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aedifica Aedifica is ...

The urban way to live

— ... a SICAFI/Vastgoedbevak founded on 7 November 2005

— focused on residential real estate (no withholding tax)
— with a property portfolio of more than 220 M €
— based on 3 strategical axes

— applying the principles of Corporate Governance (transparency)

— listed on Eurolist by Euronext Brussels in October 2006




Aedifica :




Growth strategy in Belgium

Residential Buildings with Residential Buildings with Senior housing
unfurnished apartments in furnished apartments in Brussels
the city centre




Strategy
Unfurnished apartments

Why ? How ?

— Revival of the city — City
— mortgage duration — Apartment buildings
—  family sizes — Middle class housing

— expatriates’ budgets — International clients




Strategy
Furnished apartments

Why ? How ?

— Brussels : Capital of Europe — With competitive advantages

— Mainly international clients * Size

_  Range of services
— Higher rents

* Professional management

— Risk diversification e Customer loyalty

— In-house management




Strategy l
Senior housing N\

Why ? How ?

— Emerging market — All types of senior housing

—  demographic trends — Long-term contracts
— Arrival of professional

— Specialist operators
managers

— Growth + consolidation of this — “Triple net” yield

market
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aedifica Other @i

The urban way to live

Why ? Obijectives

— City centre — Long-term contracts

— Flexibility — diversification

. . . — average return
— Residential market in a J
—  protection against economic
broad sense

fluctuation




Strategy
Growth target
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Nov '05
Enigma
set up

Dec ‘05
52.8 M €

Strategy
Track record

Committed
289.4 M €

May ‘07
2246 M €

Dec ‘06
Sept'06 203.1M€
Aug ‘06 190.8M €
178.1 M €

‘ May ‘06
Mar‘06 1127M€
104.2 M €

10



Real estate portfolio analysis
as at March 31, 2007
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Real estate portfolio analysis

Portfolio breakdown

Breakdown by activity Geographical breakdown

Unfurnished
apartments Wallonia

Flanders
Other

Furnished
apartments

Senior Brussels

housing

On investment value
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Real estate portfolio analysis

Occupancy rate

100% - 95,0%
81,4%
80% -
60% -
40% -
20% -
0% -
Total portfolio (excluding furnished Furnished apartments
apartments)

Occupancy rate — unfurnished : contractual rents +r
Occupancy rate — Furnished : % rented days / year

ental warranties / contractual rents + ERV for unle

t spaces
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Real estate portfolio analysis

Breakdown by leases & by rents

By leases By rents
> 27 years 15%
33% 0 Other
37% 36%
< 15 years Irrevocable Unfurnished
63%
15 years 2_2%
4% Senior 270
housing Furnished
On investment value On contractual rents + rental warranties
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Real estate portfolio analysis
Gross yields by activity

9% -

7,9%

8% -
6,4%

6.0% 6.3%

Portfolio

yield

7% -

6% -

5,2%

5% -

4% -

3% -

2% -

1% -

0% -

Unfurnished Furnished Senior housing Other

On investment value
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Corporate governance
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Corporate governance

Transparency Board of directors

— NV/SA — 9 directors

e 8 non executive directors of

— Management in the box which 3 independent ones

e 1 executive director

— Code Lippens — Audit committee

— Appointments & remuneration

committee
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Financial structure : low risk
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Financial structure

P&L — 31 December 2006

Consolidated results Non
(x '000€) allocated
Net rental income 1.730 1.970 1.051 899 2 5.652
30,6% 34,9% 18,6% 15,9% 100,0%
Property result 1.678 1.836 1.051 896 2 5.464
Property operating result 1.281 1.110 1.051 878 -17 4.304
Corporate management costs -1.380 -1.380
ti It bef
Operating result before 1.281 1.110 1.051 878 -1.397 2.923
result on portfolio
4,6 months 6,0 months 4,5 months 5,5 months 5,2 months
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Financial structure

Balance sheet — 31 December 2006

Consolidated balance sheet (IAS/IFRS)

Investment properties (Fair value)
Other assets

Total assets

Shareholders' equity

Liabililities taken in the debt ratio

Other liabilities

Total shareholders' equity and liabilities

Debt ratio (%)

31 December 2006

x 1.000€

197.912
17.394
215.306
143.026
69.480
2.800
215.306
32,3%

Per share*
54,2

4,8
58,9
39,2
19,0

0,8
58,9
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Financial structure

As at 31 March 2007

Consolidated results

(x '000€ )

Rental income 2.942 2.662 1.778 1.377 8.759
34% 30% 20% 16% 100%

7,3 months 9,0 months 7,4 months 7,5 months 8,0 months
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Financial structure

NAV evolution

31 March 31 December 30 September
2007 2006 2006

Net asset value per share (in €)

Net asset value per share on fair value 39,9 39,2 38,5

Net asset value per share on

_ 41.4 40,6 40,4
investment value

22



Aedifica listed on Eurolist by Euronext Brussel
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Aedifica listed on Eurolist by Euronext Brussel

Share price

49 1 €
48 -
47 -
46 -
OLO
45 - 10y

44 -

43 - W
42 -

41 \ \ \ \ \ \ \ \
23/10/06 23/11/06 23/12/06 23/01/07 23/02/07 23/03/07 23/04/07 23/05/07 23/06/07

IPO
Forecasted dividend per share : 1.48 € (23 " of October 2007)
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Aedifica listed on Eurolist by Euronext Brussel

Share price — Index 100
1o from 1 May 2007 to 22 June 2007 included

110 - OLO 10 ans +10.1%

108
106 -
104 -
102

—_—
100 <=2 \ TN — BEL Small -0.4%
98 ‘ q

BEL RE -3.5%

EURIBOR 3M +3.0%

96 -
94 - AEDIFICA -6.2%
= r‘
90 - EPRA Europe -9.7%
88 :

May June
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www.aedifica.be
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