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aedifica Aedifica is ...

The urban way to live

— ... a Vastgoedbevak/SICAFI founded on 7 November 2005
— focused on residential real estate (no withholding tax)

— with a property portfolio of more than 300 M €

— based on 3 strategical axes

— applying the principles of Corporate Governance (transparency)

— listed on Eurolist by Euronext Brussels since October 23, 2006
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acdifica Vastgoedbevak / SICAFI

The urban way to live

— Property investment : maximum 20% in one asset

— Appraisal
On a quarterly basis by an independent expert at their fair value

* No depreciation of properties
— Results : at least 80% of net proceeds distributed in dividends

— Debts : limited to 65% of total assets

— Tax status
* No corporate tax
* No withholding tax




Growth strategy in Belgium

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




Achievement in 2006/2007
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l...u.l.-_ Achievement 2006/2007

sedifica  Based on our strategical focus,
The urban way to live .
what have we achieved ?

— Segment diversification

* Achievement* :
—39% in residential and mixed buildings
—13% in buildings with furnished apartments
—37% in senior housing
—10% in other

* Investment property at fair value as at September 6, 2007




l.l.u.l.-_ Achievement 2006/2007

aedifica  Based on our strategical focus,
The urban way to live .
what have we achieved ?

— Portfolio volume*
 Target:
—250 M € by June 2007
—300 M € by June 2008

 Achievement : over-reached
—252 M € as at June 30, 2007 (+ 128% since June 30, 2006)
—288 M € as at July 12, 2007 (+ 160% since June 30, 2006)

—306 M € as at September 6, 2007** (+ 176% since June 30, 2006)

* Investment property at fair value + development proje cts
** Through the presentation, “Sept 6, 2007” means situa isiti provisional
completion of August 24, 2007 + annoucement regarding

tion at June 30, 2007 + acquisitions of July 12, 2007+
retirement home in Anderlecht of Sept 6, 2007







Portfolio analysis
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The urban way to live

Breakdown

By activity

Residential or
ixed buildings

(As at September 6, 2007)

Geographically

Wallonia q
Flanders ‘

M Ensemble Souveraine

Brussels

69%

Other (466)
Buildings with
Senior furnished
housing apartments (183) .
(1.349 By building
beds)
8%

7%

50%

4% 4% 4%

Based on fair value

6%

5%

@ Hotel Martin’s Brugge
[ Bodenbroeck - Ruysbroeck
6% O Rés?dence Service

] Résidence Parc Palace

M Résidence du Golf

1 Chateau Chenois

H Ring

M Résidence Palace

M Buildings < 4%

6%




1 Portfolio analysis

aedifica
The urban way to live B reakd own (As at September 6, 2007)
By leases By age
> 15 years e
<15 years
years
10-15
49% years
irrevocable
15 years : . 5-10 years
By tenants’ profile
Average : 15 years
International
High
. class
Senior
Middle
class

Based on fair value
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aedifica

Occupancy rate

Total portfolio
(except furnished apartments)

93.1% 95,2% 95,0% 95,6%
| I I I I
Ju06 Sep06 Dec06 MaO07 Ju07
Occupancy rate — unfurnished : contractual rents + r
Occupancy rate — Furnished : % rented days / total n

Furnished apartments

85.9% 85,2%

81.4% 81,4% 82,7%

Ju06 Sep06 Dec06

ental warranties / contractual rents + ERV for unle
umber of days ytd

MaO7 Ju07

t spaces




Portfolio analysis
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aedifica

The urban way to live

Yields

Current yields

(As at September 6, 2007)

Yields
if 100% rented

(on investment value)

Gross
= Net
8,5% A
4 A
5,9% SRt 5,7%
5,2%
Residential Buildings Senior Other Residential

or mixed with Housings or mixed
buildings  furnished buildings

apartments

10,3%

0,
5,9% s
Buildings Senior Other
with Housings
furnished
apartments




1 Portfolio analysis

aedifica -
Development projects
Development or Total Residential Estimated date
: Address superstructure/  superstructure/ .
renovation 5 , Of completion
m m
I. New developments
Extension of Klooster Predikherenstraat 22-23 - 3000 4.210 0 February 2010
Hotel Leuven
Platanes 6 Rue des Platanes 6 - 1040 354 354 2008
Brussels

Il. Development -

Renovation

Livourne 14, 20-24 Rue de Livourne 14 et 20-24 - 1.650 1.650 2009
1050 Brussels

[ll. Investment property -

Renovation

Rue Souveraine 40 (Back) -

1050 Brussels

Rue Haute 39-51 - 1000

Rue Haute 2.630 1.380 2009/2010
Brussels

Souveraine 40 1.276 1.276 January 2008

10.120 4.660




Portfolio iIn Namur

6 residential buildings
Location : Namur

FV :12.7 millions €
Sgm : 8.167 m?
Apartments : 66
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The urban way to live

Locations : Anzegem /
Sint-Niklaas / Dendermonde
FV : 15.4 millions €

Sgm : 10.182 m?

" l Beds : 66 \
: ¥ 27 (+18) years'triple net” leases L

-r.l' ‘h‘l - s -\:_ - lk )
e 1 28 DO ' i : - AR 4
B R LT !! il W IENEIN D




Location : Grote Zavel
FV : 18.9 millions €
Sgm : 4.655 m?
Apartments : 30

17



Locations : Ukkel

FV : 35.4 millions €

Sgm : 15.435 m?

Beds : 331

36 years “triple net” leases
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Location : Leuven

FV : 7.9 millions €

Sgm : 2.510 m?

Rooms : 40

(+ 58 in development project)
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Locations : Elsene

FV : 35.4 millions €

Sgm: 11.416 m?

Furnished apartments : 107
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Financial review

21



Financial review

Consolidated results

x 1.000 € 30 June 2007
Net rental income 12.304
Operatlng result before result 6.749
on portfolio

Result on portfolio 2.275
Net result = Net result (g.s.) 6.209
Dividend (gross = net) 5.484

30 June 2006

2.587

605

438

-222

0

Busy and promising start-up full year
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Financial review

Consolidated balance sheet

Assets Liabilities

J 'nvestment Equity g
property
Debts 177.388
Development & liabilities
246.670 projects included

in the debt ratio

B Other assets other M
liabilities 56.997

109.830
65.524 2ot
908
. 22.122 945 1347
June June Total : 2742 M € June June
2006 2007 2006 2007
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Net asset value

41,1

June 2006

Financial review

43,0

June 2007

€ per share

B NAYV on fair
value

B NAV on
investment
value
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Financial review

Evolution of share price

Comparison - Index
120 -

b
115 - I,r W LA
i

110 - L 3
Aedifica

0,

105 - _ +6.3%

2 y

(Until October 1, 2007)

100 A
BEL Real Estate
95 -~ - 3,5%
90 -
85 -
20N
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Financial review

Dividend

—Payment of dividends :
e 11 October 2007 : Coupon nr 1 : 1.48 € per share
o 16 October 2008 : coupon nr 2 : 1.71 € per share
e 15 October 2009 : coupon nr 3 : 1.80 € per share

—"“Gross for net” dividend : no withholding tax
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Financial review

Residential sicafl vs direct investment

Tax advantages Other advantages
— Natural person / Legal person — Critical size
submitted to tax on legal persons — RIisk diversification
* 0% withholding tax — Portfolio turnover
» Capital gains: not taxable — Professional management
— Liquidity

— Succession planning tool
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Conclusion
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Conclusion

— Real estate investment
e But more liquid and higher risk diversification
« With a high pay-out ratio (gross for net)
* And tax advantages
— Focus on residential market
« But very well-diversified portfolio
e Take into account the market evolution
* Focus on senior housing

An attractive risk-return investment

29



30



