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Disclaimer GSW

This presentation contains certain statements that are neither reported results nor other historical information. These
forward-looking statements are based on the information currently available to GSW Immobilien AG and are subject to
risks and uncertainties that could cause actual results to differ materially from those expressed in the forward-looking
statements. Many of these risks and uncertainties relate to factors that are beyond GSW Immobilien AG's ability to control
or estimate precisely, such as future market and economic conditions, the behavior of other market participants, the
ability to successfully integrate acquired businesses and achieve anticipated synergies, changes in national and
international laws and the actions of government regulators. Readers are cautioned not to place undue reliance on these
forward-looking statements, which apply only as of the date of this presentation. GSW Immobilien AG does not undertake
any obligation to publicly release any revisions to these forward-looking statements to reflect events or circumstances
after the date of this presentation.

This presentation does not constitute an offer to sell or the solicitation of an offer to subscribe for or buy any security,
nor shall there be any sale, issuance or transfer of the securities referred to in this presentation in any jurisdiction in
contravention of applicable law.

Copies of this presentation are not being, and must not be, directly or indirectly, mailed or otherwise forwarded,
distributed or sent in or into or from the United States, Australia, Canada or Japan or any other jurisdiction where
to do so would be unlawful.

This document represents the judgment of GSW Immobilien AG as of the date of this presentation.
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GSW - triple pure play

¥ Berlin
¥J Residential
] Rental business

= Qver 85 years of real estate experience

= Portfolio comprising approx. 53,200
residential and commercial units in

ownership
= Gross asset value of portfolio ca. €2.9bn
» Solid and long-term financing structure

= Strong and predictable

cash flow generation

Note: Figures as of 30-Jun-2012
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How GSW generates sustainable growth... ‘GSW

Mietspiegel for unrestricted units Approx. 10% new lettings per year

Existing
tenants

Platform allows
significant growth Acquisitions Rental Modernisation o3 Up to 350 units per year
Growth capex

Restricted units

Scale effects and internal growth Catch up for market rent

Cost rent increases




GSW as capital markets product ‘GSW

Committed to NAV growth and significant dividend payouts

Value enhancing capex -

o _ Dividend
Acquisition equity payments

v-‘ | -"nm" ,_“.- @K
N
EE= © =

Premises

= Balancing the risk-reward ratio

= Constantly monitoring the banking and equity market requirements for leverage and regearing possibilities




Capital market history ‘GSW

Q1 Q2 Q3 Q4 Q1 Q2

! | | |
i i i i Rights issue
o, . Refinancing of _ IPO on ] SDAX-entry Partial exit of ! : _
16000% T eggom CMBS 15-Apr-2011 on 20-Jun-2011 Cerberusand | inApril-2012 —’
150,00% +— on 15-Feb-2011 Whitehall on vf(“

———— 13-Oct-2011
ntry into ]
140,00% EPRA/NAREIT  ————— (2% [IORCeny n

) Global Real Estate
130,00% Index on 18-Apr-2011

120,00%

Dividend payment

€0,90 per share
JN\. /.’ A

110,00%

100,00% \ s\ W%@ﬁ
90,00% A ,\J-/i/'lv
f(’\r'l\v

VWA Full exit() of Cerberus
80,00% A

L

U and Whitehall on
12-Jan-2012

70,00% T T T T T T T T T T T T T T
154.11 15.5.11 15.6.11 15.7.11 15.8.11 15.9.11 15.10.11 15.11.11 15.12.11 15.1.12 15.2.12 15.3.12 15.4.12 15.5.12 15.6.12 15.7.12 15.8.12

e GSW AG (Xetra) == MDAX

(1) Stakes below notification of voting rights threshold
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Index weighting and Shareholder structure

Indizes

Shareholder structure

MDAX weighting as of 31-July-2012: 1.77%
MDAX ranking:

market cap =21.

trading volume = 46.

Entry in Stoxx Europe 600 as of 18-Jun-2012

Entry in GPR 250 as of 18-Jun-2012

EPRA Weighting

EPRA Germany: 17.9%
EPRA Europe: 1.5%
EPRA Global: 0.2%

Data as of 31-July-2012

PGGM BlackRock AXA

31 31 _— 31
CELE Wellington
Clarion 9 \
. 3,1
Securities
5,8

Government
of Singapore___
6,2*

MFS (Sun
Life)
6,9

Others
68,7

As of 31-July-2012 (based on last voting rights announcements due to WpHG)

*not part of free float according to Deutsche Borse of approx. 94 %.
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Key features of the Berlin residential market

1. Berlin is represented by a strong tenant market

2. Positive economic and demographic fundamentals
lead to increasing demand and to dynamic market
development

3. Berlin rent level is still low compared to other
German and European cities

Berlins average rent is still low

€10.1
Tz €6.8
1)
€5.2
Munich Stuttgart Cologne Hamburg Frankfurt Berlin

Source: F+B Mietspiegelindex 2010, Berlin Mietspiegel 2011

‘GSW

Strong tenant market

Home
Home
R;:zg/ed ownership
° 46%

ownership

15%
Rented
85%

Berlin Germany
Source: Federal Statistical Office

Berlin Mietspiegel reflects market dynamics

- 10%
5.9%] 5.8%
- 5%
€424 | €4.49 | €475
- 0%

1999 2002 2005 2007 2009 2011

B Rents  =—®=—development

Source: Berlin Mietspiegel of the relevant year




Berlin's residential real estate market

Population Berlin (12/2011)®) 3,501,872
Population Capital Region Berlin-Brandenburg (12/2011)®) 4,404,172
Unemployment rate July 12 (July 11)® 12.3% (13.5%)
Purchasing power/ household per month (2010) @ €2,601
Housing cost ratio/ household per month (2010 24.2%
Number of residential units (2011) (1) 1,903,231
Completed new construction apartments (2011) (M 4,491
Mean monthly net cold rent according to rent table (2011)®* €5.21/sgm
Average vacancy rate (2010) 3.0%
Mean monthly asking rents analysed by CBRE (2011)®) €6.59/sgm/month

‘GSW

Source: (1) Statistical Office Berlin-Brandenburg; (2) Federal Employment Agency; (3): CBRE /GSW Housing Market Report 2012; (4) Senatsverwaltung fur Stadtentwicklung

5) Verband Berlin-Brandenburgischer Wohnungsunternehmen e.V, (BBU)




Drivers of demand and supply Berlin ‘GSW

Development 2001-2011 Drivers of supply and demand

Consistent population growth of 3.3% over the
last 10 years, +1.2% in 2011

Significant growth of households of 7.2% over
last 10 years. Strong trend towards smaller
household size (1.7 persons on average)

7.2%

Very limited new constructions (below 5,000

3.3% apartments p.a. on average over last 10 years)
1.8% . . q
Low housing cost ratio of 24.2%
Positive development of Berlin economics and
Apartment bopulati Household employment rate
Sl SR OUSENoIds Low ownership ratio of 15% reflects strong
Source: Statistical Office Berlin-Brandenburg tenant ma rket
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Drivers of demand and supply Berlin ‘GSW

Berlin market rent development &

vacancy level development (2006 - 2010)

99% -

98%

97% -

96% -

95%

94%

93% -

2006 2007 2008 2009

mmmm Occupancy ==@0==Rents

Note: figures for BBU-associated companies

€4.92

- 4,70€

- 460€

- 450€

.00 s> [ AR
- 430€

- 420€

. - 410€

2010

- 5,00 €
- 4,90 €
- 4,80 €

Key drivers for rent development

Attractive fundamentals, increase demand faster
than supply

Increasing demand leads to higher market rents

For new lettings landlord is able to achieve
market rent

Rising market rents are reflected in Berlin
Mietspiegel, which is a legal instrument to
increase existing rents

Value enhancing modernisation leads to higher
rents

Cost adjustments (inflation based) enable to
increase “restricted rents”
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GSW portfolio overview as of 30-June-2012 ‘GSW

Overall Portfolio

= = Residential units 52,313
\ ankow
il 2l = In-place rent €5.14/sqm
Lichtenberg = QOccupancy 96.8%
2,398 | €5.26 | 95.2%
= Average size 61.4 sgm

Mitte

1,451 | €5.31 | 98.0%
Marzahn-
Hellersdorf
0
arlottenburg-
Wilmersdorf -
4,506 | €5.58 | 98.8% Valuation (31-Dec-2011)
Tempelhof-Schéneberg
1| €4.77 | 92.6% .
: = Total Fair Value €2,946.6 m
"""""" & Treptow-Kopenick :
1,264 | €630 07,19 | 17371 €5.20 | 94.4% = Fair Value €873/sqm
= IPR Multiple 14.5x
g9
228 | €6.10 | 96.1% = IPR Yield 6.9%

GSW Residential units District
0 < 2,500 < 5,000 [ <7 :i BASIlll Residential Units | Monthly IPR €/sgm | Occupancy in %
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Rent and fair value development 2011

Rent increases

Fair value (€/sqm)

‘GSW

€5.10

€5.05

€ 5.00

€4.95

€4.90

€ 4.85

€ 4.80

Residential in-place rent (€/sqm/month)

Like for like

€5.08

€0.06

Acquisitions

rent € 5.02
(2.45%)

»

€ 0 . 03 Restricted

units

31-Dec-2010

31-Dec-2011

€873

Trans-
actions
€29

Outperfor-
mance €8

»

31-Dec-2010 31-Dec-201

Source: CBRE asset valuation as of 31-Dec-2011 / 31-Dec-2010

1
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Acquisition Overview

Acquisition criteria

‘GSW

Summary & Outlook

= NRI margin

= NRI yield

= Adj. EBITDA yield
= FFO I yield

Purchase power

= General expectations for 2012:

= Increasing supply along with increased
demand

= Stabilisation of price levels for bigger
transactions, as financing becomes a
“regulating factor”

Transaction volume in Germany

= Net proceeds of €190m from capital increase
» Intended LTV for new acquisitions 50%
= Purchase power for 6000 — 7000 units

= Still good access to bank lending

20 450.000
- 400.000
15 - 350.000
- 300.000
10 - 250.000
- 200.000
- 150.000
5 - 100.000
- 50.000
0 - -0
N DI DI OIS P PO D DO
FIFTFTFTTE T T
= Transaction volume (bn €) == Number of residential units

Source: CBRE
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Capex and Maintenance ‘GSW

Maintenance/Capital expenditure

Maintenance (€m)?) Capital expenditure (€m)32) m

2009 2010 2011 2009 2010 2011

Area (sqm)® 3,196,949 3,149,814 3,161,024  Area (sqm)3 3,196,949 3,149,814 3,161,024

esam | 88 | 76 | 68 [Mejsam | 36 | 54 | 63

H1-2011 H1-2012

= Capex (capitalised)

B Maintenance

| 20 | 200 | 21 |

Maintenance/Capex total €39.6 m €41.2 m €41.1 m
€/sqm 12.4 €/sqm 13.1 €/sqm 13.0 €/sqgm
1) Expensed through P&L

2) Capitalised
3) Average area of the relevant year
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Overview — Operational and financial highlights ‘GSW

Rent increases Income from rents (€m) Adj EBITDA (€m)

Residential in-place rent
(€/sgm/month)

H1 2011 H1 2012 v H1 2011 H1 2012 H1 2011 H1 2012

Occupancy increase Net rental income (€m) FFO I (€m)

% of residential units

H1 2011 H1 2012 H1 2011 H1 2012 Hi 2011 H1 2012

Note: FFO I = FFO excl. sales result
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Net Rental Income

H1-2012 ‘GSW
mm | commems

Income from rents 101.0 9.9 Higher average rent per sqm, increased occupancy,
acquisition impact
Income from management 53 55
activities and other income ' ' Like-for-like residential growth yoy: 2.83%; from
) €4.94/sqm (H1-2011) to €5.08/sqm (H1-2012)
Gross rental income 106.2 95.1
Income from direct government 4.1 53
grants
Total rental income 110.3 100.4 o
: Capex (capitalised)
Costs of materials (18.8) (19.9) —,_ " Maintenance
Personnel expenses (9.49) (9.1) TR e
Other property operating (3.2) (1.8)
expenses/income
Net rental income 78.9 69.6 Extraordinary provision effect in 2011
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Income statement
H1-2012

‘GSW

O — “

Net rental income

Result on disposal of investment
property

Net valuation gains on
investment property

Administrative expenses

Admin expenses adJusted (€m)

Admin expenses (total) (17 4)
Thereof IPO + project expenses 0.7
Thereof LTIP (paid by former shareholders) 1.6
Thereof acquisition costs il
Admin expenses adjusted (13.7)

(29.1)
8.6
8.2
0.0

(12.3)

Other income, net

Sale of broadband cable business (one-off) in H1-2011

Net operating profit (EBIT)

Net results of investments

Interest result

Profit before income taxes
(EBT)

Income taxes

Consolidated net income
for the period

48 26

0.0 0.0
(17.4)  (29.1)
0.0 25.4
66.3  68.6

1.2 0.1
(41.5)  (39.5)
26.0 29.2
(1.0) (0.4
25.0 28.8

Interest income 12.1
Interest expense (53.6)
Interest result (41.5)
Less valuation effects from loans 5.1
Less valuation effects from derivatives 1.5
Less discounting 0.3
Less accrued interest for loans & derivatives (0.1)
Less breakage fees 0.1
Cashflow net interest (34.5)

12.8
(52.3)
(39.5)
11.9
(2.5)
1.2
(1.0)
0.0
(30.0)
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Adjusted EBITDA reconciliation

H1-2012 ‘GSW
e ma;e moull commews

EBIT 66.3 68.6
Depreciation 0.4 0.5 Adjustment of €1.2m costs in Q1-2012 has been
Fair value adjustment of offset with capital reserve in Q2 -2012
. 0.0 0.0
investment property
EBITDA 66.7 69.1
Costs of IPO / capital increase 0.0 6.7 ) _
No impact on equity value; offset on balance sheet
LTIP (by selling shareholders) 1.6 82 " | level
Restructuring expenses 0.1 0.2
Project expenses 1.0 29 "L H1-2011: CMBS refinancing, sale of cable business
Acquisition expenses 1.4 0.0

Gains on disposal of shares in

companies, associates, joint -
ventures, intangible assets and 0.0 (25.4) mm

property, plant and equipment Investment property disposal proceeds 35.7 21.5
Result on disposal of investment (4.8) 2.6)— Carrying value (26.2) (15.3)
property : : Sales expenses 4.7) (3.6)
Adjusted EBITDA 66.0 59.1 Result on disposals 4.8 2.6

21




Derivation of FFO

H1-2012 ‘GSW
mm  commems

Adjusted EBITDA

Mainly due to higher debt balance as a result of

Cashflov_v net interest (34.5) (30.0) _|_ acquisitions
(normalised)

Results of associates, joint

ventures and other investments 12 L
FFO I per share average: €0.73
Cashflow net taxes (0.1) (0.2) (€0.77 in H1-2011)®
FFO I per share reporting date: €0.64
- - - )
FFO I 32.6 20.0 ( €0.71 in H1-2011)
(excl. sales result)
AFFO : 0
(FFO I less capitalised expenses for 24.6 25.4 Sh;ft frc.)m mamtenanc.e ?xpdenses to more value
maintenance and modernisation) enhancing capex (capitalised)
oL 37.4 31.6

(incl. sales result)

(1) Based on an average number of 44,436,089 shares outstanding in H1-2012 (H1
2011: 37,574,876)

(2) Based on number of shares outstanding 30-Jun-2012: 50,526,314 (30-Jun-2011:
41,052,630)
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Balance sheet
30-Jun-2012

Selected items (€m) 30-Jun-2012 | 31-Dec-2011

Non-current assets 2,932.0 2,947.6
Investment property 2,915.1 2,930.2
Other non-current assets 16.9 17.3
Current assets 263.9 92.1
Assets held for sale 15.0 17.1
Cash and cash equivalents 234.1 62.6
Total assets 3,196.0 3,039.7
NAV Development (€m)
1,394.3

1,322.7

30-Jun-2012
mNAV = EPRA NAV

31-Dec-2011

‘GSW

Selected items (€m) 30-Jun-2012 | 31-Dec-2011

Shareholders' equity 1,322.7 1,166.4
Financial liabilities 1,743.3 1,770.9
Other liabilities 130.0 102.4
L E S a 3,196.0  3,039.7

v

NAV (€m) 30-Jun-2012 | 31-Dec-2011

Diluted NAV 1,322.7 1,166.4

Fair value of financial
instruments (net)

Deferred tax(1) (0.0) (0.0)

v

Diluted EPRA NAV (€m) 1,394.3

No. of shares
outstanding

Diluted EPRA NAV per share: €27.59

71.6 53.6

1,219.9

50.53m 41.05m

(1) Not including deferred taxes on changes in valuation of derivatives (through OCI)
30-Jun-2012: €3.5m; 31-Dec-2011: €2.7m
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Net debt and LTV reconciliation

30-Jun-2012 ‘GSW
I

Financial liabilities 1,743.3 1,770.9

Cash and Cash (234.1) (62.6)

EaivEl S Based on nominal debt of €1,845.3m
Net Debt 1,509.2 1,708.3 the LTV is 55%

Investment properties 2,915.1 2,930.2

Assets held for sale 15.0 17.1

Loan-to-value ratio 51.5% 58.0%

LTV (%
58.0 (%)
LTV development J i
31-Dec-2011 30-Jun-2012
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Long term & robust financing structure ‘GSW

344 bank loans of €1,845m Floating vs. fixed interest

= Long term maturity profile

(82% of debt expiring after 2016)
» Very low average costs of debt
= Almost 100% fixed/hedged

Floating interest

B Fixed interest

} Stable basis for future growth

GSW maturity profile (€Em) — Total: €1,845m as of 30-Jun-2012

Weighted average maturity: 11.3yrs 710
370
- 327
= = . m 0 B
2012 2013 2014 2015 2016 2017 2018 2019 2020 and )
later

Weighted average interest rate of approx. 4.0% across entire loan portfolio?)

1) Includes loans without contractual maturity
2) Based on average interest rate as of 30-Jun-2012 for the existing debt portfolio
Note: Maturities and debt are based on nominal values and do not include regular annual amortisations

25




Outlook & Guidance

Raised to €61-64m for 2012

Maintenance

and capex €13-15/sgm expected for 2012, plus modernisation projects

Intended dividend payout ratio for FY2012:
65% of FFO I

Dividend

‘GSW
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IR contact

Company Contact

IR Contact

‘GSW

GSW Immobilien AG
CharlottenstraBe 4
10969 Berlin

E-Mail: ir@gsw.de

Internet:

Sebastian Jacob

E-Mail:
Tel.: +49 (0) 30 2534 1882
Fax: +49 (0) 30 2534 233 1960

René Bergmann

E-Mail:
Tel.: +49 (0) 30 2534 1362
Fax: +49 (0) 30 2534 233 1960
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Key investment highlights ‘GSW

Berlin residential real estate market, offering attractive fundamentals
Robust business model

Solid quality portfolio with substantial upside potential

u GSW Fully integrated platform allowing for profitable
growth from acquisitions

Experienced management team with proven industry track record

Sustainable financing structure, with almost 100% fixed/hedged
and no near term refinancing needs

Strong and growing cash flow generation enabling sustainable
dividend pay-out

29




Portfolio structure —

long term stable cash-flow generation

Lease duration (0 12 yrs)

Vacancy
3.4%
> = 15 years
26.5%
0 < 5 years
39.4%
10 to < 15 '\ 4
years 5to< 10
128 /0 years
17.9%

Annualised actual in-place rent

parking/other
1.6%

commercial
3.7%

residential
94.7%

Note: Figures as of 31-Dec-2011

‘GSW

In-place rent (O 5.08 €/sgm/month)(@)

26.5%

19.4%

15.1%
12.2%
9.1%
5.4% 6.0%
° 3.3% 3.0%

o
o
™
\%

> 7.00

3.51 -4.00
4.01 - 4.50
4.51 - 5.00
5.01 - 5.50
5.51 - 6.00
6.01 - 6.50
6.51 - 7.00

Note: Excluding vacant apartments, which account for 3.4%

Comments

= Average lease duration of 12 years in residential units

= Affordable rent levels

(a) Based on residential properties
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Portfolio structure —

isti i ‘GSW
characteristics meeting strong demand
Apartment size Year of construction
< 40 sqm 36.5%
= 75 i 10.4%
22.5%
' 40 to < 55
sgm 10.4%
30.2%
65to <75 .
sqm . 0.3%
17.00/0 1 1 1 1
55 to < 65 0 o foN o oy b=
19.9% U I
Condition of properties Rental restrictions
Not .
modernised Restricted
7.6% €5.23/sqm
’ Modernised
28.5%
71%
Part- Unrestricted
S modernised €5.01/sgm
63.9%

Note: Figures as of 31-Dec-2011 31




GSW Management

Responsibilities

Years in Real
Estate Industry

Professional
Experience

Thomas Zinnocker
CEO

Jorg Schwagenscheidt
Ccoo

‘GSW

Andreas Segal
CFO

Management Office
Corporate Development and Comm.
Human Resources, Auditing

IT Systemhaus GSW

16 years

CEO of Krantz TKT GmbH

Member of the board of management of
Deutsche Telekom Immobilien und Service
GmbH

Asset and Transaction Management

Property Management
Privatisation/Sales

Purchase and Capex Management
20 years

Member of the board of management of
DB Immobilien GmbH

Member of the board of management of
BBT Bau-Boden Treuhand GmbH & Co. KG

Regional Head at Viterra AG and Deutsche
Annington GmbH

Finance, Controlling
Accounting, Taxes
Legal Services, Compliance

Investor Relations
9 years

Corporate Finance at Commerzbank

Member of the board of management of
ProMarkt Handels GmbH

CFO of Wegert Holding GmbH (Private
Real Estate and Investment Holding)
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