.0

99.3 2'671'203

Created on 29.01.2008
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Wiiest & Partner

Potential in nominal terms

5 Projected income summary

Use

Rental income

Office

Projected

Vacant %

Actual

Retail

Projected

Vacant %

Actual

Warehousing/archiving

Projected

Vacant %

Actual

Catering

Projected

Vacant %

Actual

Ancillary commercial use

Projected

Vacant %

Actual

Indoor parking

Projected

Vacant %

Actual

Total

Projected

Vacant %

Actual

Income
CHF
1'473'480
0.0
1'473'480

659'550
0.0
659'550

46'872
0.0
46'872

72'030
0.0
72'030

19'272
0.0
19272

425'520
0.0
425'520

2'696'724
0.0
2'696'724

Potential
CHF
1'476'460
1.0
1'461'695

663'660
1.0
657'023

52'560
1.0
52'034

68'000
1.0
67'320

19'320
1.0
19127

431'520
25
420'732

2'7111'520
12
2'677'932

Period
1 2 3 4 5 6 7 8 9 10 1
Annuity 01.01.2008 01.01.2009 01.01.2010 01.01.2011 01.01.2012 01.01.2013 01.01.2014 01.01.2015 01.01.2016 01.01.2017 01.01.2018
CHF  .31.122008  -31.12.2009  -31.12.2010  -31.12.2011 -31.12.2012  -31.12.2013 -31.12.2014  -31.12.2015 -31.12.2016  -31.12.2017 -31.12.2107
1'471'436 1'473'480 1'488'215 1'503'097 1'518'128 1'533'309 1'546'153 1'561'381 1'576'995 1'592'765 1'608'693 1'624'780
0.8 0.0 0.0 0.0 0.0 0.0 0.9 1.0 1.0 1.0 1.0 1.0
1'459'833 1'473'480 1'488'215 1'503'097 1'518'128 1'533'309 1'532'015 1'545'767 1'561'225 1'576'837 1'592'606 1'608'532
659'275 656'847 658'375 663'381 661'794 684'901 695'498 701'832 708'850 715'938 723'098 730'329
0.8 0.0 0.1 0.1 0.3 0.7 1.0 1.0 1.0 1.0 1.0 1.0
653708 656'672 657'538 662'547 659'732 680'193 688'543 694'813 701'761 708'779 715'867 723'025
51'221 46'845 47'306 47'864 48'429 49'001 54'564 55'583 56'139 56'700 57'267 57'840
0.9 0.2 0.3 0.3 0.3 0.3 0.9 1.0 1.0 1.0 1.0 1.0
50'780 46'771 47'158 47'714 48'277 48'846 54'047 55'027 55'578 56'133 56'695 57'262
68'274 72'030 72'534 73'042 69'796 70'494 71199 719N 72'630 73'357 74'090 74'831
0.9 0.0 0.0 0.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
67'685 72'030 72'534 73042 69'098 69'789 70'487 71192 71'904 72'623 73'349 74'083
19'245 19'263 19'440 19'622 19'806 19'992 20'225 20'431 20'636 20'842 21'050 21'261
0.8 0.1 0.1 0.1 0.1 0.1 0.9 1.0 1.0 1.0 1.0 1.0
19'088 19'244 19'414 19'596 19'780 19'965 20'038 20227 20'429 20'633 20'840 21'048
429'823 425'723 431'713 438'225 444'825 451'512 452'241 456'340 460'903 465'512 470'167 474'869
23 1.0 15 15 15 15 2.4 2.5 2.5 25 25 25
420'110 421'576 425'435 431'830 438'310 444'876 441'335 444'931 449'380 453'874 458'413 462'997
2'699'274 2'694'188 2'717'583 2'745'232 2'762'778 2'809'209 2'839'881 2'867'478 2'896'153 2'925'114 2'954'365 2'983'909
1.0 0.2 0.3 0.3 0.3 0.4 1.2 1.2 1.2 1.2 1.2 1.2
2'671'203 2'689'773 2'710'294 2'737'826 2'753'324 2'796'978 2'806'466 2'831'958 2'860'278 2'888'880 2'917'769 2'946'947
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Wiiest & Partner

6 Rentroll

Potential in nominal terms

Rented units Lease

No. Tenant Vacant Storey Use R. Units Area Start End Index %  Options SC %
3944.1.9 Beschle Thomas 0 RT 1 150 01.07.1999 31.12.2010 70 0.0
3944.1.10 Beschle Thomas 0C 1 85 01.01.1991 31.12.2010 70 0.0
3944.1.70 Nuggihuus AG 0 RT 1 235 01.07.1999  30.06.2012 100 0.0
3944.1.60 Lindlar Christine Baumann Markus 0 RT 1 44 01.07.1999 100 0.0
3944.1.50 Kaiser-Karlin J. c/o Anna Laura 0 RT 1 42 01.07.1999  31.01.2012 100 0.0
3944.1.40 Hair Care S. Protic / K. Adam-Briin 0 RT 1 43 01.07.1999  30.09.2012 100 0.0
3944.1.20 Béchli Bergsport AG 0 RT 1 120 01.06.2002  31.05.2012 100 0.0
3944.1.30 Esfahan GmbH 0 RT 1 75 01.08.2003  31.07.2008 100 0.0
3944.1.71 Nuggihuus AG -1 RT 1 378 01.07.2005  30.06.2012 100 0.0
3944.1.7 Béchli Bergsport AG -1 RT 1 413 01.06.2002  31.05.2012 100 0.0
3944.1.61 Lindlar Christine Baumann Markus -1 RT 1 49 01.01.2007 100 0.0
3944.1.80 F. Hoffmann-La Roche AG 0 AC 1 56 01.02.2003  31.01.2013 100 0.0
3944.1.110 F. Hoffmann-La Roche AG 10 1 962 01.02.2003  31.01.2013 100 0.0
3944.1.220 F. Hoffmann-La Roche AG 20 1 972 01.02.2003  31.01.2013 100 0.0
3944.1.330 F. Hoffmann-La Roche AG 30 1 961 01.02.2003  31.01.2013 100 0.0
3944.1.440 F. Hoffmann-La Roche AG 40 1 961 01.02.2003 31.01.2013 100 0.0
3944.1.550 F. Hoffmann-La Roche AG 50 1 623 01.02.2003 31.01.2013 100 0.0
3944.1.551 F. Hoffmann-La Roche AG 50 1 306 01.02.2003  31.01.2013 100 0.0
3944.1.661 F. Hoffmann-La Roche AG 6 0 1 128 01.02.2003  31.01.2013 100 0.0
3944.1.1 F. Hoffmann-La Roche AG 5 W 1 43 01.02.2003  31.01.2013 100 0.0
3944.1.2 F. Hoffmann-La Roche AG 4 W 1 83 01.02.2003  31.01.2013 100 0.0
394413 F. Hoffmann-La Roche AG 3 W 1 80 01.02.2003 31.01.2013 100 0.0
394414 F. Hoffmann-La Roche AG 2 W 1 80 01.02.2003 31.01.2013 100 0.0
3944.1.5 F. Hoffmann-La Roche AG 2 W 1 22 01.02.2003 31.01.2013 100 0.0
3944.1.6 Hotz Elisabeth 5 W 1 21 16.07.2004 40 0.0
3944.1.8 Esfahan GmbH T W 1 31 01.08.2003  31.07.2008 100 0.0
3944.1.11 Béchli Bergsport AG 2 W 1 73 16.04.2003 0 0.0
3944.1.15 Gerber Johnny -4 AC 1 21 01.02.2006 40 0.0
3944.91.92 NP: Beschle Thomas -3 IP 1 01.11.2002 40 0.0
3944.91.93 NP: Beschle Thomas -3 IP 1 01.11.2002 40 0.0
3944.91.94 Nuggihuus AG -3 IP 1 01.11.2002 40 0.0
3944.91.95 JP: Adelga AG -3 IP 1 01.01.2003 40 0.0
3944.91.96 JP: Adelga AG -3 IP 1 01.01.2003 40 0.0
3944.91.97 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.12.2002 40 0.0
3944.91.98 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.12.2002 40 0.0
3944.91.99 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.12.2002 40 0.0
3944.91.100 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.12.2002 40 0.0
3944.91.101 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.02.2003 31.01.2013 100 0.0
3944.91.102 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.02.2003  31.01.2013 100 0.0

Income
CHF
127'110
72'030
187'920
41'076
24'960
31'140
68'472
49'164
56'700
64'740
8'268
16'692
286'884
289'884
286'608
286'608
192'612
98'052
32'832
4'932
8'644
8'232
8'232
2'268
2'100
3'804
8'760
2'580
3'430
3'430
3'480
3'480
3'480
3'480
3'430
3'430
3'480
3'576
3'576

per m?
847
847
799
933
594
124
570
655
150
156
168
298
298
298
298
298
309
320
256
102
102
102
102
103
100
122
120
122

Perc.

cjojor

83
83
83
83
88
95
64

CHF
120'000
68'000
188'000
35'200
33'600
24'510
68'400
42'750
68'040
74'340
8'820
16'800
288'600
291'600
288'300
288'300
186'900
91'800
40'960
5'760
9'960
9'600
9'600
2'640
2'520
3'720
8'760
2'520
3480
3'480
3'480
3'480
3'480
3480
3480
3'480
3'480
3'480
3'480

per m? Perc. Vacant
800 95 1.0
800 95 1.0
800 95 1.0
800 95 1.0
800 95 1.0
570 79 1.0
570 79 1.0
570 79 1.0
180 5 1.0
180 5 1.0
180 5 1.0
300 1.0
300 84 1.0
300 84 1.0
300 84 1.0
300 84 1.0
300 84 1.0
300 84 1.0
320 95 1.0
120 1.0
120 1.0
120 1.0
120 1.0
120 1.0
120 1.0
120 1.0
120 1.0
120 1.0
25

25

25

25

2.5

2.5

25

25

25

25

25
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Wiiest & Partner 6 Rentroll

Potential in nominal terms

Rented units Lease Income

No. Tenant Vacant Storey Use R. Units Area Start End Index %  Options SC % CHF  perm? Perc. CHF  perm? Perc. Vacant
3944.91.103 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.02.2003 31.01.2013 100 0.0 3'576 3'480 2.5
3944.91.104 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.02.2003  31.01.2013 100 0.0 3'576 3'480 25
3944.91.105 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.02.2003  31.01.2013 100 0.0 3'576 3'480 2.5
3944.91.106 JP: F. Hoffmann-La Roche AG Frau -4 IP 1 16.12.2002 40 0.0 3'480 3'480 25
3944.91.107 JP: F. Hoffmann-La Roche AG Frau -4 IP 1 16.12.2002 40 0.0 3'480 3'480 25
3944.91.108 JP: F. Hoffmann-La Roche AG Frau -4 |P 1 16.12.2002 40 0.0 3'480 3'480 25
3944.91.109 JP: F. Hoffmann-La Roche AG Frau -4 |P 1 16.12.2002 40 0.0 3'480 3'480 2.5
3944.91.110 JP: F. Hoffmann-La Roche AG Frau -4 |P 1 16.12.2002 40 0.0 3'480 3'480 25
3944.91.111 JP: F. Hoffmann-La Roche AG Frau -4 IP 1 16.12.2002 40 0.0 3'480 3'480 2.5
3944.91.112 JP: F. Hoffmann-La Roche AG Frau -4 IP 1 16.12.2002 40 0.0 3'480 3'480 2.5
3944.91.113 JP: F. Hoffmann-La Roche AG Frau -4 IP 1 16.12.2002 40 0.0 3'480 3'480 25
3944.91.114 JP: F. Hoffmann-La Roche AG Frau -4 |P 1 16.12.2002 40 0.0 3'480 3'480 25
3944.91.115 JP: F. Hoffmann-La Roche AG Frau -4 |P 1 16.12.2002 40 0.0 3'480 3'480 2.5
3944.91.116 JP: F. Hoffmann-La Roche AG Frau -4 |P 1 01.01.2003 40 0.0 3'480 3'480 25
3944.91.117 JP: F. Hoffmann-La Roche AG Frau -4 IP 1 01.01.2003 40 0.0 3'480 3'480 2.5
3944.91.118 JP: F. Hoffmann-La Roche AG Frau -4 IP 1 01.01.2003 40 0.0 3'480 3'480 2.5
3944.91.119 JP: F. Hoffmann-La Roche AG Frau -4 IP 1 01.01.2003 40 0.0 3'480 3'480 25
3944.91.120 JP: F. Hoffmann-La Roche AG Frau -4 |P 1 01.02.2003 31.01.2013 100 0.0 3'576 3'480 25
3944.91.121 JP: F. Hoffmann-La Roche AG Frau -4 |P 1 01.02.2003 31.01.2013 100 0.0 3'576 3'480 2.5
3944.91.122 JP: F. Hoffmann-La Roche AG Frau -4 |P 1 01.02.2003  31.01.2013 100 0.0 3'576 3'480 25
3944.91.123 JP: F. Hoffmann-La Roche AG Frau -4 IP 1 01.02.2003  31.01.2013 100 0.0 3'576 3'480 2.5
3944.91.124 JP: F. Hoffmann-La Roche AG Frau -4 IP 1 01.02.2003 31.01.2013 100 0.0 3'576 3'480 2.5
3944.91.125 JP: F. Hoffmann-La Roche AG Frau -4 IP 1 01.02.2003  31.01.2013 100 0.0 3'576 3'480 25
3944.91.126 JP: F. Hoffmann-La Roche AG Frau -4 |P 1 01.02.2003 31.01.2013 100 0.0 3'576 3'480 25
3944.91.127 JP: F. Hoffmann-La Roche AG Frau -4 |P 1 01.02.2003 31.01.2013 100 0.0 3'576 3'480 2.5
3944.91.128 NP: Hoffmann-Landis Sylvia -4 |P 1 01.12.1999 40 0.0 3'300 3'480 25
3944.91.129 JP: Blumen Au Bouquet -4 IP 1 01.05.2007 40 0.0 3'480 3'480 2.5
3944.91.130 NP: Lardi Marion -4 IP 1 01.10.2002 40 0.0 3'480 3'480 25
3944.91.131 JP: F. Hoffmann-La Roche AG Frau -4 IP 1 01.02.2003  31.01.2013 100 0.0 3'576 3'480 25
3944.91.132 JP: F. Hoffmann-La Roche AG Frau -4 |P 1 01.02.2003 31.01.2013 100 0.0 3'576 3'480 25
3944.91.133 JP: F. Hoffmann-La Roche AG Frau -4 |P 1 01.02.2003 31.01.2013 100 0.0 3'576 3'480 2.5
3944.91.134 JP: F. Hoffmann-La Roche AG Frau -4 |P 1 01.02.2003  31.01.2013 100 0.0 3'576 3'480 25
3944.91.135 JP: F. Hoffmann-La Roche AG Frau -4 IP 1 01.02.2003  31.01.2013 100 0.0 3'576 3'480 2.5
3944.91.136 JP: F. Hoffmann-La Roche AG Frau -4 |P 1 01.02.2003 31.01.2013 100 0.0 3'576 3'480 2.5
3944.91.137 JP: F. Hoffmann-La Roche AG Frau -4 IP 1 01.02.2003  31.01.2013 100 0.0 3'576 3'480 25
3944.91.138 JP: F. Hoffmann-La Roche AG Frau -4 |P 1 01.02.2003 31.01.2013 100 0.0 3'576 3'480 25
3944.91.139 JP: F. Hoffmann-La Roche AG Frau -4 |P 1 01.02.2003 31.01.2013 100 0.0 3'576 3'480 2.5
3944.91.140 JP: F. Hoffmann-La Roche AG Frau -4 |P 1 01.02.2003  31.01.2013 100 0.0 3'576 3'480 25
3944.91.141 JP: F. Hoffmann-La Roche AG Frau -4 IP 1 01.02.2003  31.01.2013 100 0.0 3'576 3'480 25

Created on 29.01.2008 Aeschenvorstadt 56, 4051 Basel Valuation no. 801.9 Page 8 of 19



Wiiest & Partner 6 Rentroll

Potential in nominal terms

Rented units Lease Income

No. Tenant Vacant Storey Use R. Units Area Start End Index %  Options SC % CHF  perm? Perc. CHF  perm? Perc. Vacant
3944.91.142 JP: F. Hoffmann-La Roche AG Frau -4 |P 1 01.02.2003 31.01.2013 100 0.0 3'576 3'480 2.5
3944.91.143 JP: F. Hoffmann-La Roche AG Frau -4 P 1 01.02.2003  31.01.2013 100 0.0 3'576 3'480 25
3944.91.144 JP: F. Hoffmann-La Roche AG Frau -4 P 1 01.02.2003  31.01.2013 100 0.0 3'576 3'480 25
3944.91.145 JP: Kaelin F. Hermann AG -5 IP 1 01.12.1999 40 0.0 3'300 3'480 2.5
3944.91.146 NP: Johner Erik -5 IP 1 01.06.2004 40 0.0 3'430 3'480 25
3944.91.147 NP: Gutroba Herrn G. Troxler -5 IP 1 01.12.1999 40 0.0 3'300 3'480 25
3944.91.148 JP: Dreyfus Séhne & Cie AG -5 IP 1 01.01.2005 40 0.0 3'240 3'480 25
3944.91.149 JP: Praxis Dres. med Christoph Fre -5 IP 1 01.04.2006 40 0.0 3'430 3'480 25
3944.91.150 JP: Dreyfus Séhne & Cie AG -5 IP 1 01.04.2001 40 0.0 3'480 3'480 2.5
3944.91.151 NP: Nobs Stephan -5 IP 1 01.09.2005 40 0.0 3'480 3'480 2.5
3944.91.152 JP: Dreyfus Sohne & Cie AG -5 IP 1 01.01.2005 40 0.0 3'240 3'480 25
3944.91.153 NP: Schmid Georg -5 IP 1 01.06.2001 40 0.0 3'430 3'480 25
3944.91.154 NP: Loderer Martin -5 IP 1 01.04.2006 40 0.0 3'430 3'480 25
3944.91.155 NP: Wyss Paul -5 IP 1 01.12.1999 40 0.0 3'300 3'480 25
3944.91.156 JP: Dreyfus Séhne & Cie AG -5 IP 1 01.07.2000 40 0.0 3'420 3'480 2.5
3944.91.157 NP: Beschle Thomas -5 IP 1 01.12.1999 40 0.0 3'300 3'480 2.5
3944.91.158 NP: Simonius Pascal -5 IP 1 01.08.2001 40 0.0 3'430 3'480 25
3944.91.159 JP: Dreyfus Séhne & Cie AG -5 IP 1 01.01.2005 40 0.0 3'240 3'480 25
3944.91.160 NP: Vischer F. -5 IP 1 01.12.1999 40 0.0 3'300 3'480 25
3944.91.161 NP: Greub Hans Rudolf -5 IP 1 01.12.1999 40 0.0 3'300 3'480 25
3944.91.162 JP: Sacher Paul Stiftung p.A. SCO -5 IP 1 01.12.1999 40 0.0 3'300 3'480 2.5
3944.91.163 JP: Marie France Bodyline AG -5 IP 1 01.12.1999 40 0.0 3'480 3'480 2.5
3944.91.164 JP: Dreyfus Sohne & Cie AG -5 IP 1 01.01.2005 40 0.0 3'240 3'480 25
3944.91.165 NP: Beschle Irene -5 IP 1 01.12.1999 40 0.0 3'300 3'480 25
3944.91.166 JP: Dreyfus Séhne & Cie AG -5 IP 1 01.01.2005 40 0.0 3'240 3'480 25
3944.91.167 NP: Demenga Hansruedi -5 IP 1 01.12.1999 40 0.0 3'300 3'480 25
3944.91.168 UBS AG -5 IP 1 01.12.1999 40 0.0 3'300 3'480 2.5
3944.91.169 UBS AG -5 IP 1 01.12.1999 40 0.0 3'300 3'480 25
3944.91.170 UBS AG -5 IP 1 01.12.1999 40 0.0 3'300 3'480 25
3944.91.17 Nuggihuus AG -5 IP 1 01.12.1999 40 0.0 3'300 3'480 25
3944.91.172 JP: Dreyfus Séhne & Cie AG -5 IP 1 01.01.2005 40 0.0 3'240 3'480 25
3944.91.173 JP: Dreyfus Séhne & Cie AG -5 IP 1 01.01.2005 40 0.0 3'240 3'480 25
3944.91.174 Herrencoiffeur Jacques -5 IP 1 01.12.1999 40 0.0 1'800 3'480 2.5
3944.91.51 Scobag AG -2 IP 1 01.12.1999 40 0.0 1'800 3'480 25
3944.91.52 UBS AG -2 IP 1 01.12.1999 40 0.0 3'300 3'480 25
3944.91.53 UBS AG -2 IP 1 01.12.1999 40 0.0 3'300 3'480 25
3944.91.54 UBS AG -2 IP 1 01.12.1999 40 0.0 3'300 3'480 25
3944.91.55 UBS AG -2 IP 1 01.12.1999 40 0.0 3'300 3'480 25
3944.91.56 UBS AG -2 IP 1 01.12.1999 40 0.0 3'300 3'480 25
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Wiiest & Partner

6 Rentroll

Potential in nominal terms

Rented units Lease

No. Tenant Vacant Storey Use R. Units Area Start End Index %  Options SC %
3944.91.57 Paul Sacher-Stiftung PA Scobag A -2 IP 1 01.10.2001 40 0.0
3944.91.58 Adler & Co. Privatbank AG -2 IP 1 01.02.2004 40 0.0
3944.91.59 Altwegg Markus -2 IP 1 01.12.1999 40 0.0
3944.91.60 Baum AG -2 IP 1 01.12.2005 40 0.0
3944.91.70 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.02.2003 31.01.2013 100 0.0
3944.91.61 Adler & Co. Privatbank AG -2 IP 1 01.01.2006 40 0.0
3944.91.11 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.02.2003 31.01.2013 100 0.0
3944.91.72 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.02.2003 31.01.2013 100 0.0
3944.91.73 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.02.2003  31.01.2013 100 0.0
3944.91.74 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.02.2003 31.01.2013 100 0.0
3944.91.75 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.02.2003 31.01.2013 100 0.0
3944.91.76 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.02.2003 31.01.2013 100 0.0
3944.91.77 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.02.2003 31.01.2013 100 0.0
3944.91.78 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.02.2003 31.01.2013 100 0.0
3944.91.79 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.02.2003  31.01.2013 100 0.0
3944.91.80 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.02.2003 31.01.2013 100 0.0
3944.91.81 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.02.2003 31.01.2013 100 0.0
3944.91.82 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.02.2003 31.01.2013 100 0.0
3944.91.83 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.02.2003 31.01.2013 100 0.0
3944.91.84 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.02.2003 31.01.2013 100 0.0
3944.91.85 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.02.2003  31.01.2013 100 0.0
3944.91.86 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.02.2003 31.01.2013 100 0.0
3944.91.87 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.02.2003 31.01.2013 100 0.0
3944.91.88 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.02.2003 31.01.2013 100 0.0
3944.91.89 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.02.2003 31.01.2013 100 0.0
3944.91.90 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.02.2003 31.01.2013 100 0.0
3944.91.91 JP: Dreyfus Sohne & Cie AG -3 IP 1 01.01.2005 40 0.0
3944.91.62 Kummerer Christian -2 IP 1 01.02.2004 40 0.0
3944.91.63 Dreyfus Sohne & Cie AG -2 IP 1 01.01.2005 40 0.0
3944.91.64 UBS AG -2 IP 1 01.12.1999 40 0.0
3944.91.65 UBS AG -2 IP 1 01.12.1999 40 0.0
3944.91.66 UBS AG -2 IP 1 01.12.1999 40 0.0
3944.91.67 JP: Dreyfus Sohne & Cie AG -3 IP 1 01.01.2005 40 0.0
3944.91.68 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.02.2003 31.01.2013 100 0.0
3944.91.69 JP: F. Hoffmann-La Roche AG Frau -3 IP 1 01.02.2003 31.01.2013 100 0.0

Income
CHF
3'480
3'480
3'300
2'640
3'576
3'430
3'576
3'576
3'576
3'576
3'576
3'576
3'576
3'576
3'576
3'576
3'576
3'576
3'576
3'576
3'576
3'576
3'576
3'576
3'576
3'576
3'240
3'480
3'240
3'300
3'300
3'300
3'240
3'576
3'576

per m?

Perc.

CHF
3'480
3'480
3'480
3480
3480
3'480
3'480
3'480
3'480
3480
3480
3'480
3'480
3'480
3'480
3480
3480
3'480
3'480
3'480
3'480
3480
3480
3'480
3'480
3'480
3'480
3480
3480
3'480
3'480
3'480
3'480
3480
3480

per m? Perc. Vacant

25

2.5

2.5

2.5

2.5

2.5

25

2.5

2.5

2.5

2.5

2.5

25

2.5

2.5

2.5

2.5

2.5

25

2.5

2.5

2.5

2.5

2.5

25

2.5

2.5

2.5

2.5

2.5

25

2.5

2.5

2.5

25

Created on 29.01.2008

Aeschenvorstadt 56, 4051 Basel

Valuation no. 801.9

Page 10 of 19



Wiiest & Partner

6 Rentroll
Potential in nominal terms
Rented units Lease Income
No. Tenant Vacant Storey Use R. Units Area Start End Index %  Options SC % CHF  perm? Perc. CHF  perm? Perc. Vacant
% proj. % proj.
Total projected rental income 152 7'062 2'696'724 321 1000 2'711'520 322 100.0
Total vacant 0 0.0 33'588 1.2
Total actual rental income 2'696'724 100.0  2'677'931 98.0
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Wilest & Partner 7 Projected rent roll

Potential in nominal terms

Period

1 2 3 4 5 6 7 8 9 10 1
Rented units Income Potential 01.01.2008 01.01.2009 01.01.2010 01.01.201 01.01.2012 01.01.2013 01.01.2014 01.01.2015 01.01.2016 01.01.2017 01.01.2018
No. Tenant Storey Use CHF CHF  -31.12.2008  -31.12.2009  -31.12.2010  -31.12.2011 -31.12.2012  -31.12.2013  -31.12.2014  -31.12.2015  -31.12.2016  -31.12.2017  -31.12.2107
3944.1.9 Beschle Thomas 0 RT 127'110 120'000 127'110 128'000 128'896 123'170 124'402 125'646 126'902 128171 129'453 130'747 132'055
3944.1.10 Beschle Thomas 0C 72'030 68'000 72'030 72'534 73042 69'796 70'494 71199 71'911 72'630 73'357 74'090 74'831
3944.1.70 Nuggihuus AG 0 RT 187'920 188'000 187'920 189'799 191'697 193'614 195'227 196'845 198'813 200'801 202'809 204'837 206'886
3944.1.60 Lindlar Christine Baumann 0 RT 41'076 35200 41'076 40'739 39'952 39'145 38'319 37471 37'225 37'597 37'973 38'353 38'736
3944.1.50 Kaiser-Karlin J. c/o Anna L 0 RT 24'960 33'600 24'960 25'210 25'462 25'716 34'079 35'181 35'633 35'888 36'247 36'609 36'975
3944.1.40 Hair Care S. Protic / K. Ada 0 RT 31140 24'510 31'140 31'451 31'766 32'084 30'686 25'663 25'920 26'179 26'441 26'705 26'972
3944.1.20 Béchli Bergsport AG 0 RT 68'472 68'400 68'472 69'157 69'848 70'547 71'054 71'618 72'334 73'057 73'788 74'526 75'271
3944.1.30 Esfahan GmbH 0 RT 49'164 42'750 46'461 43'015 43'445 43'879 44'318 44'761 45'209 45'661 46'118 46'579 47'045
394411 Nuggihuus AG -1 RT 56'700 68'040 56'700 57'267 57'840 58'418 64'703 71241 71'953 72'673 73'400 74'134 74'875
3944.1.7 Béchli Bergsport AG -1 RT 64'740 74'340 64'740 65'387 66'041 66'702 72'972 77'837 78'616 79'402 80'196 80'998 81'808
3944.1.61 Lindlar Christine Baumann -1 RT 8'268 8'820 8'268 8'351 8'434 8'519 9'144 9'235 9'327 9'421 9'515 9'610 9'706
3944.1.80 F. Hoffmann-La Roche AG 0 AC 16'692 16'800 16'692 16'859 17'028 17'198 17'370 17'586 17'766 17'944 18'123 18'305 18'488
3944.1.110 F. Hoffmann-La Roche AG 10 286'884 288'600 286'884 289'753 292'650 295'577 298'533 302'121 305'199 308'251 311'334 314'447 317'592
3944.1.220 F. Hoffmann-La Roche AG 20 289'884 291'600 289'884 292'783 295'711 298'668 301'654 305'264 308'372 311'456 314'570 317'716 320'893
3944.1.330 F. Hoffmann-La Roche AG 30 286'608 288'300 286'608 289'474 292369 295'293 298'245 301'809 304'882 307'931 311'010 314'120 317'262
3944.1.440 F. Hoffmann-La Roche AG 40 286'608 288'300 286'608 289'474 292'369 295'293 298'245 301'809 304'882 307'931 311'010 314'120 317'262
3944.1.550 F. Hoffmann-La Roche AG 50 192'612 186900 192'612 194'538 196'484 198'448 200'433 196'267 197'650 199'626 201'623 203'639 205'675
3944.1.551 F. Hoffmann-La Roche AG 50 98'052 91'800 98'052 99'033 100'023 101'023 102'033 96'709 97'080 98'051 99'031 100'022 101'022
3944.1.661 F. Hoffmann-La Roche AG 6 0 32'832 40'960 32'832 33'160 33'492 33'827 34'165 42'174 43'316 43'749 44187 44'628 45'075
3944.1.1 F. Hoffmann-La Roche AG 5 W 4'932 5'760 4'932 4'981 5'031 5'081 5132 5'959 6'091 6'152 6'214 6'276 6'339
3944.1.2 F. Hoffmann-La Roche AG -4 W 8'544 9'960 8'544 8'629 8'716 8'803 8'891 10'305 10'533 10'638 10'745 10'852 10'961
3944.1.3 F. Hoffmann-La Roche AG 3 W 8'232 9'600 8'232 8'314 8'397 8'481 8'566 9'933 10'152 10'254 10'356 10'460 10'564
3944.1.4 F. Hoffmann-La Roche AG 2 W 8'232 9'600 8'232 8'314 8'397 8'481 8'566 9'933 10'152 10'254 10'356 10'460 10'564
3944.1.5 F. Hoffmann-La Roche AG 2 W 2'268 2'640 2'268 2'291 2'314 2'337 2'360 2'732 2'792 2'820 2'848 2'876 2'905
3944.1.6 Hotz Elisabeth 5 W 2'100 2'520 2'119 2'219 2'326 2'436 2'547 2'636 2'665 2'692 2'719 2'746 2'773
3944.1.8 Esfahan GmbH -1 W 3'804 3'720 3'764 3'743 3'780 3'818 3'856 3'895 3'934 3'973 4'013 4'053 4'094
3944111 Béchli Bergsport AG 2 W 8'760 8'760 8'755 8'814 8'902 8'991 9'081 9'172 9'264 9'356 9'450 9'545 9'640
3944.1.15 Gerber Johnny -4 AC 2'580 2'520 2'571 2'581 2'594 2'608 2'622 2'639 2'665 2'692 2'719 2'746 2'773
3944.91.92 NP: Beschle Thomas -3 IP 3'480 3'480 3'469 3'502 3'537 3'572 3'608 3'644 3'680 3717 3'754 3'792 3'830
3944.91.93 NP: Beschle Thomas -3 IP 3'480 3'480 3'469 3'502 3'537 3'572 3'608 3'644 3'680 3717 3'754 3'792 3'830
3944.91.94 Nuggihuus AG -3 IP 3'480 3'480 3'472 3'502 3'5637 3'572 3'608 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.95 JP: Adelga AG -3 IP 3'480 3'480 3'472 3'502 3'537 3'572 3'608 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.96 JP: Adelga AG -3 IP 3'480 3'480 3'472 3'502 3'537 3'572 3'608 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.97 JP: F. Hoffmann-La Roche A -3 IP 3'480 3'480 3'469 3'502 3'537 3'572 3'608 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.98 JP: F. Hoffmann-La Roche A -3 IP 3'480 3'480 3'469 3'502 3'537 3'572 3'608 3'644 3'680 3717 3'754 3'792 3'830
3944.91.99 JP: F. Hoffmann-La Roche A -3 IP 3'480 3'480 3'469 3'502 3'537 3'572 3'608 3'644 3'680 3717 3'754 3'792 3'830
3944.91.100 JP: F. Hoffmann-La Roche A -3 IP 3'480 3'480 3'469 3'502 3'537 3'572 3'608 3'644 3'680 3N7 3'754 3'792 3'830
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Wilest & Partner 7 Projected rent roll

Potential in nominal terms

Period

1 2 3 4 5 6 7 8 9 10 1
Rented units Income Potential 01.01.2008 01.01.2009 01.01.2010 01.01.201 01.01.2012 01.01.2013 01.01.2014 01.01.2015 01.01.2016 01.01.2017 01.01.2018
No. Tenant Storey Use CHF CHF  -31.12.2008  -31.12.2009  -31.12.2010  -31.12.2011 -31.12.2012  -31.12.2013  -31.12.2014  -31.12.2015  -31.12.2016  -31.12.2017  -31.12.2107
3944.91.101 JP: F. Hoffmann-La Roche A -3 IP 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.102 JP: F. Hoffmann-La Roche A -3 IP 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.103 JP: F. Hoffmann-La Roche A -3 IP 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.104 JP: F. Hoffmann-La Roche A -3 IP 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.105 JP: F. Hoffmann-La Roche A -3 IP 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3717 3'754 3'792 3'830
3944.91.106 JP: F. Hoffmann-La Roche A -4 |P 3'480 3'480 3'480 3'502 3'537 3'572 3'608 3'644 3'680 3717 3'754 3'792 3'830
3944.91.107 JP: F. Hoffmann-La Roche A -4 |P 3'480 3'480 3'480 3'502 3'5637 3'572 3'608 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.108 JP: F. Hoffmann-La Roche A -4 |P 3'480 3'480 3'480 3'502 3'537 3'572 3'608 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.109 JP: F. Hoffmann-La Roche A -4 IP 3'480 3'480 3'430 3'502 3'537 3'572 3'608 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.110 JP: F. Hoffmann-La Roche A -4 IP 3'480 3'480 3'480 3'502 3'537 3'572 3'608 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.111 JP: F. Hoffmann-La Roche A -4 |P 3'480 3'480 3'480 3'502 3'537 3'572 3'608 3'644 3'680 3717 3'754 3'792 3'830
3944.91.112 JP: F. Hoffmann-La Roche A -4 |P 3'480 3'480 3'480 3'502 3'537 3'572 3'608 3'644 3'680 3717 3'754 3'792 3'830
3944.91.113 JP: F. Hoffmann-La Roche A -4 |P 3'480 3'480 3'480 3'502 3'5637 3'572 3'608 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.114 JP: F. Hoffmann-La Roche A -4 |P 3'480 3'480 3'480 3'502 3'537 3'572 3'608 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.115 JP: F. Hoffmann-La Roche A -4 IP 3'480 3'480 3'430 3'502 3'537 3'572 3'608 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.116 JP: F. Hoffmann-La Roche A -4 IP 3'480 3'480 3'480 3'502 3'537 3'572 3'608 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.117 JP: F. Hoffmann-La Roche A -4 |P 3'480 3'480 3'480 3'502 3'537 3'572 3'608 3'644 3'680 3717 3'754 3'792 3'830
3944.91.118 JP: F. Hoffmann-La Roche A -4 |P 3'480 3'480 3'480 3'502 3'537 3'572 3'608 3'644 3'680 3717 3'754 3'792 3'830
3944.91.119 JP: F. Hoffmann-La Roche A -4 |P 3'480 3'480 3'480 3'502 3'5637 3'572 3'608 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.120 JP: F. Hoffmann-La Roche A -4 |P 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.121 JP: F. Hoffmann-La Roche A -4 IP 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.122 JP: F. Hoffmann-La Roche A -4 IP 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.123 JP: F. Hoffmann-La Roche A -4 |P 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3717 3'754 3'792 3'830
3944.91.124 JP: F. Hoffmann-La Roche A -4 |P 3'576 3'480 3'576 3'612 3'648 3'684 3721 3'653 3'680 3717 3'754 3'792 3'830
3944.91.125 JP: F. Hoffmann-La Roche A -4 |P 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.126 JP: F. Hoffmann-La Roche A -4 |P 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.127 JP: F. Hoffmann-La Roche A -4 IP 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.128 NP: Hoffmann-Landis Sylvi -4 IP 3'300 3'480 3'304 3'372 3'442 3'513 3'586 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.129 JP: Blumen Au Bouquet -4 |P 3'480 3'480 3'469 3'502 3'537 3'572 3'608 3'644 3'680 3717 3'754 3'792 3'830
3944.91.130 NP: Lardi Marion -4 |P 3'480 3'480 3'469 3'502 3'537 3'572 3'608 3'644 3'680 3717 3'754 3'792 3'830
3944.91.131 JP: F. Hoffmann-La Roche A -4 |P 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.132 JP: F. Hoffmann-La Roche A -4 IP 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.133 JP: F. Hoffmann-La Roche A -4 IP 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.134 JP: F. Hoffmann-La Roche A -4 IP 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.135 JP: F. Hoffmann-La Roche A -4 |P 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3717 3'754 3'792 3'830
3944.91.136 JP: F. Hoffmann-La Roche A -4 |P 3'576 3'480 3'576 3'612 3'648 3'684 3721 3'653 3'680 3717 3'754 3'792 3'830
3944.91.137 JP: F. Hoffmann-La Roche A -4 |P 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
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Wilest & Partner 7 Projected rent roll

Potential in nominal terms

Period

1 2 3 4 5 6 7 8 9 10 1
Rented units Income Potential 01.01.2008 01.01.2009 01.01.2010 01.01.201 01.01.2012 01.01.2013 01.01.2014 01.01.2015 01.01.2016 01.01.2017 01.01.2018
No. Tenant Storey Use CHF CHF  -31.12.2008  -31.12.2009  -31.12.2010  -31.12.2011 -31.12.2012  -31.12.2013  -31.12.2014  -31.12.2015  -31.12.2016  -31.12.2017  -31.12.2107
3944.91.138 JP: F. Hoffmann-La Roche A -4 |P 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.139 JP: F. Hoffmann-La Roche A -4 |P 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.140 JP: F. Hoffmann-La Roche A -4 IP 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.141 JP: F. Hoffmann-La Roche A -4 IP 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.142 JP: F. Hoffmann-La Roche A -4 |P 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3717 3'754 3'792 3'830
3944.91.143 JP: F. Hoffmann-La Roche A -4 |P 3'576 3'480 3'576 3'612 3'648 3'684 3721 3'653 3'680 3717 3'754 3'792 3'830
3944.91.144 JP: F. Hoffmann-La Roche A -4 |P 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.145 JP: Kaelin F. Hermann AG -5 IP 3'300 3'480 3'304 3'372 3'442 3'513 3'586 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.146 NP: Johner Erik -5 IP 3'480 3'480 3'469 3'502 3'537 3'572 3'608 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.147 NP: Gutroba Herrn G. Troxl -5 IP 3'300 3'480 3'304 3'372 3'442 3'513 3'586 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.148 JP: Dreyfus Sohne & Cie A -5 IP 3'240 3'480 3'242 3'308 3'390 3'473 3'558 3'637 3'680 3717 3'754 3'792 3'830
3944.91.149 JP: Praxis Dres. med Christ -5 IP 3'480 3'480 3'469 3'502 3'537 3'572 3'608 3'644 3'680 3717 3'754 3'792 3'830
3944.91.150 JP: Dreyfus Sohne & Cie A -5 IP 3'480 3'480 3'469 3'502 3'5637 3'572 3'608 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.151 NP: Nobs Stephan -5 IP 3'480 3'480 3'469 3'502 3'537 3'572 3'608 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.152 JP: Dreyfus Sohne & Cie A -5 IP 3'240 3'480 3'242 3'308 3'390 3'473 3'558 3'637 3'680 3N7 3'754 3'792 3'830
3944.91.153 NP: Schmid Georg -5 IP 3'480 3'480 3'469 3'502 3'5637 3'572 3'608 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.154 NP: Loderer Martin -5 IP 3'480 3'480 3'469 3'502 3'537 3'572 3'608 3'644 3'680 3717 3'754 3'792 3'830
3944.91.155 NP: Wyss Paul -5 IP 3'300 3'480 3'304 3'372 3'442 3'513 3'586 3'644 3'680 3717 3'754 3'792 3'830
3944.91.156 JP: Dreyfus Sohne & Cie A -5 IP 3'420 3'480 3414 3'458 3'505 3'5652 3'600 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.157 NP: Beschle Thomas -5 IP 3'300 3'480 3'304 3'372 3'442 3'513 3'586 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.158 NP: Simonius Pascal -5 IP 3'480 3'480 3'469 3'502 3'537 3'572 3'608 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.159 JP: Dreyfus Sohne & Cie A -5 IP 3'240 3'480 3'242 3'308 3'390 3'473 3'558 3'637 3'680 3N7 3'754 3'792 3'830
3944.91.160 NP: Vischer F. -5 IP 3'300 3'480 3'304 3'372 3'442 3'513 3'586 3'644 3'680 3717 3'754 3'792 3'830
3944.91.161 NP: Greub Hans Rudolf -5 IP 3'300 3'480 3'304 3'372 3'442 3'513 3'586 3'644 3'680 3717 3'754 3'792 3'830
3944.91.162 JP: Sacher Paul Stiftung p. -5 IP 3'300 3'480 3'304 3'372 3'442 3'513 3'586 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.163 JP: Marie France Bodyline -5 IP 3'480 3'480 3'469 3'502 3'537 3'572 3'608 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.164 JP: Dreyfus Sohne & Cie A -5 IP 3'240 3'480 3'242 3'308 3'390 3'473 3'558 3'637 3'680 3N7 3'754 3'792 3'830
3944.91.165 NP: Beschle Irene -5 IP 3'300 3'480 3'304 3'372 3'442 3'513 3'586 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.166 JP: Dreyfus Sohne & Cie A -5 IP 3'240 3'480 3'242 3'308 3'390 3'473 3'558 3'637 3'680 3717 3'754 3'792 3'830
3944.91.167 NP: Demenga Hansruedi -5 IP 3'300 3'480 3'304 3'372 3'442 3'513 3'586 3'644 3'680 3717 3'754 3'792 3'830
3944.91.168 UBS AG -5 IP 3'300 3'480 3'304 3'372 3'442 3'513 3'586 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.169 UBS AG -5 IP 3'300 3'480 3'304 3'372 3'442 3'513 3'586 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.170 UBS AG -5 IP 3'300 3'480 3'304 3'372 3'442 3'513 3'586 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.171 Nuggihuus AG -5 IP 3'300 3'480 3'304 3'372 3'442 3'513 3'586 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.172 JP: Dreyfus Sohne & Cie A -5 IP 3'240 3'480 3'242 3'308 3'390 3'473 3'558 3'637 3'680 3717 3'754 3'792 3'830
3944.91.173 JP: Dreyfus Sohne & Cie A -5 IP 3'240 3'480 3'242 3'308 3'390 3'473 3'558 3'637 3'680 3717 3'754 3'792 3'830
3944.91.174 Herrencoiffeur Jacques -5 IP 1800 3'480 1'935 2'290 2'654 3'026 3'404 3'643 3'680 3N7 3'754 3'792 3'830
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Wilest & Partner 7 Projected rent roll

Potential in nominal terms

Period

1 2 3 4 5 6 7 8 9 10 1
Rented units Income Potential 01.01.2008 01.01.2009 01.01.2010 01.01.201 01.01.2012 01.01.2013 01.01.2014 01.01.2015 01.01.2016 01.01.2017 01.01.2018
No. Tenant Storey Use CHF CHF  -31.12.2008  -31.12.2009  -31.12.2010  -31.12.2011 -31.12.2012  -31.12.2013  -31.12.2014  -31.12.2015  -31.12.2016  -31.12.2017  -31.12.2107
3944.91.51 Scobag AG -2 IP 1'800 3'480 1'935 2'290 2'654 3'026 3'404 3'643 3'680 3N7 3'754 3'792 3'830
3944.91.52 UBS AG -2 IP 3'300 3'480 3'304 3'372 3'442 3'513 3'586 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.53 UBS AG -2 IP 3'300 3'480 3'304 3'372 3'442 3'513 3'586 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.54 UBS AG -2 IP 3'300 3'480 3'304 3'372 3'442 3'513 3'586 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.55 UBS AG -2 IP 3'300 3'480 3'304 3'372 3'442 3'513 3'586 3'644 3'680 3717 3'754 3'792 3'830
3944.91.56 UBS AG -2 IP 3'300 3'480 3'304 3'372 3'442 3'513 3'586 3'644 3'680 3717 3'754 3'792 3'830
3944.91.57 Paul Sacher-Stiftung PA S -2 IP 3'480 3'480 3'469 3'502 3'5637 3'572 3'608 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.58 Adler & Co. Privatbank AG -2 IP 3'480 3'480 3'469 3'502 3'537 3'572 3'608 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.59 Altwegg Markus -2 IP 3'300 3'480 3'304 3'372 3'442 3'513 3'586 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.60 Baum AG -2 IP 2'640 3'480 2'702 2'896 3'096 3'299 3'506 3'643 3'680 3N7 3'754 3'792 3'830
3944.91.70 JP: F. Hoffmann-La Roche A -3 IP 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3717 3'754 3'792 3'830
3944.91.61 Adler & Co. Privatbank AG -2 IP 3'480 3'480 3'469 3'502 3'537 3'572 3'608 3'644 3'680 3717 3'754 3'792 3'830
3944.91.71 JP: F. Hoffmann-La Roche A -3 IP 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.72 JP: F. Hoffmann-La Roche A -3 IP 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.73 JP: F. Hoffmann-La Roche A -3 IP 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.74 JP: F. Hoffmann-La Roche A -3 IP 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.75 JP: F. Hoffmann-La Roche A -3 IP 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3717 3'754 3'792 3'830
3944.91.76 JP: F. Hoffmann-La Roche A -3 IP 3'576 3'480 3'576 3'612 3'648 3'684 3721 3'653 3'680 3717 3'754 3'792 3'830
3944.91.77 JP: F. Hoffmann-La Roche A -3 IP 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.78 JP: F. Hoffmann-La Roche A -3 IP 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.79 JP: F. Hoffmann-La Roche A -3 IP 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.80 JP: F. Hoffmann-La Roche A -3 IP 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.81 JP: F. Hoffmann-La Roche A -3 IP 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3717 3'754 3'792 3'830
3944.91.82 JP: F. Hoffmann-La Roche A -3 IP 3'576 3'480 3'576 3'612 3'648 3'684 3721 3'653 3'680 3717 3'754 3'792 3'830
3944.91.83 JP: F. Hoffmann-La Roche A -3 IP 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.84 JP: F. Hoffmann-La Roche A -3 IP 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.85 JP: F. Hoffmann-La Roche A -3 IP 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.86 JP: F. Hoffmann-La Roche A -3 IP 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.87 JP: F. Hoffmann-La Roche A -3 IP 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3717 3'754 3'792 3'830
3944.91.88 JP: F. Hoffmann-La Roche A -3 IP 3'576 3'480 3'576 3'612 3'648 3'684 3721 3'653 3'680 3717 3'754 3'792 3'830
3944.91.89 JP: F. Hoffmann-La Roche A -3 IP 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.90 JP: F. Hoffmann-La Roche A -3 IP 3'576 3'480 3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
3944.91.91 JP: Dreyfus Sohne & Cie A -3 IP 3'240 3'480 3'242 3'308 3'390 3'473 3'558 3'637 3'680 3N7 3'754 3'792 3'830
3944.91.62 Kummerer Christian -2 IP 3'480 3'480 3'469 3'502 3'537 3'572 3'608 3'644 3'680 3N7 3'754 3'792 3'830
3944.91.63 Dreyfus Sohne & Cie AG -2 IP 3'240 3'480 3'242 3'308 3'390 3'473 3'558 3'637 3'680 3717 3'754 3'792 3'830
3944.91.64 UBS AG -2 IP 3'300 3'480 3'304 3'372 3'442 3'513 3'586 3'644 3'680 3717 3'754 3'792 3'830
3944.91.65 UBS AG -2 IP 3'300 3'480 3'304 3'372 3'442 3'513 3'586 3'644 3'680 3N7 3'754 3'792 3'830
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Wiiest & Partner

Potential in nominal terms

7 Projected rent roll

Rented units

No. Tenant Storey Use
3944.91.66 UBS AG -2 IP
3944.91.67 JP: Dreyfus Sohne & Cie A -3 IP
3944.91.68 JP: F. Hoffmann-La Roche A -3 IP
3944.91.69 JP: F. Hoffmann-La Roche A -3 IP
Total

Income
CHF
3'300
3'240
3'576
3'576

2'696'724

Potential
CHF
3'480
3'480
3'480
3'480

2'711'520

Period

1 2 3 4 5 6 7 8 9 10 1

01.01.2008 01.01.2009 01.01.2010 01.01.201 01.01.2012 01.01.2013 01.01.2014 01.01.2015 01.01.2016 01.01.2017 01.01.2018
-31.12.2008  -31.12.2009  -31.12.2010  -31.12.2011 -31.12.2012  -31.12.2013  -31.12.2014  -31.12.2015  -31.12.2016  -31.12.2017  -31.12.2107
3'304 3'372 3'442 3'513 3'586 3'644 3'680 3N7 3'754 3'792 3'830

3'242 3'308 3'390 3'473 3'558 3'637 3'680 3N7 3'754 3'792 3'830

3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830

3'576 3'612 3'648 3'684 3'721 3'653 3'680 3N7 3'754 3'792 3'830
2'694'188  2'717'583 2'745'232  2'762'778 2'809'209 2'839'881 2'867'478 2'896'153 2'925'114  2'954'365 2'983'909
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Wiiest & Partner

Potential in nominal terms

8 Projected account summary

Accounts % proj.

01.10.2000
Account -30.09.2005
Projected rental income 2'814'648 100.0
Vacant 15286 0.5
Other income losses 13503 0.5
Income losses 28'789 1.0
Other income 252'357 9.0
Total income 3'038'216 107.9
Caretaking 30 00
Insurance 28'128 1.0
Utilities 136'505 4.8
Management 125'145 44
Property taxes 63'497 23
Other expenditure 2'246 0.1
Running costs 355'651 12,6
Upkeep costs 159'145 5.7
Repair costs 75128 2.7
Total running and maint. costs 589'824 21.0
Total costs 589'824 21.0
Total netincome 2'448'392 87.0

Period
1 2 3 4 5 6 7 8 9 10 1
Potential 01.01.2008 01.01.2009 01.01.2010 01.01.2011 01.01.2012 01.01.2013 01.01.2014 01.01.2015 01.01.2016 01.01.2017 01.01.2018
CHF % proj. Annuity ~ -31.12.2008  -31.12.2009  -31.12.2010  -31.12.2011 -31.12.2012 -31.12.2013 -31.12.2014  -31.12.2015 -31.12.2016  -31.12.2017 -31.12.2107
2'711'520 100.0 2'699'274 2'694'188 2'717'583 2'745'232 2'762'778 2'809'209 2'839'881 2'867'478 2'896'153 2'925'114 2'954'365 2'983'909
33'588 1.2 28'071 4'415 7'289 7'406 9'454 12'230 33'415 35'520 35'875 36'234 36'596 36'962
0 0.0 0 0 0 0 0 0 0 0 0 0 0 0
33'588 12 28'071 4'415 7'289 7'406 9'454 12'230 33'415 35'520 35'875 36'234 36'596 36'962
0 0.0 0 0 0 0 0 0 0 0 0 0 0 0
2'677'932 98.8 2'671'203 2'689'773 2'710'294 2'737'826 2'753'324 2'796'978 2'806'466 2'831'958 2'860'278 2'388'880 2'917'769 2'946'947
2'500 0.1 2'500 2'500 2'525 2'550 2'576 2'602 2'628 2'654 2'680 2'707 2'734 2'762
28'000 1.0 28'000 28'000 28'280 28'563 28'848 29'137 29'428 29'723 30'020 30'320 30'623 30'929
10000 0.4 10'000 10'000 10'100 10201 10'303 10'406 10'510 10'615 10'721 10'829 10'937 11'046
95000 35 95'000 95'000 95'950 96'910 97'879 98'857 99'846 100'844 101'853 102'871 103'900 104'939
0 0.0 0 0 0 0 0 0 0 0 0 0 0 0
7'500 0.3 7'500 7'500 7'575 7'651 7721 7'805 7'883 7'961 8'041 8'121 8'203 8'285
143'000 5.3 143'000 143'000 144'430 145'874 147'333 148'806 150'294 151'797 153'315 154'849 156'397 157'961
110°'000 41 100'699 85'000 85'850 86'708 87'576 88'451 89'336 90'229 91132 92'043 92'963 121'508
192'000 7.1 120'570 0 0 0 0 0 0 0 0 0 0 212'087
445'000 16.4 364'269 228'000 230'280 232'583 234'909 237'258 239'630 242'027 244'447 246'891 249'360 491'557
445'000 16.4 364'269 228'000 230'280 232'583 234'909 237'258 239'630 242'027 244'447 246'891 249'360 491'557
2'232'932 823 2'306'934 2'461'773 2'480'014 2'505'243 2'518'415 2'559'721 2'566'835 2'589'931 2'615'831 2'641'989 2'668'409 2'455'390
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Wiiest & Partner 9 Results
Potential in nominal terms
Period
1 2 3 4 5 6 7 8 9 10 1
Current 01.01.2008 01.01.2009 01.01.2010 01.01.2011 01.01.2012 01.01.2013 01.01.2014 01.01.2015 01.01.2016 01.01.2017 01.01.2018
Income CHF -31.12.2008 -31.12.2009 -31.12.2010 -31.12.2011 -31.12.2012 -31.12.2013 -31.12.2014 -31.12.2015 -31.12.2016 -31.12.2017 -31.12.2107
Projected rental income 2'696'724 2'694'188 2'717'583 2'745'232 2'762'778 2'809'209 2'839'881 2'867'478 2'896'153 2'925'114 2'954'365 2'983'909
Additional income 0 0 0 0 0 0 0 0 0 0 [1}
Total income before income losses 2'694'188 2'717'583 2'745'232 2'762'778 2'809'209 2'839'881 2'867'478 2'896'153 2'925'114 2'954'365 2'983'909
Income losses 0 4'45 7'289 7'406 9'454 12'230 33'415 35'520 35'875 36'234 36'596 36'962
Income losses % 0.0 0.2 0.3 0.3 0.4 0.5 1.2 13 13 13 14 14
Total income 2'689'773 2'710'294 2'7317'826 2'753'324 2'796'978 2'806'466 2'831'958 2'860'278 2'888'880 2'917'769 2'946'947
Development 100.0 100.8 101.8 102.4 104.0 104.3 105.3 106.3 107.4 108.5 109.6
Accounts
Costs CHF
Running costs 355'551 143'000 144'430 145'874 147'333 148'806 150294 151'797 153'315 154'849 156'397 157'961
Upkeep costs 159'145 85'000 85'850 86'708 87'576 88'451 89'336 90'229 91'132 92'043 92'963 121'508
Repair costs 75'128 0 0 0 0 0 0 0 0 0 0 212'087
Total running and maint. costs 589'824 228'000 230'280 232'583 234'909 237'258 239'630 242'027 244'447 246'891 249'360 491'557
Total additional costs
Total costs 589'824 228'000 230280 232'583 234'909 237'258 239'630 242'027 244'447 246'891 249'360 491'557
% projected income 21.9 8.5 8.5 8.5 8.5 8.4 8.4 8.4 8.4 8.4 8.4 16.5
Development 100.0 101.0 102.0 103.0 104.1 105.1 106.2 107.2 108.3 109.4 215.6
Total netincome
Total net income CHF 2'461'773 2'480'014 2'505'243 2'518'415 2'559'721 2'566'835 2'589'931 2'615'831 2'641'989 2'668'409 2'455'390
Development 100.0 100.7 101.8 102.3 104.0 104.3 105.2 106.3 107.3 108.4 99.7
Extrapolation of market value 01.01.2008 01.01.2009 01.01.2010 01.01.2011 01.01.2012 01.01.2013 01.01.2014 01.01.2015 01.01.2016 01.01.2017 01.01.2018
Market value CHF 49'630'000 49'964'700 50'301'131 50'628'991 50'968'784 51'278'780 51'600'495 51'923'515 52'226'179 52'529'704 52'823'030
Development 100.0 100.7 101.4 102.0 102.7 103.3 104.0 104.6 105.2 105.8 106.4
Market value CHF  Discount ratefyields % Sensitivity
Total market value 49'630'000 Discount rate in real terms 4.70 Discount rate % Market value in CHF Current GY %
Ownership interest 100.0 % 49'630'000 Assumed inflation p.a. 1.00 4.40 52'660'000 5.12
Discount rate in nominal terms 5.74 4.50 51'610'000 5.23
460 50'600'000 5.33
Gross yield (GY) annuity 5.44 4.70 49'630'000 5.43
480 48'690'000 5.54
490 47'790'000 5.64
5.00 46'920'000 5.75
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Wiiest & Partner

10 Quality profile abridged

Weighting Rating 4 3 1
- +- +
Commercial 100 1.6 very poor poor average good L very good
Micro-location 50 1.3 very poor poor average good B very good
Usability 20 1.8 very low low average high | very high
Standard 10 2.0 very low low average high very high
Condition 20 2.0 very poor poor average good very good
Total 1.6 very poor poor average good L very good
Micro-location 1.3 very poor poor average good B very good
Usability 1.8 very poor poor average good | very good
Standard 2.0 very poor poor average good very good
Condition 2.0 very poor poor average good very good
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Wilest & Partner 1 Summary

Designation Splendid Property no. Cadastral no. 1184 Type of construction  solid structure Cubic contentto GVA 11'900 m3
Property type Commercial property Cubic to SIA 116
Street 1 Von Werdt-Passage 8 Owner Habas Swiss Investments AG LR sheet no. Construction year 1925 FA to SIA 416
Street 2 Form of ownership  Sole ownership Planning zone Construction year 2 Lettable area 1'616 m?
Post code, place 3011 Bern Ownership interest % 100.0 Plot ratio Total refurbishment 1997 Inspection 28.07.2005
Canton BE Ground lessee Site area 716 m? Partial refurbishment Valuation date 01.01.2008
Rentals Values
Current Current  Current Vacant Potential Potential Perc. CHF CHF p. m2 NFA NFA Ann. (%) % MV
CHF % CHF/m? _current % CHF CHF/m? % Market value 16'910'000 5.11 100.0
Residential 0 0.0 0 Market value (MV) 16'910'000 10'464 5.11 100.0
Office 0 0.0 0 Reference value
Retail 552'792 67.5 731 0.0 579'450 773 89 Book value
Industry 0 0.0 0 Building insurance value 15'380'800 9'518 5.62 91.0
Special use 250'000 30.5 374 0.0 245'300 367
Others 16'742 2.0 78 0.0 46'870 110 NPV repair costs 1-10 0 0 0.0
Current Current Vacant Potential P ial Rep. c. 1-10/GVA value % 0.00
Total 819'534 100.0 506 0.0 871'620 524 Rep. c. 1-10/m3to GVA 0p.mé
Rep. c. 1-10/m3to SIA 116 p. m3
Imprint
Drafted by Wiiest & Partner Costs Yield (Y)
Gotthardstrasse 6 Property accounts Annuity Annuity Ann. 1-10 Ann. 11 Net present value Annuity Projected Yield (¥)
8002 Ziirich CHF CHF % % % CHF CHF % %
+41 44 289 90 00 Running costs 98'778 70'500 7.4 100.0 100.0 Projected rental income 20'616'673 864'689 100.0 5.11
www.wuestundpartner.com Upkeep costs 31'623 25'286 80.0 87.0 106.8 Ground lease (costs)
Project Habas Switzerland Investment Repair costs -922 50'435 -5'471.5 0.0 152.2 Proj. income ground lease
Project manager Matthias Arioli Income losses 223'731 9'384 1.1 0.06
ma@wuestundpartner.com Annuity CHF/m2  Percentile % projected % GVA Running costs 1'680'853 70'500 8.2 0.42
Appraiser Peter Pickel Running costs 436 1A 8.6 0.46 Upkeep costs 602'855 25'286 2.9 0.15
pep@wuestundpartner.com Upkeep costs 15.6 56 3.1 0.16 Repair costs 1'202'464 50'435 5.8 0.30
Client Habas Swiss Investment Repair costs 31.2 59 6.2 0.33 Total additional costs
Florastrasse 17 Total netincome 16'906'770 709'085 82.0 419
8008 Ziirich Rating 1.8 Discount rate (real) % 4.20 Inflation p.a. % 1.00
Contact Abel Hoehler Discount rate (nominal) % 5.24
a.hoehler@startowertcapital.com *Yield: Annuity in % of market value
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Wiiest & Partner

3 Description

Designation Splendid Property no. MV (100.0%) Valuation date 01.01.2008

Property type Commercial property Construction year 1925 CHF 16'910'000

Street 1 Von Werdt-Passage 8 Owner Habas Swiss Investments AG

Street 2 Form of ownership Sole ownership .

Post code, place 3011 Bern Ownership interest % 100.0 Mv , (100'.0 o)

Canton BE Ground lease (lessee) No CHF 16'910'000 Net discount rate 4.20 %
Commission

Update as per 01-01-2008

« The current passing rent as per the day of valuation is reported at CHF 819,534 —the improvement of 3.2% with
regard to the previous valuation is on one hand side due to the adjustments to the CPI, on the other hand side to new
lettings. A new rental contract has been signed for the restaurant on the first floor. The fixed term contract (epxiry
12-2012) is set for an average rental value of CHF 400 per sqm.

* The property is thusfully let.

* Based on the property accounts operational cost as well as expenditures for the regular upkeep remain
unchallenged at CHF 92,500 per year.

Conclusion:

Our estimate of the market value of the property as per the date of valuation on 01-01-2008 is at CHF 16,910,000 - plus
CHF 100,000 (0.6%) compared to the valuation per 01-07-2007.

Created on 29.01.2008
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4 Income summary

Potential in nominal terms

Rental income Units Area Income Share perm?  Percentile max p. m? min p. m? % Current perm?  Percentile Annuity
Use CHF % CHF CHF
Retail Projected 4 750 552'792 67.5 137 87 1'421 517 579'450 104.8 773 89 575'069
Vacant % 0.0 1.0 0.9
Actual 552'792 573'656 103.8 570'175
Warehousing/archiving Projected 5 197 15'452 1.9 78 318 0 21'670 140.2 110 21'001
Vacant % 0.0 1.0 0.9
Actual 15'452 21'453 138.8 20'815
Catering Projected 2 223 100'000 12.2 448 500 0 89'200 89.2 400 90'967
Vacant % 0.0 3.0 24
Actual 100000 86'524 86.5 88'805
Leisure/culture/education Projected 4 446 150'000 18.3 336 355 0 156'100 104.1 350 155'218
Vacant % 0.0 1.0 1.0
Actual 150'000 154'539 103.0 153'742
Use without area data Projected 14 1'290 0.2 25'200 1'953.5 22'433
Vacant % 0.0 05 0.5
Actual 1'290 25'074 1'943.7 22'322
Total Projected 29 1'616 819'534 100.0 506 871'620 106.4 524 864'689
Vacant % 0.0 1.2 1.0
Actual 819'534 861246 105.1 855'859
Created on 29.01.2008 Von Werdt-Passage 8,3011 Bern Valuation no. 7129.8 Page 5 of 11



Wiiest & Partner

Potential in nominal terms

5 Projected income summary

Period

1 2 3 4 5 6 7 8 9 10 1

Rental income Income Potential Annuity  01.01.2008  01.01.2009  01.01.2010  01.01.2011  01.01.2012  01.01.2013  01.01.2014  01.01.2015  01.01.2016  01.01.2017  01.01.2018

Use CHF CHF CHF  .31.122008 -31.122009  -31.122010  -31.12.2011  -31.12.2012  -31.12.2013  -31.12.2014  -31.12.2015  -31.12.2016  -31.12.2017  -31.12.2107
Retail Projected 552'792 579'450 575'069 556'448 564'241 573111 602'079 597'638 603'294 610'592 618'894 625'083 631'334 637'647
Vacant % 0.0 1.0 09 0.0 0.0 0.0 0.7 0.7 0.7 0.8 1.0 1.0 1.0 1.0

Actual 552'792 573'656 570'175 556'448 564'241 572'889 598'085 593'261 598'874 605'443 612'705 618'832 625'021 631'271

Warehousing/archiving Projected 15'452 21'670 21'001 15'452 19232 20141 18'291 21'667 22'689 22'916 23'145 23'377 23'610 23'846
Vacant % 0.0 1.0 09 0.0 0.2 0.3 0.5 0.6 1.0 1.0 1.0 1.0 1.0 1.0

Actual 15'452 21'453 20'815 15'452 19'195 20'089 18'190 21'533 22'462 22'687 22'914 23'143 23'374 23'608

Catering Projected 100000 89200 90'967 100'000 101'000 102'010 103'030 104'060 93'395 94'329 95'272 96'225 97'187 98'159
Vacant % 0.0 3.0 24 0.0 0.0 0.0 0.0 0.0 3.0 3.0 3.0 3.0 3.0 3.0

Actual 100'000 86'524 88'805 100'000 101'000 102'010 103'030 104'060 90'593 91'499 92'414 93'338 94'271 95'214

Leisure/culture/education Projected 150000 156'100 155'218 150'000 155'411 158'634 160'220 161'823 163'441 165'075 166'726 168'393 170'077 171'778
Vacant % 0.0 1.0 1.0 0.0 0.8 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0

Actual 150'000 154'539 153'742 150'000 154'239 157'048 158'618 160'204 161'806 163'424 165'059 166'709 168'376 170'060

Use without area data Projected 1'290 25'200 22'433 1'290 5'354 6'798 24'018 24'258 24'500 25'529 26'915 27'185 27'456 27'731
Vacant % 0.0 05 0.5 0.0 0.4 0.4 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5

Actual 1'290 25'074 22'322 1'290 5'334 6'771 23'898 24'137 24'378 25'401 26'781 27'049 27'319 27'592

Total Projected 819'6534 871'620 864'689 823'190 845'238 860'694 907'638 909'445 907'319 918'441 930'953 940'262 949'665 959'161
Vacant % 0.0 12 1.0 0.0 0.1 0.2 0.6 0.7 1.0 1.1 12 12 12 12

Actual 819'534 861'246 855'859 823'190 844'010 858'806 901'821 903'196 898'113 908'455 919'872 929'071 938'362 947'745

Created on 29.01.2008 Von Werdt-Passage 8,3011 Bern Valuation no. 7129.8 Page 6 of 11
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6 Rentroll

Potential in nominal terms

Rented units Lease Income
No. Tenant Vacant Storey Use R. Units Area Start End Index %  Options SC % CHF  perm? Perc. CHF  perm? Perc. Vacant
3973.1.120 TUI Suisse Retail Ltd 0 RT 1 81 01.10.2000  30.09.2010 100 1x5 0.0 73'380 905 95 89'100 1'100 95 1.0
3973.1.121 Blumen Galli AG 0 RT 1 30 01.01.2007  31.12.2011 100 0.0 42'624 1'420 95 33'000 1'100 95 1.0
3973.1.122 Jecklin + Co AG 0 RT 1 353 01.01.2006  31.12.2010 80 1x5 0.0 288'792 818 95 300'050 850 95 1.0
3973.1.130 Stauffacher Buchhandlungen AG 1 RT 1 286 01.02.2007  31.07.2014 80 1x5 0.0 147'996 517 76 157300 550 78 1.0
3973.1.110 Quinnie Cinema Films Ltd 1L 1 423 01.01.2000  31.03.2009 0 2x5 0.0 150'000 354 62 148'050 350 61 1.0
3973.1.105 Quinnie Cinema Films Ltd 2 W 1 44 01.01.2000  31.03.2009 0 2x5 0 0 4'840 110 1.0
3973.1.111 Quinnie Cinema Films Ltd 1L 1 13 01.01.2000  31.03.2009 0 2x5 0 0 5 4'550 350 61 1.0
3973.1.123 Quinnie Cinema Films Ltd 0L 1 5 01.01.2000  31.03.2009 0 2x5 0 0 5 1'750 350 61 1.0
3973.1.124 Quinnie Cinema Films Ltd 0L 1 5 01.01.2000  31.03.2009 0 2x5 0 0 5 1'750 350 61 1.0
3973.1.131 Bruderer/Dolder/D’ Ascoli 1C 1 200 01.12.2007  31.12.2012 100 1x5 0.0 100'000 500 75 80'000 400 69 3.0
3973.1.132 Bruderer/Dolder/D’ Ascoli 1C 1 23 01.12.2007  31.12.2012 100 1x5 0 0 5 9'200 400 69 3.0
3973.1.101 TUI Suisse Retail Ltd 2 W 1 10 01.10.2000  30.09.2010 100 1x5 0.0 3'180 318 1'100 110 1.0
3973.1.102 Blumen Galli AG 2 W 1 28 01.01.2007  31.12.2011 100 0 0 3'080 110 1.0
3973.1.103 Jecklin + Co AG 2 W 1 35 01.01.2006  31.12.2010 80 1x5 0.0 4'272 122 3'850 110 1.0
3973.1.104 Bruderer/Dolder/D’ Ascoli -2 W 1 80 01.12.2007  31.12.2012 100 1x5 0.0 8'000 100 8'800 110 1.0
3973.1.138 Jecklin + Co AG 0 WA 1 01.01.2006  31.12.2010 80 0.0 129 1800 0.5
3973.1.139 Jecklin + Co AG 0 WA 1 01.01.2006  31.12.2010 80 0.0 129 1'800 0.5
3973.1.140 Jecklin + Co AG 0 WA 1 01.01.2006  31.12.2010 80 0.0 129 1'800 0.5
3973.1.141 Jecklin + Co AG 0 WA 1 01.01.2006  31.12.2010 80 0.0 129 1'800 05
3973.1.142 Jecklin + Co AG 0 WA 1 01.01.2006  31.12.2010 80 0.0 129 1'800 05
3973.1.143 Jecklin + Co AG 0 WA 1 01.01.2006  31.12.2010 80 0.0 129 1'800 0.5
3973.1.144 Jecklin + Co AG 0 WA 1 01.01.2006  31.12.2010 80 0.0 129 1800 0.5
3973.1.145 Jecklin + Co AG 0 WA 1 01.01.2006  31.12.2010 80 0.0 129 1'800 0.5
3973.1.146 Jecklin + Co AG 0 WA 1 01.01.2006  31.12.2010 80 0.0 129 1'800 0.5
3973.1.147 Jecklin + Co AG 0 WA 1 01.01.2006  31.12.2010 80 0.0 129 1'800 05
3973.1.148 Stauffacher Buchhandlungen AG 0 WA 1 01.02.2007  31.07.2014 80 1x5 0 1'800 05
3973.1.149 Quinnie Cinema Films Ltd 0 WA 1 01.01.2000  31.03.2009 0 2x5 0 1'800 0.5
3973.1.150 Quinnie Cinema Films Ltd 0 WA 1 01.01.2000 31.03.2009 0 2x5 0 1800 05
3973.1.151 Quinnie Cinema Films Ltd 0 WA 1 01.01.2000 31.03.2009 0 2x5 0 1'800 05
% proj. % proj.
Total projected rental income 29 1'616 819'534 506  100.0 871'620 523  100.0
Total vacant 0 0.0 10'374 1.2
Total actual rental income 819'534 100.0 861'245 98.0
Created on 29.01.2008 Von Werdt-Passage 8,3011 Bern Valuation no. 7129.8 Page 7 of 11



Wilest & Partner 7 Projected rent roll

Potential in nominal terms

Period

1 2 3 4 5 6 7 8 9 10 1
Rented units Income Potential 01.01.2008 01.01.2009 01.01.2010 01.01.201 01.01.2012 01.01.2013 01.01.2014 01.01.2015 01.01.2016 01.01.2017 01.01.2018
No. Tenant Storey Use CHF CHF  -31.12.2008  -31.12.2009  -31.12.2010  -31.12.2011 -31.12.2012  -31.12.2013  -31.12.2014  -31.12.2015  -31.12.2016  -31.12.2017  -31.12.2107
3973.1.120 TUI Suisse Retail Ltd 0 RT 73'380 89'100 73'380 74114 78717 91'452 92'366 93'290 94'223 95'165 96'117 97'078 98'049
3973.1.121 Blumen Galli AG 0 RT 42'624 33'000 42'624 43'050 43'481 43'916 34210 34'552 34'897 35'246 35'599 35'955 36'314
3973.1.122 Jecklin + Co AG 0 RT 288'792 300'050 288'792 291'102 293'431 307'970 311'050 314'160 317'302 320'475 323'680 326'916 330'186
3973.1.130 Stauffacher Buchhandlung 1 RT 147'996 157'300 151'652 155'975 157'482 158'742 160'012 161'292 164'170 168'008 169'688 171'385 173'098
3973.1.110 Quinnie Cinema Films Ltd 1L 150000 148'050 150'000 149'368 150'453 151'958 153'477 155'012 156'562 158'128 159'709 161'306 162'919
3973.1.105 Quinnie Cinema Films Ltd 2 W 0 4'840 0 3'634 4'919 4'968 5'017 5'068 5118 5'169 5'221 5'273 5'326
3973.1.111 Quinnie Cinema Films Ltd -1 L 0 4'550 0 3'416 4'624 4'670 4n7 4'764 4'812 4'860 4'908 4'957 5'007
3973.1.123 Quinnie Cinema Films Ltd 0L [1} 1'750 0 1314 1778 1'796 1'814 1'832 1'851 1'869 1'888 1'907 1'926
3973.1.124 Quinnie Cinema Films Ltd 0L 0 1'750 0 1314 1778 1'796 1'814 1'832 1'851 1'869 1'888 1'907 1'926
3973.1.131 Bruderer/Dolder/D’ Ascoli 1C 100000 80'000 100'000 101'000 102'010 103'030 104'060 83'762 84'600 85'446 86'300 87'163 88'035
3973.1.132 Bruderer/Dolder/D" Ascoli 1C [1} 9'200 0 0 0 0 0 9'633 9'729 9'826 9'925 10'024 10'124
3973.1.101 TUI Suisse Retail Ltd 2 W 3'180 1100 3'180 3'212 2'721 1129 1140 1'152 1163 1175 1187 1'198 1210
3973.1.102 Blumen Galli AG 2 W 0 3'080 0 0 0 0 3'193 3'225 3'257 3'290 3'323 3'356 3'389
3973.1.103 Jecklin + Co AG 2 W 4'272 3'850 4'272 4'306 4'341 3'952 3'991 4'031 4'07 4112 4'153 4'195 4'237
3973.1.104 Bruderer/Dolder/D’ Ascoli 2 W 8'000 8'800 8'000 8'080 8'161 8'242 8'325 9'214 9'306 9'399 9'493 9'588 9'684
3973.1.138 Jecklin + Co AG 0 WA 129 1'800 129 130 131 1'848 1'866 1'885 1'903 1'923 1'942 1'961 1'981
3973.1.139 Jecklin + Co AG 0 WA 129 1'800 129 130 131 1'848 1'866 1'885 1'903 1'923 1'942 1'961 1'981
3973.1.140 Jecklin + Co AG 0 WA 129 1'800 129 130 131 1'848 1'866 1'885 1'903 1'923 1'942 1'961 1'981
3973.1.141 Jecklin + Co AG 0 WA 129 1'800 129 130 131 1'848 1'866 1'885 1'903 1'923 1'942 1'961 1'981
3973.1.142 Jecklin + Co AG 0 WA 129 1'800 129 130 131 1'848 1'866 1'885 1'903 1'923 1'942 1'961 1'981
3973.1.143 Jecklin + Co AG 0 WA 129 1'800 129 130 131 1'848 1'866 1'885 1'903 1'923 1'942 1'961 1'981
3973.1.144 Jecklin + Co AG 0 WA 129 1'800 129 130 131 1'848 1'866 1'885 1'903 1'923 1'942 1'961 1'981
3973.1.145 Jecklin + Co AG 0 WA 129 1'800 129 130 131 1'848 1'866 1'885 1'903 1'923 1'942 1'961 1'981
3973.1.146 Jecklin + Co AG 0 WA 129 1'800 129 130 131 1'848 1'866 1'885 1'903 1'923 1'942 1'961 1'981
3973.1.147 Jecklin + Co AG 0 WA 129 1'800 129 130 131 1'848 1'866 1'885 1'903 1'923 1'942 1'961 1'981
3973.1.148 Stauffacher Buchhandlung 0 WA [1} 1'800 0 0 0 0 0 0 784 1'923 1'942 1'961 1'981
3973.1.149 Quinnie Cinema Films Ltd 0 WA 0 1'800 0 1'351 1'829 1'848 1'866 1'885 1'903 1'923 1'942 1'961 1'981
3973.1.150 Quinnie Cinema Films Ltd 0 WA [1} 1'800 0 1'351 1'829 1'848 1'866 1'885 1'903 1'923 1'942 1'961 1'981
3973.1.151 Quinnie Cinema Films Ltd 0 WA [1} 1'800 0 1'351 1'829 1'848 1'866 1'885 1'903 1'923 1'942 1'961 1'981
Total 819'534 871'620 823'190 845'238 860'694 907'638 909'445 907'319 918'441 930'953 940'262 949'665 959'161
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Potential in nominal terms

8 Projected account summary

Period

Accounts % proj. 1 2 3 4 5 6 7 8 9 10 1

01.10.2000 Potential 01.01.2008 01.01.2009 01.01.2010 01.01.2011 01.01.2012 01.01.2013 01.01.2014 01.01.2015 01.01.2016 01.01.2017 01.01.2018

Account -30.09.2005 CHF % proj. Annuity -31.12.2008  -31.12.2009 -31.12.2010  -31.12.2011 -31.12.2012 -31.12.2013 -31.12.2014  -31.12.2015 -31.12.2016  -31.12.2017 -31.12.2107
Projected rental income 1'024'658 100.0 871'620 100.0 864'689 823190 845'238 860'694 907'638 909'445 907'319 918'441 930'953 940'262 949'665 959'161
Vacant 0 00 10'374 1.2 8'830 0 1'229 1'888 5'817 6'249 9'206 9'986 11'080 11191 11'303 11'416
Other income losses 35 00 40'000 46 554 13'517 0 0 0 0 0 0 0 0 0 0
Income losses 35 00 50'374 5.8 9'384 13'517 1'229 1'888 5'817 6'249 9'206 9'986 11'080 11191 11'303 11'416
Other income 0 00 0 0.0 0 0 0 0 0 0 0 0 0 0 0 0
Total income 1'024'623 100.0 821'246 942  855'306 809'674 844'010 858'806 901'821 903'196 898'113 908'455 919'872 929'071 938'362 947'745
Caretaking 0 00 0 0.0 0 0 0 0 0 0 0 0 0 0 0 0
Insurance 12058 1.2 10'500 1.2 10'500 10'500 10'605 10'711 10'818 10'926 11'036 11146 11'257 11'370 11'484 11'599
Utilities 8232 08 0 0.0 0 0 0 0 0 0 0 0 0 0 0 0
Management 44'158 43 32'000 3.7 32'000 32'000 32'320 32'643 32'970 33'299 33'632 33'969 34'308 34'651 34'998 35'348
Property taxes 19161 1.9 18'000 2.1 18'000 18'000 18'180 18'362 18'545 18'731 18'918 19'107 19'298 19'491 19'686 19'883
Other expenditure 15169 1.5 10'000 1.1 10'000 10'000 10'100 10'201 10'303 10'406 10'510 10'615 10'721 10'829 10'937 11'046
Running costs 98'778 9.6 70'500 8.1 70'500 70'500 71'205 71'917 72'636 73'363 74'096 74'837 75'586 76'341 77'105 77'876
Upkeep costs 31'623 3.1 31'000 3.6 25'286 22'000 22'220 22'442 22'667 22'893 23'122 23'353 23'587 23'823 24'061 29'825
Repair costs -922 041 74'000 8.5 50'435 0 0 0 0 0 0 0 0 0 0 84'783
Total running and maint. costs 129'480 12.6 175'500  20.1 146'220 92'500 93'425 94'359 95'303 96'256 97'218 98'191 99173 100'164 101'166 192'484
Total costs 129'480 12.6 175'500  20.1 146'220 92'500 93'425 94'359 95'303 96'256 97'218 98'191 99173 100"164 101'166 192'484
Total netincome 895'143 87.4 645'746 741  709'085 FAVAL 750'585 764'447 806'518 806'940 800'895 810264 820'700 828'907 837'196 755'262
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Wiiest & Partner 9 Results
Potential in nominal terms
Period
1 2 3 4 5 6 7 8 9 10 1
Current 01.01.2008 01.01.2009 01.01.2010 01.01.2011 01.01.2012 01.01.2013 01.01.2014 01.01.2015 01.01.2016 01.01.2017 01.01.2018
Income CHF -31.12.2008 -31.12.2009 -31.12.2010 -31.12.2011 -31.12.2012 -31.12.2013 -31.12.2014 -31.12.2015 -31.12.2016 -31.12.2017 -31.12.2107
Projected rental income 819'534 823'190 845'238 860'694 907'638 909'445 907'319 918'4M 930'953 940'262 949'665 959'161
Additional income 0 0 0 0 0 0 0 0 0 0 [1}
Total income before income losses 823'190 845'238 860'694 907'638 909'445 907'319 918'441 930'953 940262 949'665 959'161
Income losses 0 13'517 1'229 1'888 5'817 6'249 9'206 9'986 11'080 11'191 11'303 11'416
Income losses % 0.0 1.6 0.1 0.2 0.7 0.7 11 1.2 13 13 13 13
Total income 809'674 844'010 858'806 901'821 903'196 898'113 908'455 919'872 929'071 938'362 947745
Development 100.0 104.2 106.1 114 111.6 110.9 112.2 113.6 114.7 115.9 117.1
Accounts
Costs CHF
Running costs 98'778 70'500 71'205 71'917 72'636 73'363 74'096 74'837 75'586 76'341 77'105 77'816
Upkeep costs 31'623 22'000 22'220 22'442 22'667 22'893 23122 23'353 23'587 23'823 24'061 29'825
Repair costs -922 0 0 0 0 0 0 0 0 0 0 84'783
Total running and maint. costs 129'480 92'500 93'425 94'359 95'303 96'256 97'218 98'191 99'173 100'164 101'166 192'484
Total additional costs
Total costs 129'480 92'500 93'425 94'359 95'303 96'256 97'218 98'191 99'173 100'164 101'166 192'484
% projected income 15.8 11.2 11.1 11.0 10.5 10.6 10.7 10.7 10.7 10.7 10.7 20.1
Development 100.0 101.0 102.0 103.0 104.1 105.1 106.2 107.2 108.3 109.4 208.1
Total netincome
Total netincome CHF 117174 750'585 764'447 806'518 806'940 800'895 810'264 820'700 828'907 837'196 755'262
Development 100.0 104.7 106.6 1125 1125 11.7 113.0 114.4 115.6 116.7 105.3
Extrapolation of market value 01.01.2008 01.01.2009 01.01.2010 01.01.2011 01.01.2012 01.01.2013 01.01.2014 01.01.2015 01.01.2016 01.01.2017 01.01.2018
Market value CHF 16'910'000 17'069'000 17'198'886 17'329'663 17'M19'M1 17'520'338 17'621'234 17'722'397 17'823'821 17'914'565 18'005'341
Development 100.0 100.9 101.7 102.5 103.0 103.6 104.2 104.8 105.4 105.9 106.5
Market value CHF  Discount ratefyields % Sensitivity
Total market value 16'910'000 Discount rate in real terms 4.20 Discount rate % Market value in CHF Current GY %
Ownership interest 100.0 % 16'910'000 Assumed inflation p.a. 1.00 3.90 18'040'000 454
Discount rate in nominal terms 5.24 4.00 17'650'000 4,64
4.10 17'270'000 475
Gross yield (GY) annuity 5.11 4.20 16'910'000 485
4.30 16'560'000 4.95
4.40 16'220'000 5.05
450 15'900'000 5.15

Created on 29.01.2008

Von Werdt-Passage 8,3011 Bern Valuation no. 7129.8
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Wiiest & Partner

10 Quality profile abridged

Weighting Rating 4 3 1
- +- +
Commercial 100 1.8 very poor poor average good L very good
Micro-location 50 15 very poor poor average good L very good
Usability 20 2.9 very low low average high very high
Standard 10 1.8 very low low average high | very high
Condition 20 15 very poor poor average good L very good
Total 18 very poor poor average good L very good
Micro-location 15 very poor poor average good L very good
Usability 2.9 very poor poor average good very good
Standard 1.8 very poor poor average good | very good
Condition 15 very poor poor average good [ very good

Created on 29.01.2008

Von Werdt-Passage 8,3011 Bern Valuation no. 7129.8
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GIZA' SINGER » EVEN

Nieuwe Steen Investments (NSI)
Opinion for Purchase Price Allocation
(PPA)

*khkk

Commissioned by
HABAS H.Z. INVESTMENTS (1960) LTD

March 13th, 2008
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To:
HABAS - H.Z. Investments (1960) LTD (hereinafter: “HABAS”)

Dear Sir,

As per your request, we have conducted a review and valuation of assets and liabilities
(both tangible and non-tangible) of Nieuwe Steen Investments N.V.(NSI) (hereinafter

“NSI” and/or “The Company™) a Dutch real estate investment company.

The objective of this valuation is to provide our opinion of the fair value (hereinafter “fair
value” and/or “financial value”) of non-tangible assets of NSI. As of August 1, 2007
(“valuation date” and/or “transaction date”), the date on which you executed the transaction
and increased holding above 20%. Note that the objective of our opinion is not to directly
valuate the non-tangible goodwill asset (if any) of the company which is the residual result
of this opinion and other purchase data (transaction proceeds, shareholders equity on books
as of the purchase date etc.) Furthermore, the full allocation of the purchase price, based
findings in our opinion, as well as other relevant data, are listed in Habas’s financial

statements which detail the transaction subject of this opinion.

We understand that our findings will serve to aid your management in allocating the
purchase price determined in the transaction to tangible and non-tangible assets and
liabilities being purchased, for the purpose of financial reporting in conjunction with
international accounting standards generally accepted accounting practices in Israel. This
valuation report is intended solely for information and use by Habas management, its
independent auditors and legal counsel of company involved. This opinion should not be
used, distributed, quoted or referred to in any manner for any other purpose, including for
listing, purchase or sale of securities and it may not be submitted or referred to, in whole or
in part, in any registration report or any other document; however, it may be referred to in
documents submitted to stock exchange authorities. With regard to this matter, we are
aware that findings in our opinion will be used for public reports submitted to the Securities
Authority. We consent for this opinion to be included and/or mentioned in the Habas’s

financial statements and/or in any other immediate report.

For the purpose of financial reporting, the fair value of an asset is defined as the amount at
which the asset may be purchased or sold in a transaction between willing buyer(s) and
willing seller(s), as opposed to the case of forced sale or company dissolution. Market
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prices bid on active markets are the best testimony to fair value, and will be used as basis
for measuring, if available. If no market price is available, the fair value estimate should be
close to the price at which we expect the asset to be purchased or sold in a current
transaction between willing buyer(s) and willing seller(s), and the price will be based on

the best available information under these circumstances.

For the purpose of this valuation, the Company has submitted to us audited historic
financial statements, un-audited financial information, other documents and records and
prospective financial information (PFI) associated with the business operation and assets
being valued. We make no representations with regard to the ability to realize this PFI.
Actual results may differ, even materially. We have conducted certain procedures in order
to assess the reasonability of this PFI for use in the valuation process. In formulating its
opinion, Giza-Singer-Even Ltd. (“Giza-Singer-Even”) assumed and relied on the accuracy,
completeness and currency of information obtained from the company, including financial
data and forward-looking information. Giza-Singer-Even is not responsible for independent
examination of the information it has obtained, and therefore has not conducted
independent examination of said information, other than general, prima facie reasonability

tests.

In this opinion we have made reference to forward-looking information provided to us by
Company management. Forward-looking information is uncertain, future-oriented
information based on information available to the Company as of the valuation date,
including expectations or intentions by Company management as of the valuation date.

Should these estimations by company management fail to materialize, actual results may
materially differ from results estimated or inferred from this information, in as much as it

has been used in the valuation.

Furthermore, the opinion itself contains forward-looking information, which reflects our
estimates for various parameters based on information available to us. Should these

estimates not materialize, actual results may materially differ.

Financial opinion is not an exact science, and is supposed to reflect, in a reasonable and fair
manner, the situation as of a given time, based on known data, assumptions and estimates
made. Changes to major variables and/or to information may change the basis for these
assumptions and, therefore, may also change the conclusions accordingly.
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This valuation is not a due diligence and it does not purport to include all information, tests
or any other information included in a due diligence, including checking of company
contracts and agreements. Note that this opinion does not constitute legal advice or opinion.

We have interpreted various documents reviewed solely for the purpose of this opinion.

The information in this opinion does not presume to include the complete information
required by a potential investor, and is not intended to determine the value of the Company
or its assets for an individual investor. Different investors may have different goals,
considerations and testing methods based on other assumptions, and accordingly the price
they would be willing to pay for the Company and/or its assets will vary.

We confirm that we have no personal interest in the Company and HABAS, nor do we
have any personal interest in the transaction described herein, except for the commission
paid to us for preparation of this opinion. We should note that we were not party to

negotiations in conjunction with the transaction described herein.

From time to time we conduct various paid financial work for Habas Group and for
shareholders and/or companies held by shareholders and/or affiliated there with. We have
no personal interest in shares, and our fee for this work is not contingent on the results of

this valuation.
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Based on the review and analysis described above, and on different valuation approaches,
methods and techniques we have used, it is our conclusion that as of August 1, 2007, the

fair value of non-tangible assets of NSI are as follows (€. in thousands):

Section Israeli GAAP(1) IFRS (2)
Exchange 162,545 162,545
Equity 129,897 127,224 (3)
Original difference to assign 32,648 35,321
Original difference assigned - -

Good Will 32,648 35,321

(1) According to Israeli GAAP the date of the transaction when Habas holdings
increased above 20% (significant holding) is the date of the calculation. The

valuation refers the holding rate of Habas.

(2) According to the IFRS, the original difference is calculated on different levels,

since Habas first acquisition at March 2007.

(3) The company share at the fair value of the assets and liabilities in different

acquisition time.

In conjunction with this opinion, the Company has committed to Giza-Singer-Even as
follows: Should a lawsuit be filed against Giza-Singer-Even, demanding payment of any
amount to a third party by a legal proceeding with regard to a cause which may arise,
directly or indirectly, from this opinion — the Company shall indemnify Giza-Singer-Even
for any reasonable expenses incurred by Giza-Singer-Even for legal representation, legal
counsel, professional consulting, defense against legal proceedings, negotiations etc. The
Company shall also indemnify Giza-Singer-Even for any amount it would be required,
under legal proceedings, to pay to any third party. The commitment to indemnify shall not
apply if Giza-Singer-Even has acted with gross negligence and/or malice aforethought with

regard to provision of services in conjunction with this opinion.
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The valuator details: Mr. Yechiel Even

Mr. Even specializes in business plan preparation, financial and strategic consulting,
analysis and valuation of industrial, commercial, real estate, tourism, electronics and
telecommunications firms. He has been engaged in consulting since 1989. Mr. Even holds

a BA in Economics and an MBA (Finance) from Bar Ilan University.

Giza Singer Even
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Limitation of liability

Our work is intended for use by management of the acquiring group (Habas H.Z
investments (1960), Habas star and Habas Tulip B.V.). In any case we shall not be liable to

any third party to which our opinion was forwarded with our consent, as set forth above.

During our work we have received information, explanations and representations from the
acquiring company, the acquired company and/or from persons on your behalf. The
persons providing this information are responsible for the aforementioned information,
explanations and representations. The scope of our work did not include checking and/or
verification of said information. Therefore, our work may not constitute nor be deemed to
be confirmation of the correctness, completeness nor accuracy of information provided to
us. In no case shall we be liable for any loss, damage, cost or expense incurred in any shape
or form due to fraudulent acts, false representations, deception, providing incorrect or
incomplete information or non-disclosure of information by the acquiring company, the
acquired company and/or anyone on their behalf, or any other reference to said

information, subject to the above.

In general, forecasts refer to future events and are based on reasonable assumptions as of
the forecast date. These assumptions may change over the forecast period, and therefore
forecasts prepared for the valuation period may differ from actual financial results and/or
from valuations prepared at a later date. Therefore you may not refer to prepared forecasts
with the same level of confidence attributable to audited financial statement information.
We offer no opinion with regard to correlation of forecasts, prepared by the acquiring
company, the acquired company and/or anyone on their behalf, with actual financial results

achieved.

Financial valuations are not intended to be an exact science, and their conclusions often
depend on the subjective discretion exercised by the valuator. Therefore, there is no single,
undisputed fair value and we usually set a reasonable range for the fair value. Since, in this
case, the valuation objective requires a specific value, we have determined a value to

represent the middle range of the reasonable value range. Although we believe that the
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value we have determined is reasonable, based on information provided to us, another
valuator may have reached a different value.

Our work does not constitute due diligence and may not be relied upon as such.
Furthermore, our work may not be used as substitute for any proceedings to be undertaken
by the buyer in conjunction with the acquisition transactions.
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1. INTRODUCTION

1.1 Scope and Reference valuation

The purpose of this valuation is to provide an opinion as of August 1 2007, also
referred to as the acquisition valuation date, of the fair value of the intangible
assets, in connection with the acquisition by Habas Tulip B.V of 20.09%" of the
stock of Nieuwe steen investment N.V (NSI) .so there holding rate has reached
above the level of 20%, the level of significant holding. Habas paid a total sum of
162,071 thousands € For the acquisition. The purchase process was done in a
couple of steps. It is understood that our findings will serve to assist management
in their allocation of the purchase price to the intangible assets acquired by Habas
Tulip B.V. for financial reporting purposes under Israeli, standards.

Furthermore, it is understood that financial accounting and reporting for the
acquisition includes consideration of the following accounting pronouncements
and guidance:

e |IFRS 3, "Business Combination”

e AICPA Practice Aid Assets Acquired in a Business Combination to be used in

Research and Development Activities.

For financial reporting purposes, the fair value of an asset is defined as the
amount in which the asset could be bought or sold in a current transaction
between willing parties, that is, other than in a forced or liquidation sale.

For the purpose of this valuation, audited historical financial statements, un-
audited financial information, other records and documents, and prospective
financial information (PFI) pertaining to the business operations and assets valued
were furnished. We make no representations about the achievability of this PFI.
Actual results may differ, and these differences could be material. We have not
performed agreed-upon procedures, a compilation, or an examination of the PFI
as contemplated by the AICPA standards covering such matters. However, we
have performed certain procedures to test the reasonableness of this PFI for use in

the valuation process.

! There were sequel acquisitions by Habas Tulip B.V in the EURONEXT stock exchange so by the end of the
year 2007, the holding rate reached 21.36%. According to clearance from the company, there was not a
significant change in the business activities in that period.
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1.2 Procedures Performed and Sources of Data

In the process of the analysis, we have used the following documentation:

e Audited historical financial statements for the years ended 31 December 2006
e Interim financial statements for the nine months ended 31 September 2007

e Interim financial statements for the year 2007

e A balance sheet for August 1 2007, the date of the transaction.

e Other records and documents, and prospective financial information (PFI)

pertaining to the business operations and assets valued.

In addition, we referred to Guidance Reports regarding the above FASB and
IFRS financial accounting standards. The above mentioned historical and
prospective financial data furnished to us by Habas management were
subjected to procedures consistent with the AICPA Practice Aid titled Assets
Acquired in a Business Combination, and the data was deemed to represent
business operations and conditions. Additionally we were provided with
market and competitors data, which form the basis to our market analysis.
Regarding the valuation of NSI tangible assets liabilities, this procedure
included examination and analyses of NSI balance sheet for September 30,
2007 and examining the source of any possible disparity between the FMV
and The Book Value.

1.3 The valuation process

1.3.1 Fulfill requirements of IFRS 3

IFRS 3 define a business as: "an integrated set of activities and assets conducted

and managed for the purpose of providing: (a) a return to investors; or (b) lower
cost or other economic benefits directly and proportionately to policyholders or
participants”
A business generally consists of inputs, process applied to those inputs, and
resulting outputs that are, or will be, used to generate revenues.
e Input: an economic source which generate or has the ability to generate
outputs while being used in one process or more (e,g intangible assets,

knowledge, human source etc).
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e Process: a system, a standard, a protocol or a rule which applied to
inputs, and resulting outputs that are, or will be, used to generate
revenues.

e Output: the result of input and process, that are used to generate
revenues, for the purpose of providing a return to investors or lower cost
or other economic benefits directly and proportionately to policyholders
or participants.

The standard also mention that the decision whether a set of activities and

assets is defined as a business will base on the question whether the

combined system can be operated by a willing buyer.

Reviewing those three elements (input, process and output) and based on
clarification from the Habas, this acquisition is recognized as a business

combination as required by IFRS 3 ("business combination™).

1.3.2 Description of the valuation process

The following diagram details process underlying the PPA :
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® Qverview: industry and countries of operation

Background
research «— * Company: operations, financing, clients, suppliers
¢ Client information: forecasts, internal documentation, legal
documentation

®* Reasons for acquisition

® Available documents (board presentations, Acquisition
agreement)

® Are recognition and identification criteria met?

®* Do accounting standards provide specific guidance on this
type of intangible asset?

Intangible asset
identification «—>

Select valuation ®* |FRS & FASB/AICPA guidelines

methodology ® Information available
+—>
®* Commercial practice/ valuer experience

® Alternative methodology available?

Market methods
(identical/comparable 1A) Income methods

Comparable Relief from Excess Lost profits
companies and royalty earnings + cost

transactions

Avoided Cost

l ® |ntegration of financial and market data
® Estimate useful life: finite/indefinite
Vaallgsetthe ® Application of selected valuation methodology
® Sensitivity analysis on projections/analyses
® Reporting/presentation
Cross-checks —

® QOther valuation method
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2 Company Description

2.1 General

NSI is a (closed end) Dutch real estate investment company whiles its
registered office in Hoorn (a city in Netherlands). NSI invests in Dutch real
estate with a high initial yield. NSI invests in offices, retail, large scale retail

and industrial buildings and space.

NSI was established on 1 March 1993, by a group of businessmen led by Mr
J.R Zeeman. Since 3 April 1998 NSI has been listed on the official Market of
the stock exchange maintained by Euronext Amsterdam N.V.

NSI included in indices such as the EPRA index. EPRA (European Real
Estate Association) is the umbrella organization for listed real estate funds,
and has as its primary objective to raise interest in and improve the

opportunities for real estate investment.

NSI mainly invests in modern, adaptable and small scale buildings in
accessible locations. The company limits itself already in portfolio through

revitalization.
NSI Financial financing policy is a maximum finance of 50% outside capital.

NSI is a fiscal investment institution and therefore is zero rated for

corporation tax (subject to conditions).

NSI dividend policy is designed to make more or less the whole direct
investment result available to its shareholders. To comply with the conditions
attached to the status of fiscal investment institution, dividend distributed

should not be less the fiscal profit.

According to NSI management, their priority has been the profitability of the
portfolio and acquire only a few new investment, rather than rapid growth
which would raise the acceptable return, but it would also lead to a higher risk

profile.

2 The sale of the residential portfolio, has been completed. The company still owned 116 homes situated
above retail complexes in the portfolio.
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The room for growth in the current portfolio allocation is limited. High-
quality offices, retail and industrial premises have become so expensive that
an investment would negatively affect the result. Investment in residential real

estate generates a gross direct result that is actually less than the net financing

costs. Based on the management clarification, This is the main reason NSI has

been selling its residential portfolio.
NSI strategy rest in 2007 on the following pillars:

e Maximize the portfolio’s occupancy rate (while certain rental

agreements expire, particularly in the offices market).

e Growth of the portfolio (growth is not an objective in itself). New
investments are welcome if they can contribute to the quality and

quantity of the income flow over the short and long term.

e Cost control - to keep the real estate let and in good condition, one-off

costs have to be incurred, but cost control is a necessity.

2.2 Portfolio information

NSI policy in the last few years was focused mainly on attempts to optimize
of its real estate portfolio. NSI acted by the acquisition of high-quality real
estate, revitalization and expansion of complexes with potential in the existing
portfolio, and sales of complexes that no longer add value to the portfolio, in
NSI opinion.

The company sold six objects in 2007, and acquired seven new objects. The

real estate portfolio showed a positive development in terms of revaluation.

The strategy of NSI for 2008 is trying to double the size of the portfolio in
three years, mainly by acquisitions outside of the Netherlands like Germany,
Austria and Switzerland. NSI belief is the portfolio is expected to be
expanded by at least €250m in 2008.
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Residential

By the end of September 2006, NSI decided to sell its residential portfolio.
The main consideration involved is the wish to make use of the market
situation at that time, in which the difference in margin between the proceeds
from individual sales of homes that are un let and those of sales of rented
residential complexes is steadily decreasing. Furthermore, the change in
valuation policy from acquisition value to fair value has reduced the

contribution of sales to the indirect result.

The announced sale of the residential portfolio is progressing. On 30
September 2007, the company still owned 354 homes (end 2006: 1,083).
During the first three quarters of 2007, 63 homes were sold through individual
transactions, and 666 in residential complexes. By the end of 2007, the sale of
the residential has been completed and the company still owned 116 homes.

The overall positive result of the sale of homes amounted for the first three
quarters of 2007 to €8.1m (end of 2007:€8.1m).

There is still some residential real estate still in portfolio, namely the
apartments above the offices, retail outlets and shopping centers owned by
NSI.

OFFICES
Never the less, with a large surplus of supply, it is definitely a tenant's market.

In 2007 NSI added 3 new offices to its portfolio and sold 3 office buildings.

NSI claims to continue to strive to acquire office buildings.

16
GIZA-SINGER-EVEN Ltd. Financial Consulting © 7 Jabotinsky St. Ramat Gan 52520, Israel I Tel: +972-3-5756836  Fax: +972-3-5753089 © E-mail; office@gse.co.il



Offices are let around 360 different tenants, the largest of which are (2007

info):

X€1 | % of total rental

m income for offices
Rijksgebouwendienst 2.1 4.9%
Stichting de Thuiszorg Icare 2.0 4.7%
Getronics Pink Roccade Nederland B.V 1.7 4.0%
@Hone B.V. 1.7 3.9%
De Maatschap Ernst & Young Accoutants 1.1 2.7%
Stichting Regional Opleidingscentrum Amsterdam 1.0 2.4%
Gemeente Heerlen 1.0 2.3%
Friesland Coberco Dairy Foods B.V 0.8 1.9%
Atos Origin Nederland B.V. 0.7 1.5%
Ingenieursbureau Oranjewoud B.V 0.7 1.5%
Top 10 Retail Tenants 12.8 29.8%

Expiration and extension dates of rent contracts for offices (x € 1m rent)
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Retail

After offices, retail is the most important category in the composition of the
investment portfolio. Despite falling initial yields, retail investments are very
popular, and transactions are being concluded at very low initial yields. In
2007, NSI acquired a retailed complex in order to improve the quality of the

portfolio and the investment allocation across the various categories.

The retail portfolio is focused on stand-alone supermarkets and neighborhood
shopping centres. Investors are especially interested in this category of the
real estate sector because of the quality of the cash flow, as retail rental
income is diversified over a much larger number of rent contracts than in
other categories. Rental income with regard to retail is thus less volatile than

other real estate categories.
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Supermarket premises (2007 info)

2007 2006
Ahold 12 12
Aldi 5 6
Bas van der Heijden 2 2
Deen 2 2
Jumbo 2 1
Lidi 8 8
Plus 7 6
Super de Boer 11 10
Overig 5 7
Total 54 54

Expiration and extension dates of rent contracts for retail (X € 1m rent):

Lilih

LLin
B
&0
il e Ean I I
= ot Hird AT o Ml

-'-n;.'r-"l-'r Ll

=

NSI has retail objects that are let to approx. 650 different tenants, the largest
of which are (2007 info):

% of total rental
income for
X€1m offices

Ahold 2.8 8.3%
Laurus 2.0 6.0%
Plus 1.3 3.8%
Lidl 1.1 3.3%
Kruidvat 0.9 2.6%
Blokker 0.8 2.4%
C&A 0.6 1.7%
Aldi 0.5 1.6%
Action 0.4 1.3%
Xenos 0.4 1.3%
Top 10 Retail Tenants 10.8 32.3%
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Large scale retail

Besides the demand for space in shopping centers, in which there is
increasingly a distinction between daily shopping and leisure shopping, there
is increasing demand for medium and large-scale retail premises, often in an
environment designed for the purpose. Large-scale retail locations are sought
after by furniture retailers and DIY outlets and electronics mega stores, as

large spaces come with a lower rent and lower service costs.

Expiration and extension dates of rent contracts for large scale retail (X € 1m

rent):
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Industrial premises market
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In this market, older buildings seem to be falling out of favor even more than
in the office market. Traditional industrial estates are being replaced for more
integrated and multifunctional regional knowledge clusters, which also

provides for a more balanced market.

There is strong interest in industrial premises among investors. This is
expected to continue, due to the good historical total returns generated by this
type of investment. The prices of industrial buildings have now risen

significantly and, from a historical perspective, can be considered quite high.

Two objects, a logistics centre in Den Bosch and an industrial space in
Amersfoorts, were reduced from the portfolio in 2007. on the hand NSI

purchased in 2007 two industrial buildings in Almero and Venray for € 4.4m.
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Expiration and extension dates of rent contracts for large scale retail (X € 1m

rent):
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General

As of 31 December 2007, the portfolio consisted of 116 homes and 171 other

objects in the following categories:

in % X € 1.000
Office 46% 560,330
Retail 39% 474,307
Industrial 6% 66,261
Large-scale retail 8% 99,080
Residential 1% 14,091

Total of real estate investment 100% 1,214,069

Portfolio occupancy rate

On 31 December 2007, the overall vacancy rate in the portfolio was 6.8%
(end of 2006: 6.2%). The vacancy rate per category was 11.4% in offices,

0.6% in industrial and 2.8% in retail.

The theoretical rental income of the real estate portfolio as of 31 Decmber
2007 was €96.7m for the whole year, whereas the contracted rental income

amounted to €90.1m.

A higher than average number of rent contracts in NSI portfolio expired in

2006 and 2007. Fewer large contracts will expire in the coming year.
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Compared to previous years, there will be less pressure due to falling rents

and/or incentives.

Rent guarantees

On an annual basis, €1.0m, being 1% (end 2006: 3.5%) of the rental income is
received in the form of rent guarantees from developers/sellers. The
outstanding weighted, average life to maturity of the rent guarantee agreement

was 3.1 years at the end of 2007.
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Sale of commercial real estate investments:

During 2007, the following objects from the commercial real

estate portfolio

were sold:
Category city/town address m’
Large scale retail Emmen Nijbracht 15,000
Industrial Den Bosch De Steenbok 4,916
Industrial space Amersfoort Uraniunweg 3,875
Office unit Ridderkerk Sint jorishof 433
Offices Amsterdam Donauweg 6,935
Offices Den Haag Bezuidenhoutseweg | 4,824
Acquisitions
In 2007, the following objects were acquired:
purchase
price (€ | BAR
category city/town address m’ m) in %
Retail Harderwijk | Bleek, Luttekepoorstraat | 2,345 5.2 6.7
Office Ede Bennekomseweg 10,010 22.3 7.2
Office Amsterdam Cruquiusweg 3,250 6.6 7.2
Office Hengelo Demmersweg 3,000 6.4 6.8
Industrial
Buildings Almere Palmpolstraat 1,665 2.2 8.5
Industrial
Buildings Venray Macroweg 2,520 2.2 8
Large Scale
Retail Middelburg Torenweg 2,596 2.6 7.7

These objects are all (almost) fully occupied and will contribute towards the

direct investment result.

In 2007, the company invested €47.5m in real estate, compared with €72.1m

in 2006.
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3. FINANCIAL ANALYSIS

3.1Balance sheet

Below are details of NSI’s balance sheets as off September 30th 2007 and

December 30th (€ in thousands):

30.9.2007 31.12.2006 30.9.2006
X€
(X € 1,000) % (X €1,000) % 1,000) %

Real estate Investment 1,224,846 98% 1,243,111 99% || 1,240,179 | 99%
Real estate under Construction - 0% 4,750 0% - 0%
Total investment 1,224,846 98% 1,247,861 99% | 1,240,179 | 99%
Tangible fixed assets 327 0% 350 0% 397 0%
Derivative instruments 10,497 1% 6,288 0% 3,696 0%
Prepayment and accrued income relating to rental
incentive 992 0% 826 0% - 0%
Total fixed assets 1,236,662 99% 1,255,325 | 99% | 1,244,272 | 99%
Debtors and other accounts receivable 9,312 1% 6,388 1% 8,827 1%
cash - 0% - 0% - 0%
Total current assets 9,312 1% 6,388 1% 8,827 1%
Total assets 1,245,974 | 100% | 1,261,713 | 100% || 1,253,099 | 100%
Shareholders equity
Issued share capital 16,458 1% 16,458 1% 16,458 1%
Share premium reserve 360,090 29% 360,090 29% 360,090 29%
Other reserves 227,549 18% 194,576 15% 194,576 16%
unallocated result for the financial year 45,912 4% 45,138 4% 29,974 2%
Total shareholders equity 650,009 52% 616,262 49% 601,098 48%

0%
Liabilities - 0% - 0% - 0%
Mortgage loans 514,865 41% 513,402 41% 566,461 45%
Derivative instruments 82 0% 694 0% 2,226 0%
Total long-term liabilities 514,947 41% 514,096 41% 568,687 45%
Required redemption of long term debt 496 0% 395 0% 395 0%
Banks 58,793 5% 106,230 8% 55,702 4%
Other accounts payable and accruals and differed income 21,729 2% 24,730 2% 27,217 2%
Total current liabilities 81,018 7% 131,355 10% 83,314 7%
Total liabilities 595,965 48% 645,451 51% 652,001 52%
Total shareholders equity liabilities 1,245,974 | 100% | 1,261,713 | 100% | 1,253,099 | 100%
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balance sheets as off September 30th 2007 and the date of the transaction (€

in thousands):

30.9.2007 1.8.2007
(X€1,000) | %

Real estate Investment 1,224,846 98% | 1,219,164 | 97%
Real estate Constructiont 0 0% 7,638 1%
Total investment 1,224,846 98% | 1,226,802 | 98%
Tangible fixed assets 327 0% 338 0%
Derivative instruments 10,497 1% 11,800 1%
Prepayment and accrued income relating to rental

incentive 992 0% 980 0%
Total fixed assets 1,236,662 99% | 1,239,920 | 99%
Debtors and other accounts receivable 9,312 1% 13,712 1%
cash 0 0% 0 0%
Total current assets 9,312 1% 13,712 1%
Total assets 1,245,974 | 100% | 1,253,632 | 100%

Shareholders equity

Issued share capital 16,458 1% 16,458 1%
Share premium reserve 360,090 29% 360,090 29%
Other reserves 227,549 18% 227,549 18%
unallocated result for the financial year 45,912 4% 52,796 4%
Total shareholders equity 650,009 52% 656,893 52%
0% 0%
Liabilities 0% 0%
Mortgage loans 514,865 41% 514,989 41%
Derivative instruments 82 0% 0 0%
Total long-term liabilities 514,947 41% 514,989 41%
_ 0% 0%
Required redemption of long term debt 496 0% 496 0%
Banks 58,793 5% 58,575 5%
Other accounts payable and accruals and defferd income 21,729 2% 22,679 2%
Total current liabilities 81,018 7% 81,750 7%
_ 0% 0%
Total liabilities 595,965 48% 596,739 48%
0% 0%
Total shareholders equity liabilities 1,245,974 | 100% | 1,253,632 | 100%

3.1.1 Investment:

The value of the real estate portfolio as of September 30th 2007 amounted to
€1,224m (98% of the assets), a 1.2% decrease compared with the equivalent

period and 1.5% decrease compared with the year 2006. Based on
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clarifications by the company, this change arises from purchases and

investments in existing objects, sales and changes in value.

3.1.2 Fix assets:

Total Fix assets as of September 30th 2007 amounted to €1,237m (99% of the
assets), a 0.6% decrease compared with the equivalent period and 1.5%
decrease compared with the year 2006. Based on clarifications by the
company, most of the change arises from changes in the investment. Another
element (though only 1% of the assets) are the Derivative instruments, which
published on the basis of fair values, so the changes in this motive represent
the changes in its fair value (a 66.9% decrease compared with the equivalent

period and 184% decrease compared with the year 2006.

3.1.3 Liabilities:

As of 30 September 2007, the total liabilities amounted to €596m, a 8.6%
decrease compared with the equivalent period and 7.7% decrease compared
with the year 2006. Most of the liabilities (€515m) are long term liabilities. In
2007, there was a 9.4% decrease compared with the equivalent period and

0.2% increase compared with the year 2006

Based on clarification from the company, 91.8% of the interest payable on
these loans has been fixed. The average interest rate on the loans and the
derivative instruments as of 30 September 2007 was 4.7% per annum,
including margin. The shareholders’ equity/ total debts ratio was 52-48% as
of 30 September 2007 (end of 2006: 51-49%). The balance sheet ratio was

affected by the sale of the residential portfolio.

3.1.4 Equity:

Total equity as of September 30th 2007 amounted to €650m; a 8.1% increase
compared with the equivalent period and 5.5% increase compared with the
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year 2006. Based on clarifications by the company, most of the change arises
due to the realization of residence buildings.
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3.2  Statement of operations

Below are details of NSI statement of operations for the period ending

September 30th 2007 in comparison to the equivalent period (reviewed) (€ in

thousands):
up to up to

2007Q3 % 2006Q3 %
Gross rental Income 66,921 100% 68,843 100%
Exploitation costs (6,649) | (10%) | (6,834) | (237%)
Management costs (2,015) (3%) (2,095) 129%
Net rental Income 58,257 87% 59,914 133%
Interest (20,242) | (30%) | (21,047) | 282%
General costs (2,181) (3%) (2,390) 208%
Direct investment result before tax 35,834 54% 36,477 38%
Corporation tax (122) (0%) - 0%
Direct investment result after tax 35,712 53% 36,477 51%
Revaluation of Investment 21,058 31% 13,058 | 1,436%
Net result on sales of investment 8,813 13% 1,842 2,042%
Movement in market value of
derivatives 4,906 7% 2,927 231%
Revaluation costs (99) (0%) - 0%
Strategic reorientation costs (506) (1%) - 0%
Indirect investment result 34,172 51% 17,827 | 2,697%
Total Investment result 69,884 104% 54,304 703%

3.2.1 Direct results:

The direct result of the core business (rental income less exploitation costs,
management costs, general costs and financing costs) for the first three
quarters of 2007 amounted to € 35.7m compared to € 36.4m in the equivalent
period in 2006. The exploitation costs were 10% of the rental income,
similarly to equivalent period in 2006. It is worth mentioning that, based on
clarification from the company, the take over of the external property
management per 1 October 2007 has led to a decrease of the management

cost.
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The sale of the residential portfolio in principle has a slightly positive effect
on the development of the direct result. The net rental income is actually

lower than the financing costs, so sales lead to a higher direct result.

3.2.2 Indirect results:

The indirect result consists partly of unrealized revaluation (apart of sales of
investment). The continuing decline in initial yields contributed to a higher
valuation of the real estate portfolio. This unrealized revaluation relates to
changes in the market value of the real estate portfolio (€21.1m) and the
derivative instruments (€4.9m). This based on the changes in the principles

for financial reporting, implementation of fair value.

The indirect result for the first three quarters of 2007 amounted to €34.2m
compared to € 17.8m in the equivalent period in 2006.
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4 VALUATION ANALYSIS
4.1  Description of Assets Valued

Based on clarification from the company, this acquisition is recognized as a
business combination as required by IFRS 3 ("business combination™).

Generally, intangibles that may exist at the time of the acquisition include: (a)
base (or core), developed, and in-process technologies; (b) customer-related
intangibles (such as a distribution network or a customer base); (c) trademark(s),
trade name(s), and related intellectual property, and (d) covenants not-to-
compete. In the determination of the fair value for each intangible asset, each
assessment should consider specific factors to the asset, including (but not limited
to):

e The value of economic or monetary benefit to market participants.

e The remaining economic life.

e The relative risk profile.

4.2  Summary of Intangible Assets Under Consideration

With respect to NSI all intangible assets that may have existed at the date of
valuation were initially considered in the valuation analysis. Potential intangible
assets were identified through an assessment of the economics of the transaction
and a review of all supporting documents and materials.

As a result of our review, there are no intangible asset categories, which meet the
criteria for separate recognition apart from goodwill (as required by Financial

Accounting Standards) were identified for our analysis.
4.3  Other Potential Intangible Assets

In the previous sections we discussed the identified intangible assets. During our

review we have conducted an analysis of a wider list of potential intangible

assets. Our analyses based on data received from NSI have shown that none of

the following assets qualify as separable intangible assets:

. Rent agreements as a renter - Based on clarification from the company,
the real estate investment are included at fair value as at balance sheet date.
In the company field of activities ,the company has many rent agreements
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with a large number of tenants. Each of the assets in the portfolio has a
group of individual tenants who pay rent for the use of the property. The
valuation of each asset reflects the total future rent payments that the
company suppose to get, so the fair value of the portfolio includes valuation
of those rent agreements. Further more, due to the real estate investment
market structure as a price competition based market' it is likely to assume
that even in a case while a certain tenant asks to finish his engagement with
the company, there will be another tenant in a similar conditions, so if the
valuation of those agreements would have been done separately, the
differences, if any would be insignificant.

. Rent agreements as a tenant - Based on clarification from the company,
the company does not have rents agreements as a tenant which are not in
market terms.

. Customer Base - According to generally accepted accounting standards, a
customer base asset exists if the presumably owning company (e.g. NSI in
our case) (1) has detailed information on its existing customers and (2) its
customers have a direct communication channel with the company.
According to generally accepted accounting standards, the customers
relationship can derive from contractual means and/or non-contractual
means (e.g. sales and service representatives). Since NSI does not have any
long-term relationship with its customers, which does not derive from lease
contracts that have already assessed by their fair value during the
assets estimations, and after analyzing the specific nature of the customers
relationship in NSI, we have concluded that NSI's has no intangible asset of
customer base.

o Backlog — based on clarification from the company, the company does not
have a backlog.

o Brand name and Trademark — In our opinion, the value of the trademark
of NSl is close to zero, because of those reasons:

% Trademark is a term from the field of marketing, which refers to the
external characteristics of a product, product line or service, which
differentiates them from the others. When the trademark considered

as valuable, the consumer would be ready to pay for it more than on
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other products. The premium value that could be reached or obtained
because of the trademark reflects the fair value of the trademark.
Based on clarification from the company, the rent of the real estate
investment of NSI has no difference from the rent of other
companies at the same field and area. Therefore the trademark brand
name in that case becomes equal to zero.
% According to the company's clarifications, the company has not
invested any meaningful sum of money on image publicity in the last
2 years.
o Base (or core), developed, and in-process technologies - we have not
recognized any technologies in the case of NSI.
o Non-competition agreements — we have not received any indication of
non-competition agreements of NSI.
o Licenses — according to the company clarifications, The licenses NSI owns
regards their activities in the real estate investment which granted NSI in a
special tax considerations are common for the players in that market and

there is no special difficulties to get those licenses.
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5 VALUATION OF TANGIBLE ASSETS

As mentioned above, the tangible assets were recognized, as follows.

5.1 Valuation of Real estate investment

The valuation of the real estate investment was done based on the figures on the
basis of fair value in the financial reporting (implementation of IAS 40).

The fair value of the real estate investment of the company is determined
quarterly based on internal appraisals and regularly tested against appraisal
values made by independent authorised experts. The fair value is the market
value (costs borne by the purchaser), i.c. the estimated value at which an
investment property could be traded at balance sheet date between well-
informed and independent parties who are prepared to enter into a transaction,
both parties operating prudently and without compulsion.

5.2  Working capital

The working capital (debtors and other accounts receivable, accounts payable
and accruals and deferred income) are insignificant to the total balance sheet.
Based on clarification from the company' the working capital book value as of

30 September 2007 is a suitable approximation to its fair value.

5.3  Liabilities
The book value of total liabilities (mortgage ,banks) represent, based on

clarification from the company a suitable approximation to its fair value.

54 Provision for taxes

There was no provision for taxes by NSI, according to clarification by the

company.
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55 Derivative instruments

Starting on 1 January 2006, Derivative instruments are presented based on their
fair value, according to the changes in the principles for financial reporting

(implementation of IAS 39).

5.6 Legal dispute

NSI is in legal dispute with the receiver of the bankrupt Finnish company
Interglobia Oy.

The principal of this current-account claim amounted at the time to around
€0.7m.

Based on clarification from the company and the due diligence done for the
company, the probability for realize this claim is low. Therefore, since the
amount is insignificant compared with NSI activity size and the probability for
realize this claim is low, we did not include any references in our valuation.
Beside the above, and based on clarification from the company, we are not

aware of additional contingent liabilities.
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6 PURCHASE PRICE ALLOCATION SUMMARY

Followed is the purchase price allocation summary (€. in thousands) as of August
1,2007, the date Habas holding has reached above 20%.

Section Israeli GAAP(1) IFRS (2)
Exchange 162,545 162,545
Equity 129,897 127,224 (3)
Original difference to assign 32,648 35,321
Original difference assigned - -

Good Will 32,648 35,321

(1) Acording to Israeli GAAP the date of the transaction when Habas holdings
increased above 20% (significant holding) is the date of the calculation. The

valuation refers the holding rate of Habas.

(2) Acording to the IFRS, the original difference is calculated on different levels,

since Habas first acquisition at March 2007.

(3) The company share at the fair value of the assets and liabilities in different

acquisition time.

The original difference assigned is zero since there were no identified intangible

assets. Therefore, all of the original difference assigned to good will.

34
GIZA-SINGER-EVEN Ltd. Financial Consulting © 7 Jabotinsky St. Ramat Gan 52520, Israel I Tel: +972-3-5756836  Fax: +972-3-5753089 © E-mail; office@gse.co.il





