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DA portfolio - buildings (residential) - 30 June 2014
= Top 5 European real estate company! and the
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1By market cap; 2 In listed German residential sector
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Our strategy: The engine and the turbo
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) Property
management

strategy

Traditional:l

Optimise EBITDA by
increasing rent, reducing
vacancy, reducing operating
cost, adequate maintenance

[/
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Financing
strategy

Maintain adequate liquidity at
all time while optimising
financing costs based on
target maturity profile and
rating

Extension
strategy

Optimise portfolio by
investment program, sales
and tactical acquisitions

Reputation & customer satisfaction

Acquisition
strategy

= Increase
FFO/share without
dilution of
NAV/share

= Increase critical
mass to further
support operational
strategies

AUAN

Increase customer
satisfaction/value by offering
value-add services

m

Engineering next generation

German residential real estate

 Elements 1 & 2 ensure a
decreasing cost basis and
keep the organisation lean.

* Elements 3 & 4 create
sustainable growth and power
portfolio value generation. We
are changing the product.

» Acquisitions do feed all elements,
but are not necessary for growth
generation.

= We have a strategy that works without acquisitions, but acquisitions can be a turbo
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