











Fund Holland 58 (Fifty-eighth IFH Closed-End Real Estate Fund for Holland GmbH &
Co. KG, Hamburg)

Year of issue 2005
Year of closure 2005
Term stated in prospectus 11 years
Number of shareholders 993
General partner Management of Fifty-eighth IFH Closed-End Real Estate Fund for Holland
GmbH, Hamburg
Management board Management of Fifty-eighth IFH Closed-End Real Estate Fund for Holland
GmbH, Hamburg
Trustees Hansische Treuhand AG, Hamburg
Income type for tax purposes Business income
Legal form GmbH & Co. KG
................................................................................................................. c
i)
THE PROPERTY Nature of property 1 office property §
Location Zwolle
Address Koggelaan 3a-h und 3;j-3(; 8017 JH Zwolle
Hanzelaan 150-178; 8017 JG Zwolle G
c
Actual Difference Difference * THE TENANT Tenant Areainsqm %‘;‘:
a0z KPN Telecom B. V. 10.212 %
€959,000 0.00% €-13,000 : (telecommunications) =
€1,666,000 0.00% €0 : Gemeinde Zwolle 5.462 =
€1,666,000 0.00% €0 : (public body) =
€4,291,000 0.00% €-13,000 Rent guarantee by seller 238
€1,666,000 0.00% €0 Total area 15.912
. Letting levels, June 2008 100% §
Annual rent, total Budget Actual Difference £
(as of June 2008) 5]
€3,106,000 €3,031,000 €-75,000 @
Actual Difference Difference
€1,666,000 0.00% €0 x
€46,000 0.33% €77,000 2
€158,000 0.14% €33,000
€7,000 0.01% €2,000
€210,000 0.11% €27,000 g
€977,000 -0.01% €-2,000 ©
€42,000 0.01% €1,000 -
€106,000 -0.03% €-7,000
.o
—
@
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Actual Difference Difference
€4,291,000 0.00% €-13,000 i
€249,000 0.02% €4,000 °©
€10,000 0.00% € c
€472,000 0.05% €12,000
€2,533,000 -0.02% €-4,000
€107,000 0.00% €1,000 <
€292,000 -0.03% €-7,000 4
Actual as of 31.12.06 Target as at 31.12.07 Actual as of 31.12.06
98.96% €23,755,000 €23,751,000 -
98.96% €990,000 €990,000 o
81.31% €2,066,000 €2,054,000 g_
o
Actual Difference Difference o
€217,000 0.14% €34,000 3
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The fund's financial performance during the year under review surpassed prospectus °
expectations. The payout for 2007 was in line with the prospectus forecast. ©
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Differences in rounding may occur due to computerisation of results. Holland 58 155 wu




Holland

ZWOLLE

THE INVESTMENT PHASE Target-performance comparison Budg Actual Difference
Investment €41,000,000 €40,970,000 €-30,000°
Financing with equity capital €20,000,000 €19,970,000 €-30,0001
Financing with loan capital €21,000,000 €21,000,000 €0
Share premium €1,000,000 €999,000 €-1,0001
T The difference is due to a decrease in the equity capital after two investors withdrew their subscriptions

THE PAYMENT HISTORY Budg Budg Actual
Average yield 5.50% 5.50%
Payout 2005/2006; pro rata? 3.00% N/A, no info. 3.00%
Payout 2006; pro rata 6.75% €675,000 6.75%
Payout 2007 6.75% €1,350,000 6.75%
Payout; c lative 16.50% €2,025,000 16.50%
Planned payout 2008 6.75% €1,350,000 6.75%
2 Guaranteed payout of 8% of the subscription amount for company members joining by 31.12.93

2007 OVERVIEW Liquidity Budg Actual Difference
Revenue €2,540,000 €2,582,000 €42,000
Expenses €-1,086,000 €-1,122,000 €-36,000
Revenue surplus €1,454,000 €1,460,000 €6,000
Appropriation of funds Budg Budg Actual
Payout 6.75% €1,350,000 6.75%
Withdrawal from (-) / allocation to (+) the cash reserve 0.52% €104,000 0.56%
Amortisation of loan 0.00% €0 0.26%
Interest on loan 4.20% €840,000 4.21%

CUMULATIVE RESULTS INCLUDING YEAR Liquidity Budg Actual Difference

UNDER REVIEW Revenue €3,797,000 €3,952,000 €155,000
Expenses €-1,631,000 €-1,715,000 €-84,000
Revenue surplus €2,166,000 €2,237,000 €71,000
Appropriation of funds Budg Budg Actual
Payout 16.50% €2,025,000 16.50%
Amortisation of loan 0.00% €0 0.26%
Interest on loan 6.30% €1,260,000 6.32%

CHANGES IN LOAN FINANCE Loan t, nominal Purpose Target as at 31.12.07
Loan €21,000,000 Purchase 100.00%

CHANGES IN COMPUTED CASH RESERVE Budg Budg Actual
As at 31.12.07 2.36% €473,000 1.43%
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Fund Holland 59 (Fifty-ninth IFH Closed-End Real Estate Fund for Holland GmbH &
Co. KG, Hamburg)

Year of issue 2005
Year of closure 2005
Term stated in prospectus 11 years
Number of shareholders 791
General partner Management of Fifty-ninth IFH Closed-End Real Estate Fund for Holland
GmbH, Hamburg
Management board Management of Fifty-ninth IFH Closed-End Real Estate Fund for Holland
GmbH, Hamburg
Trustees Hansische Treuhand AG, Hamburg
Income type for tax purposes Business income
Legal form GmbH & Co. KG
................................................................................................................. c
.2
THE PROPERTY Nature of property 1 office property ;—"
Location Zwolle
Address Koggelaan 5-5h und 5j-5L; 8017 JH Zwolle;
Hanzelaan 212-238, 8017 JG Zwolle "
2
. THE TENANT Tenant Areainsqm Lf
Actual Difference Difference uwv 12.335 2
0.00% . (social insurance) g
€154,000 0.00% - . Gemeinde Zwolle 0 ©
€674,000 0.00% €100 (public body) ¢ =
€1,348,000 0.00% €2000 Findesk B.V. 488
: (financial analyst)
€2,176,000 0.00% €151,000 : Rent .y 0
€1,348,000 0.00% €2,000 ent guarantee >
Total area 12.823 ©
% The tenant pays rent for parking spaces g
Letting levels, June 2008 100% &
Annual rent, total Budget Actual Difference
(as of June 2008)
€2,508,000 €2,483,000 €-25,000 ~
Actual Difference D ENCe o el =
€1,348,000 0.00% €-2,000
€112,000 0.04% €8,000
€53,000 0.26% €53,000 g
€840,000 0.01% €0 &
i
.o
=
Actual Difference Difference <‘(£
€2,176,000 0.00% €151,000
€53,000 0.26% €53,000
€1,262,000 0.02% €2,000 -
c
Actual as of 31.12.06 Target as at 31.12.07 Actual as of 31.12.06 LOU
99.75% €21,000,000 €20,948,000 o
Actual Difference Difference
€285,0003 -0.94% €-188,000 <
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NOTES The investment company's financial performance during the 2007 financial year fell -§
slightly short of prospectus expectations. The payout for 2007 was in line with the 3
prospectus forecast.
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Holland

ARNHEIM, UTRECHT

THE INVESTMENT PHASE Target-performance comparison Budg Actual Difference
Investment €56,900,000 €57,380,000 €480,000
Financing with equity capital €28,200,000 €28,200,000 €0
Financing with loan capital €28,700,000 €29,180,000" €480,000
Share premium €1,410,000 €1,410,000 €0
An additional loan of €480,000 was taken out to finance the increased purchase price.
THE PAYMENT HISTORY Budg Budg Actual
Average yield 7.00% 7.00%
Payout 2006; pro rata 7.00% €1,152,000 7.00%
Payout 2007 7.00% €1,974,000 7.00%
Payout; c lative 14.00% €3,126,000 14.00%
Planned payout 2008 7.00% €1,974,000 7.00%
2007 OVERVIEW Liquidity Budg Actual Difference
Revenue €3,522,000 €3,605,000 €83,000
Expenses €-1,616,000 €-1,600,000 €16,000
Revenue surplus €1,906,000 €2,004,000 €98,000
Appropriation of funds Budg Budg Actual
Payout 7.00% €1,974,000 7.00%
Withdrawal from (-) / allocation to (+) the cash reserve -0.24% €-68,000 0.11%
Amortisation of 1st loan 0.76% €215,000 0.77%
Amortisation of 2nd loan 0.00% €0 0.01%
Interest on 1st loan 3.66% €1,033,000 3.65%
Interest on 2nd loan 0.00% €0 0.06%
CUMULATIVE RESULTS INCLUDING YEAR Liquidity Budg Actual Difference
UNDER REVIEW Revenue €5,542,000 €5,534,000 €-8,000
Expenses €-2,474,000 €-2,419,000 €55,000
Revenue surplus €3,068,000 €3,115,000 €47,000
Appropriation of funds Budget Budget Actual
Payout 14.00% €3,126,000 14.00%
Amortisation of 1st loan 0.76% €215,000 0.77%
Amortisation of 2nd loan 0.00% €0 0.01%
Interest on 1st loan 5.80% €1,636,000 5.67%
Interest on 2nd loan 0.00% €0 0.09%
CHANGES IN LOAN FINANCE Loan , hominal Purpose Target as at 31.12.07
1st loan €28,700,000 Purchase 99.25%
2nd loan €480,000 Supplementary 0.00%
financing
CHANGES IN COMPUTED CASH RESERVE Budg Budg Actual
As at 31.12.07 1.44% €406,000 2.08%
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Fund Holland 61 (Sixty-first IFH Closed-End Real Estate Fund for Holland GmbH &

Co. KG, Hamburg])

Year of issue 2006
Year of closure 2006
Term stated in prospectus 11 years
Number of shareholders 806
General partner Management of Sixty-first IFH Closed-End Real Estate Fund for Holland
GmbH, Hamburg
Management board Geschaftsfiihrung fir Holland GmbH, Hamburg
Trustees Hansische Treuhand AG, Hamburg
Income type for tax purposes Income from rent and leases.
Legal form GmbH & Co. KG
................................................................................................................. c
i)
THE PROPERTIES Nature of properties 2 office properties §
Location Arnhem; Utrecht
Addresses lisseloord 2; 6825 MJ Arnhem
Uniceflaan 1; 3527 WX Utrecht 4
3
THE TENANT Tenant Areainsqm 5
Actual Difference Difference <
0/ [
0002 : ARNHEM Vitens N.V. 7.0572 z
€985,000 0.00% €-167,000 : (waterworks) E
€1,974,000 0.00% €0 Subtotal 7.057 =
€2,959,000 0.00% €-167,000 :
€1,974,000 0.00% €0 1 UTRECHT Rijksgebouwendienst 12.0792
: (public body) >
Subtotal 12.079 g
Total area 19.136 53
2 This represents the actual area according to a repeat survey and is the ©
. reason for the higher purchase price
Actual Difference Difference Letting levels, June 2008 100%
€1,974,000 0.00% €0 : Annual rent, total Budget Actual Difference x
€30,000 0.35% €98,000 (as of June 2008) =
€218,000 0.01% €3,000 €3,500,000 €3,474,000 €-26,000
€1,030,000 -0.01% €-3,000 g
€17,000 0.06% €17,000 @
[
.o
—
@
Actual Difference Difference g
€2,959,000 0.00% €-167,000
€218,000 0.01% €3,000
€4,000 0.01% €4,000 ©
€1,600,000 -0.13% €-36,000 fu
€26,000 0.09% €26,000 £
Actual as of 31.12.06 Target as at 31.12.07 Actual as of 31.12.06
99.24% €28,485,000 €28,482,000
99.24% €@ €476,000 &
=]
Actual Difference Difference
€587,000 0.64% €181,000 »
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NOTES The investment company's financial performance during the 2007 financial year surpassed S
prospectus expectations. The payout for 2007 was in line with the prospectus forecast. ©
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Holland

GOUDA

THE INVESTMENT PHASE Target-performance comparison Budg Actual
Investment €49,000,000 €49,000,000
Financing with equity capital €23,000,000 €23,000,000
Financing with loan capital €26,000,000 €26,000,000
Share premium €1,150,000 €1,150,000

THE PAYMENT HISTORY Budg Budg Actual
Average yield 4.00% 4.00%
Payout 2007; pro rata 4.00% €690,0007 4.00%
Payout; lative 4.00% €690,000 4.00%
Planned payout 2008 4.00/6;25%1 €1,179,000" 4.00/6;25%"

Guaranteed pro rata payout

2007 OVERVIEW Liquidity Budg Actual Difference
Revenue €690,000 €544,000 €-146,000
Expenses €-18,000 €-12,000 €6,000
Revenue surplus €672,000 €532,000 €-140,000
Appropriation of funds Budg Budg Actual
Payout 4.00% €690,000 4.00%
Withdrawal from (-) / allocation to (+) the cash reserve -0.08% €-18,000 N/A2
Amortisation of 1st loan 0.00% €0 0.00%
Interest on 1st loan 0.00% €0 0.00%
4 Calculation of the liquidity reserve is not possible until the end of the investment phase.

CHANGES IN LOAN FINANCE Loan t, inal Purpose Target as at 31.12.07
1st loan €26,000,000 Purchase 0.00%

CHANGES IN COMPUTED CASH RESERVE Budg Budg Actual
As at 31.12.07 2.43% €559,000 N/A3

3 Calculation of the liquidity reserve is not possible until the end of the investment phase.
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Fund Holland 62 (Sixty-second IFH Closed-End Real Estate Fund for Holland GmbH
& Co. KG, Hamburg)

Year of issue 2007
Year of closure 2007
Term stated in prospectus 12 years
Number of shareholders 910
General partner Management of Sixty-second IFH Closed-End Real Estate Fund for Holland
GmbH, Hamburg
Management board Geschaftsfiihrung fir Holland GmbH, Hamburg
Trustees Wélbern Treuhand AG; Hamburg
Income type for tax purposes Income from rent and leases.
Legal form GmbH & Co. KG
................................................................................................................. c
2
THE PROPERTY Nature of property 1 office property §
Location Gouda
Address Antwerpse Weg 8-10; 2803 PB Gouda
Others On 31.12.07 the fund was still in the investment phase. 9
c
Actual Difference Difference * THE TENANT Tenant Areainsqm g
2007 : Centric IT Solutions B.V. 155161 £
€509,000" 0.00% €-181,000 : (IT service provider) 2
€509,000 0.00% €-181,000 Total area 15.516 @
€1,179,000! 0.00% €0 1 The property was completed in June 2008 and handed over on 1.7.08. =
Letting levels, June 2008 100%
Annual rent, total Budget Actual Difference
(as of June 2008) z
€1,396,000 €1,406,000 €10,000 E
................................................................................................................. 5
G}
Actual Difference Difference
€509,000 0.00% €-181,000
N/A? N/A?2 N/A2 X
€ 0.00% € =
€0 0.00% €0
[
Actual as of 31.12.06 Target as at 31.12.07 Actual as of 31.12.06 e
0.00% €@ € g2
Actual Difference Difference
N/A3 N/A3 N/A3
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Holland

EINDHOVEN

THE INVESTMENT PHASE Target-performance comparison Budg Actual Difference
Investment €13,300,000 €13,300,000 €0
Financing with equity capital €6,000,000 €6,000,000 €0
Financing with loan capital €7,000,000 €7,000,000 €0
Share premium €300,000 €300,000 €0
THE PAYMENT HISTORY Budg Budg Actual
Average yield 0.00% 0.00%
Payout 2007 0.00% €0 0.00%
Payout; lative 0.00% €0 0.00%
Planned payout 2008 7.00% €420,000 7.00%
2007 OVERVIEW Liquidity Budg Actual Difference
Revenue €483,000 €519,000 €36,000
Expenses €-267,000 €-279,000 €-12,000
Revenue surplus €217,000 €240,000 €23,000
Appropriation of funds Budg Budg Actual
Payout 0.00% €0 0.00%
Withdrawal from (-) / allocation to (+) the cash reserve 3.61% €217,000 4.01%
Amortisation of loan 1 0.19% €11,000 0.19%
Amortisation of loan 2 0.10% €6,000 0.10%
Interest on loan 1 1.53% €92,000 1.53%
Interest on loan 2 0.85% €51,000 0.85%
CUMULATIVE RESULTS INCLUDING YEAR Liquidity Budg Actual Difference
UNDER REVIEW Revenue €483,000 €519,000 €36,000
Expenses €-267,000 €-279,000 €-12,000
Revenue surplus €217,000 €240,000 €23,000
Appropriation of funds Budg Budg Actual
Payout 0.00% €0 0.00%
Amortisation of loan 1 0.19% €11,000 0.19%
Amortisation of loan 2 0.10% €6,000 0.10%
Interest on loan 1 1.53% €92,000 1.53%
Interest on loan 2 0.85% €51,000 0.85%
CHANGES IN LOAN FINANCE Loan t, nominal Purpose Target as at 31.12.07
Loan 1 €4,500,000 Purchase 99.75%
Loan 2 €2,500,000 Purchase 99.75%
CHANGES IN COMPUTED CASH RESERVE Budg Budg Actual
As at 31.12.07 4.82% €289,000 8.24%
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Fund Holland 63 (Sixty-third IFH Closed-End Real Estate Fund for Holland GmbH &
Co. KG, Hamburg])

Year of issue 2007
Year of closure 2007
Term stated in prospectus 11 years
Number of shareholders 138
General partner Management of Sixty-third IFH Closed-End Real Estate Fund for Holland
GmbH, Hamburg
Managing limited partner Geschaftsfiihrung fir Holland GmbH, Hamburg
Trustees Wélbern Treuhand AG; Hamburg
Income type for tax purposes Income from rent and leases.
Legal form GmbH & Co. KG
................................................................................................................. c
.2
THE PROPERTIES Nature of properties 2 office properties ;—"
Locations Eindhoven
Addresses Science Park 5602; 5692 BR Son en Breugel
Science Park 6040; 6042 und 6044; 5692 GA Son en Breugel 9
c
Actual Difference Difference * THE TENANT Tenant Areainsqm =
0.00% : £
. 7]
€0 0.00% €0 ! SCIENCE PARK 5602 State of the Netherlands 2.875 z
€0 0.00% €0 : (Rijksgebouwendienst) o
€420,000 0.00% @ [public body] =
SCIENCE PARK Catena Radio Design B.V. 1.739
6040;6042;6044 (electrical engineering) -
Total area 4.614 &
. Letting levels, June 2008 100% g
Actual Difference Difference Annual rent, total Budget Actual Difference o
€0 0.00% €0 : (as of June 2008)
€240,000 0.40% €23,000 €722,000 €714,000 €-8,000
€6,000 0.00% € >
€92,000 0.00% €0
€51,000 0.00% €0
]
c
@
i
Actual Difference Difference ®©
€ 0.00% € &
€11,000 0.00% €0 2
€6,000 0.00% €0
€92,000 0.00% €0
€51,000 0.00% €0 °
©
Actual as of 31.12.06 Target as at 31.12.07 Actual as of 31.12.06 E
99.75% €4,489,000 €4,489,000
99.75% €2,494,000 €2,494,000
Actual Difference Difference U<(7
€495,000 3.42% €206,000 >
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The investment company's financial performance during the 2007 financial year surpassed -§
prospectus expectations. The payout for the 2008 financial year is expected to be in line 3
with the prospectus forecast.
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Holland

THE INVESTMENT PHASE Target-performance comparison Budg Actual
Investment €58,700,000 Investment phase
Financing with equity capital €30,700,000 is not complete
Financing with loan capital €28,000,000 completed.
Share premium €1,535,000
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Fund Holland 64 (Sixty-fourth IFH Closed-End Real Estate Fund for Holland GmbH &
Co. KG, Hamburg])

81  Year of issue 2008
Year of closure 2008
Term stated in prospectus 11 years
Number of shareholders The total number of company members cannot yet be established.
General partner Management of Sixty-fourth IFH Closed-End Real Estate Fund for Holland
GmbH, Hamburg
Managing limited partner Geschaftsfiihrung fir Holland GmbH, Hamburg
Trustees Wélbern Treuhand AG; Hamburg
Income type for tax purposes Income from rent and leases.
Legal form GmbH & Co. KG
................................................................................................................. c
2
THE PROPERTIES Nature of properties 2 office properties §
Locations Arnhem; Haarlem
Addresses Meander 651; 6825 ME Arnhem
Toekanweg 7; 2035 LC Haarlem i
Others The fund is in the investment phase; a payout is planned for g
2008. =
Q
=
THE TENANT Tenant Areainsqm g
2
ARNHEM Cumae B. V. 3.323 =
Subtotal 3.323
HAARLEM State of the Netherlands 15.604 z
(Rijksgebouwendienst) g
Subtotal 15.604 g
Total area 18.927
Letting levels, June 2008 100%
Annual rent, total Budget Actual Difference «
(as of June 2008) =)
€3,246,000 €3,293,000 €47,000
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HAMBURG

Deutschland

THE INVESTMENT PHASE Target-performance comparison Budg Actual Difference
Investment €77,000,000 €77,000,000 €0
Financing with equity capital €37,000,000 €37,000,000 €0
Financing with loan capital €40,000,000 €40,000,000 €0
Share premium €1,850,000 €1,849,750 €-250
THE PAYMENT HISTORY Budget Budget Actual
Payout 2004; pro rata 7.00% €2,158,000 7.00%
Payout 2005 7.00% €2,590,000 7.00%
Payout 2006 7.25% €2,683,000 7.25%
Payout 2007 7.25% €2,683,000 7.25%
Planned payout 2008 7.50% €2,775,000 7.50%
2007 OVERVIEW Liquidity Budg: Actual Difference
Revenue €4,965,000 €5,014,000 €49,000
Expenses €-2,183,000 €-2,227,000 €-44,000
Revenue surplus €2,782,000 €2,788,000 €6,000
Appropriation of funds Budget Budget Actual
Payout 7.25% €2,683,000 7.25%
Withdrawal from (-) / allocation to (+) the cash reserve 0.27% €99,000 0.28%
Amortisation of 1st loan; Tranche | 1.25% €463,000 1.27%
Amortisation of 1st loan; Tranche Il 0.25% €94,000 0.26%
Interest on 1st loan; Tranche | 3.19% €1,182,000 3.18%
Interest on 1st loan; Tranche Il 0.65% €240,000 0.65%
CUMULATIVE RESULTS INCLUDING YEAR Liquidity Budget Actual Difference
UNDER REVIEW Revenue €19,311,000 €20,066,000 €755,000
Expenses €-9,112,000 €-9,672,000 €-560,000
Revenue surplus €10,198,000 €10,394,000 €196,000
Appropriation of funds Budg Budg Actual
Payout 28.50% €10,113,000 28.50%
Amortisation of 1st loan; Tranche | 4.75% €1,757,000 4.60%
Amortisation of 1st loan; Tranche Il 0.97% €357,000 0.94%
Interest on 1st loan; Tranche | 13.95% €5,161,000 12.50%
Interest on 1st loan; Tranche Il 2.84% €1,050,000 2.54%
CHANGES IN LOAN FINANCE Loan t, inal Purpose Target as at 31.12.07
1st loan; Tranche | €33,240,000 Purchase 94.72%
1st loan; Tranche Il €6,760,000 Purchase 94.72%
CHANGES IN COMPUTED CASH RESERVE Budg Budg Actual
As at 31.12.07 2.09% €775,000 1.49%
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Fund Germany 01 (First IFD Closed-End Real Estate Fund for Germany GmbH & Co.

KG, Hamburg)
Year of issue 2004
Year of closure 2004
Term stated in prospectus 10 years
Number of shareholders 944
General partner Management of First IFD Closed-End Real Estate Fund for Germany GmbH,
Hamburg
Management board IFD Management for Germany GmbH, Hamburg
Trustees Hansische Treuhand AG, Hamburg
Income type for tax purposes Income from rent and management
Legal form GmbH & Co. KG
................................................................................................................. c
.2
THE PROPERTY Nature of property 1 office property ‘>£
Location Hamburg
Address BinderstraBe 26;30; 32/SchliiterstraBe 51-59; 20146
Hamburg "
Actual Difference Difference : THETENANT Tenant Areainsqm <
0.00% : GMG . 38.222 <
€1,941,000 0.00% €217,000 Generalmietgesellschaft 2
€2,590,000 0.00% €@ (telecommunications) 2
€2,683,000 0.00% €0 Total area 38.222 =
€2,683,000 0.00% €0 Letting levels, June 2008 100%
iS%8351000) D00/ S2(17000 . Annual rent, total Budget Actual Difference -
€2,775,000 0.00% €0 (as of June 2008) =
: €5,002,000 €5,040,000 €38,000 g
................................................................................................................. 8
Actual Difference Difference X
€2,683,000 0.00% €0 >
€105,000 0.02% €6,000
€469,000 0.02% €6,000
€95,000 0.00% €1,000 §
€1,176,000 -0.02% €-6,000 E
€239,000 0.00% €-1,000
@
c
@
=
Actual Difference Difference
€9,896,000 0.00% €-217,000
€1,703,000 -0.14% €-54,000 =
€346,000 -0.03% €-11,000 ©
€4,623,000 -1.45% €-538,000 &
€940,000 -0.30% €-110,000
Actual as of 31.12.06 Target as at 31.12.07 Actual as of 31.12.06 <
94.88% €31,483,000 €31,537,000 a
94.88% €6,403,000 €6,414,000
Actual Difference Difference
€551,000 -0.60% €-224,000 =
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The investment company’s financial performance during the 2007 financial year fell short 3
of the expectations expressed in the prospectus. The payout for 2007 was made as g
scheduled.
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Deutschland

HAMBURG

THE INVESTMENT PHASE
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Target-performance comparison Budg Actual
Investment ! €32,925,500 Investment phase
Investment company's investment volume €16,757,500 is not complete
Total property company investment volume (94%) €20,257,000 completed.
Share premium €837,750

1 This concerns the cumulative investments of the investment company and property management company assignable to the investment company.




Fund Germany 03 Third IFD Closed-End Real Estate Fund for Germany GmbH & Co.

KG, Hamburg)
Year of issue 2008
Term stated in prospectus 12 years
Number of shareholders The total number of company members cannot yet be established.
General partner Management of Third IFD Closed-End Real Estate Fund for Germany GmbH,
Hamburg
Management board IFD Management for Germany GmbH, Hamburg
Trustees Wélbern Treuhand AG; Hamburg
Income type for tax purposes Income from rent and leases.
Legal form GmbH & Co. KG
................................................................................................................. S
THE PROPERTY Nature of property 1 office/commercial property ‘>£
Location Hamburg
Address Garstedter Weg 14; 22453 Hamburg-Niendorf
Others The fund is in the investment phase; a payout is planned for (0]
2009. 2
The investment company invests indirectly (94%) in the LLU
property via the property management company. ;‘é
CU
THE TENANT Tenant Areainsqm %
<
HAMBURG Tom Tailor GmbH 17.601

(leisurewear and
accessories)

Total area 17.601
Letting levels, June 2008 100%

Annual rent, total Budget Actual Difference
(as of June 2008)

Germany

€1,725,000 €1,725,000 €0

Austria France UK

Poland

Europe Development USA

Global Transport Private Equity

Shipbuilding

Differences in rounding may occur due to computerisation of results. Deutschland 03 169




LONDON

—ngland

THE INVESTMENT PHASE

Target-performance comparison Bud Actual Difference

Investment £114,000,000 £114,000,000 £0
Financing with equity capital £54,000,000 £54,000,000 £0
Financing with loan capital £60,000,000 £60,000,000 £0
Share premium £2,700,000 £2,700,000 £0
THE PAYMENT HISTORY Budg Budg Actual
Average yield 6.75% 6.75%
Payout 2005/2006; pro rata' 13.50% £4,354,000 13.50%
Payout 2007 6.75% £3,645,000 6.75%
Payout; lative 20.25% £7,999,000 20.25%
Planned payout 2008 6.75% £3,645,000 6.75%

1 Due to this investment company's different financial year the figures for the 2005 and 2006 financial years have been added together so that in future the prospectus
figures will be comparable with the actual figures.

2007 OVERVIEW Liquidity Target in GBP Actual Difference
Revenue £6,741,000 £6,869,000 £128,000
Expenses £-3,070,000 £-3,079,000 £-9,000
Revenue surplus £3,671,000 £3,790,000 £119,000
Appropriation of funds Budget Budg Actual
Payout 6.75% £3,645,000 6.75%
Withdrawal from (-] / allocation to (+) the cash reserve 0.05% £26,000 0.27%
Amortisation of loan 0.56% £300,000 0.56%
Interest on loan 4. 74% £2,559,000 4.75%
CUMULATIVE RESULTS INCLUDING YEAR Liquidity Budg Actual Difference
UNDER REVIEW Revenue £19,660,000 £19,966,000 £306,000
Expenses £-11,626,000 £-12,858,000 £-1,232,000
Revenue surplus £8,035,000 £7,108,000 £-927,000
Appropriation of funds Budget Budg Actual
Payout 20.25% £7,999,000 20.25%
Amortisation of loan 1.62% £875,000 1.53%
Interest on loan 13.87% £7,490,000 13.80%
CHANGES IN LOAN FINANCE Loan t, inal Purpose Target as at 5.4.08
Loan £60,000,000 Purchase 98.54%
CHANGES IN COMPUTED CASH RESERVE Budg Budg Actual
As at 5.4.08 1.18% £637,000 2.49%
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Fund England 01 (First IFE Closed-End Real Estate Fund for the UK GmbH & Co. KG,

Hamburg)
Year of issue 2005
Year of closure 2006
Term stated in prospectus 11 years
Number of shareholders 2.335

General partner Management of First IFE Closed-End Real Estate Fund for England GmbH,

Hamburg

Management board IFE Management for England GmbH, Hamburg

Trustees Hansische Treuhand AG, Hamburg
Income type for tax purposes Income from rent and leases.
Legal form GmbH & Co. KG

................................................................................................................. c
o
THE PROPERTY Nature of property 1 office property §
Location London
Address 3 Minster Court; Mincing Lane; EC3R 7DD London
Others The fund’s financial year is different to the calendar year, ()
running from 6.4 in one calendar year to 5.4 the following 2
. : calendar year. For this reason the figures for 2007 also L
Actual Difference Difference include the first three months of 2008, and the prospectus o
0.00% figures have been adjusted accordingly. £
£2,931,000 0.00% £-1,423,000 2
£3,645,000 0.00% £0 THE TENANT Tenant Areainsqm 2
£6,576,000 0.00% £-1,423,000 Market Building Ltd. 26.059 =
£3,645,000 0.00% €0 (insurance company)
Total area 26.059
Letting levels, June 2008 100% E
Annual rent, total Budget Actual Difference £
(as of June 2008) 53
£6,650,000 £6,650,000 £0 @
Actual Difference Difference T
£3,645,000 0.00% £0
£145,000 0.22% £119,000
£300,000 0.00% £0
£2,563,000 0.01% £4,000 ©
2
e
[
Actual Difference Difference ‘g
£6,576,000 0.00% £-1,423,000 g
£825,000 -0.09% £-50,000 <
£7,451,000 -0.07% £-39,000
Actual as of 5.4.07  Target as at 5.4.08 Actual as of 5.4.07 T
98.63% £59,125,000 £59,175,000 ©
o
Actual Difference Difference &
£1,346,000 1.31% £709,000
<
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Q
NOTES The fund's financial performance in 2007 surpassed prospectus expectations due to higher g
interest income. The payout for 2007 was in line with the prospectus forecast.
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Frankreich

PARIS

THE INVESTMENT PHASE Target-performance comparison Budg Actual Difference
Investment €50,000,000 €50,000,000 €0
Financing with equity capital €29,000,000 €29,000,000 €0
Financing with loan capital €21,000,000 €21,000,000 €0
Share premium €1,450,000 €1,450,000 €0
THE PAYMENT HISTORY Budg Budg Actual
Average yield 6.90% 7.30%
Payout 2003; pro rata 6.75% €1,468,000 7.75%
Payout 2004 6.75% €1,958,000 7.75%
Payout 2005 7.00% €2,030,000 7.00%
Payout 2006 7.00% €2,030,000 7.00%
Payout 2007 7.00% €2,030,000 7.00%
Payout; lative 34.50% €9,516,000 36.50%
Planned payout 2008 7.25% €2,103,000 6.00%
Pro rata payout.
2007 OVERVIEW Liquidity Budg Actual Difference
Revenue €3,276,000 €3,680,000 €404,000
Expenses €-1,144,000 €-1,152,000 €-8,000
Revenue surplus €2,133,000 €2,528,000 €395,000
Appropriation of funds Budg Budg Actual
Payout 7.00% €2,030,000 7.00%
Withdrawal from (-) / allocation to (+) the cash reserve 0.35% €103,000 1.72%
Amortisation of loan 0.00% €0 0.00%
Interest on loan 3.26% €945,000 3.26%
CUMULATIVE RESULTS INCLUDING YEAR Liquidity Budg Actual Difference
UNDER REVIEW Revenue €15,044,000 €15,735,000 €691,000
Expenses €-5,275,000 €-5,161,000 €114,000
Revenue surplus €9,770,000 €10,574,000 €804,000
Appropriation of funds Budg Budg Actual
Payout 34.50% €9,516,000 36.50%
Amortisation of loan 0.00% €0 0.00%
Interest on loan 15.48% €4,489,000 15.48%
CHANGES IN LOAN FINANCE Loan t, nominal Purpose Target as at 31.12.07
Loan €21,000,000 Purchase 100.00%
CHANGES IN COMPUTED CASH RESERVE Budg Budg Actual
As at 31.12.07 2.36% €685,000 7.62%

172 Walbern Invest AG




Fund France 01 (S.C.I. First IFF Closed-End Real Estate Fund for France, Paris)

Year of issue 2003
Year of closure 2004
Term stated in prospectus 11 years
Number of shareholders 803
Management board IFF Management for France GmbH, Hamburg
Trustees Hansische Treuhand AG, Hamburg
Income type for tax purposes Income from rent and leases.
Legal form Société civile immobiliere
................................................................................................................. c
p=l
THE PROPERTY Nature of property 1 office property E
Location Paris
Address 1, Cours Valmy; 92923 Paris/La Défense
<
THE TENANT Tenant Areainsqgm S
Actual Difference Difference KPMG S.A. 5.787 E
0.40% : (accountants and <
€598,000 1.00% €-870,000 auditors) 2
€1,743,000" 1.00% €215000 Total area 5.787 E
€2,030,000 0.00% €0 Letting levels, June 2008 100% =
€2,030,000 0.00% €0 . Annual rent, total Budget Actual Difference
€2,030,000 0.00% @ las of June 2008)
€8,432,000 2.00% €-1,084,000 €3,280,000 €2,998,000 €-282,000 =
€1,740,000 -1.25% €-363,000 g
5
]
x
=
Actual Difference Difference
€2,030,000 0.00% €0
€498,000 1.36% €395,000
€0 0.00% €0
€945,000 0.00% €0
@
“
@
3
<
Actual Difference Difference
€8,432,000 2.00% €-1,084,000
€0 0.00% €0 -
€4,489,000 0.00% €0 §
o
Actual as of 31.12.06 Target as at 31.12.07 Actual as of 31.12.06 o
100.00% €21,000,000 €21,000,000
Actual Difference Difference <
€2,209,000 5.25% €1,524,000 %
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NOTES The investment company's financial performance during the 2007 financial year surpassed S
prospectus expectations, chiefly due to maintenance costs not being incurred. ©
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Frankreich

PARIS

THE INVESTMENT PHASE Target-performance comparison Budg Actual Difference
Investment €72,500,000 €72,500,000 €0
Financing with equity capital €36,500,000 €36,500,000 €0
Financing with loan capital €36,000,000 €36,000,000 €0
Share premium €1,825,000 €1,825,000 €0

THE PAYMENT HISTORY Budg Budg Actual
Average yield 7.50% 7.75%
Payout 2004; pro rata 7.50% €1,369,000 8.50%
Payout 2005 7.50% €2,738,000 7.50%
Payout 2006 7.50% €2,738,000 7.50%
Payout 20072 7.50% €2,167,000 7.50%
Payout; cumulative 30.00% €9,011,000 31.00%
1st payment on account in connection with sale 90.00% €32,850,000 104.00%
Payout; cumulative, including 1st payment on accoun 120.00% €41,861,000 135.00%
Prospective payout after liquidation3 10.00% €3,650,000 15.80%

Pro rata payout.

4 A pro rata payout has been made for 2007
3 The prospective payout does not include a possible liquidity result for 2008
4 Includes the sum of €2,410,333.00 for tax payments

2007 OVERVIEW Liquidity Budg Actual Difference
Revenue €76,370,000 €85,678,000 €9,308,000
Expenses €-37,987,000 €-42,586,000 €-4,599,000
Revenue surplus €38,382,000 €43,092,000 €4,710,000
Appropriation of funds Budg Budg Actual
Payout 7.50% €2,167,000° 7.50%
Withdrawal from (-) / allocation to (+) the cash reserve 7.48% €2,730,000 9.20%
Amortisation of 1st loan 0.00% €0 98.63%
Interest on 1st loan 3.67% €1,340,000 3.48%
° Pro rata payout.

CUMULATIVE RESULTS INCLUDING YEAR Liquidity Budg Actual Difference

UNDER REVIEW Revenue €90,445,000 €100,980,000 €10,535,000
Expenses €-44,956,000 €-49,695,000 €-4,739,000
Revenue surplus €45,489,000 €51,285,000 €5,796,000
Appropriation of funds Budg Budg Actual
Payout 120.00% €41,861,000 135.00%
Amortisation of loané 98.63% €36,000,000 98.63%
Interest on loan 20.24% €7,388,000 18.62%
6 The loan was repaid in full following the sale

CHANGES IN COMPUTED CASH RESERVE Budg Budg Actual
As at 31.12.07 10.00% €3,650,000 15.80%
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Fund France 02 (S.C.l. Second IFF Closed-End Real Estate Fund for France, Paris)

Year of issue 2004
Year of closure 2005
Term stated in prospectus 10 years
Number of shareholders 1.003
Management board IFF Management for France GmbH, Hamburg
Trustees Hansische Treuhand AG, Hamburg
Income type for tax purposes Income from rent and leases.
Legal form Société civile immobiliere
................................................................................................................. c
p=l
THE PROPERTY Nature of property 1 office property §
Location Paris (sold)
Address 278-280; avenue Napoleon Bonaparte; 92500 Rueil
Malmaison; Paris »
Others In 2007 the fund property was sold with a prospective 2
0 [}
Actual Difference Difference payout of 119.8%. E
0.25% <
€380,000 1.00% €-989,000 §
€2,273,000! 0.00% €-465,000 2
€2,738,000 0.00% €0 [
€2,167,000 0.00% €0
€7,558,000 1.00% €-1,453,000
€37,960,000 14.00% €5,110,000 z
€45,518,000 15.00% €3,657,000 E
€5,767,0004 5.80% €2,117,000 g
x
=
Actual Difference Difference
€2,167,0005 0.00% €0
€3,357,000 1.72% €627,000
€36,000,000 98.63% €36,000,000 ©
€1,269,000 -0.19% €-71,000 1,5,
E
o
c
°©
o
Actual Difference Difference a
€45,518,000 15.00% €3,657,000
€36,000,000 0.00% €0
€6,797,000 -1.62% €-591,000 ﬁ
]
Actual Difference Difference
€5,767,000 5.80% €2,117,000 -
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In 2007 the fund property was sold with a prospective final payout of 119.8% of the 2
subscribed amount; liquidation has not yet taken place. @
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Frankreich

PARIS

THE INVESTMENT PHASE Target-performance comparison Budg Actual Difference
Investment €68,500,000 €68,500,000 €0
Financing with equity capital €34,500,000 €34,500,000 €0
Financing with loan capital €34,000,000 €34,000,000 €0
Share premium €1,725,000 €1,725,000 €0

THE PAYMENT HISTORY Budg Budg Actual
Average yield 6.00% 6.00%
Payout 2005; pro rata 6.00% €518,000 6.00%
Payout 2006 6.00% €2,070,000 6.00%
Payout 2007 6.00% €1,501,000 6.00%
Payout; cumulative 18.00% €4,088,000 18.00%
1st payment on account in connection with sale 90.00% €31,050,000 121.68%
Payout; lative, including 1st payment on accoun 108.00% €35,138,000 139.68%
Prospective payout after liquidation 2 10.00% €3,450,000 18.01%

The payout for 2007 has not yet taken place and is therefore shown in the liquidity reserve.

2 The prospective payout does not include a possible liquidity result for 2008,
3 Includes the sum of €3,745,774 for tax payments.

2007 OVERVIEW Liquidity Budg Actual Difference
Revenue €71,210,000 €92,826,000 €21,616,000
Expenses €-35,236,000 €-43,064,000 €-7,828,000
Revenue surplus €35,974,000 €49,762,000 €13,788,000
Appropriation of funds Budget Budget Actual
Payout 96.00% €32,551,000 127.68%
Withdrawal from (-) / allocation to (+) the cash reserve 9.92% €3,423,000 18.21%
Amortisation of loan 98.55% €34,000,000 98.55%
Interest on loan 3.22% €1,109,000 3.24%

CUMULATIVE RESULTS INCLUDING YEAR Liquidity Budg Actual Difference

UNDER REVIEW Revenue €76,819,000 €98,519,000 €21,700,000
Expenses €-38,469,000 €-46,303,000 €-7,834,000
Revenue surplus €38,350,000 €52,216,000 €13,866,000
Appropriation of funds Budget Budget Actual
Payout 108.00% €35,138,000 139.68%
Amortisation of loan4 98.55% €34,000,000 98.55%
Interest on loan 11.73% €4,046,000 11.75%
4 The loan was repaid in full following the sale

CHANGES IN COMPUTED CASH RESERVE Budg Budg Actual
As at 31.12.07 10.00% €3,450,000 19.56%
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Actual Difference Difference
0.00%
€452,000 0.00% €-66,000
€2,070,000 0.00% €0
€1,501,000 0.00% €0
€4,023,000 0.00% €-65,000
€41,980,000 31.68% €10,930,000
€46,003,000 31.68% €10,865,000
€6,213,0003 8.01% €2,763,000
Actual Difference Difference
€43,480,000 31.68% €10,929,000
€6,281,000 8.28% €2,858,000
€34,000,000 98.55% €34,000,000
€1,118,000 0.02% €9,000
Actual Difference Difference
€46,003,000 31.68% €10,865,000
€34,000,000 0.00% €0
€4,055,000 0.02% €9,000
Actual Difference Difference
€7,714,000 9.56% €4,264,000

Differences in rounding may occur due to computerisation of results.

Fund

Year of issue

Year of closure

Term stated in prospectus
Number of shareholders
Management board

Trustees

Income type for tax purposes
Legal form

THE PROPERTY

Location Paris (sold)
Address 61 rue de Monceau; 75008 Paris
Others In September 2007 the fund property was sold with a
prospective payout of 144.04%.
NOTES In 2007 the fund property was sold with a prospective final payout of 144.04% of the

Nature of property

France 03 (S.C.I. Third IFF Closed-End Real Estate Fund for France, Paris)

2005

2005

11 years

600

IFF Management for France GmbH, Hamburg
Hansische Treuhand AG, Hamburg

Income from rent and leases.

Société civile immobiliere

1 office property

subscribed amount; liquidation has not yet taken place.

Frankreich 03
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The Netherlands

Germany

X
o)

Austria

Poland

Development USA

Europe

Global Transport Private Equity

Shipbuilding



Frankreich

PARIS

THE INVESTMENT PHASE Target-performance comparison Budg Actual Difference
Investment €176,550,000 €176,550,000 €0
Financing with equity capital €92,550,000 €92,550,000 €0
Financing with loan capital €84,000,000 €84,000,000 €0
Share premium €4,628,000 €4,628,000 €0
THE PAYMENT HISTORY Budg Budg Actual
Average yield 5.50% 5.50%
Payout 2006 / 2007 5.50% €2,471,000" 5.50%
Payout; lative 5.50% €2,471,000 5.50%
Planned payout 2008 5.50% €5,090,000 5.50%
Pro rata payout 2007
2006/2007 OVERVIEW Liquidity Budg Actual Difference
Revenue €11,531,000 €11,615,000 €84,000
Expenses €-8,043,000 €-6,874,000 €1,169,000
Revenue surplus €3,488,000 €4,741,000 €1,253,000
Appropriation of funds Budg Budg Actual
Payout 5.50% €2,471,000 5.50%
Withdrawal from (-) / allocation to (+) the cash reserve 1.10% €1,017,000 1.31%
Amortisation of loan 0.00% €0 0.00%
Interest on loan 4.64% €4,293,000 4.64%
CUMULATIVE RESULTS INCLUDING YEAR Liquidity Budg Actual Difference
UNDER REVIEW Revenue €11,531,000 €11,615,000 €84,000
Expenses €-8,043,000 €-6,874,000 €1,169,000
Revenue surplus €3,488,000 €4,741,000 €1,253,000
Appropriation of funds Budg Budg Actual
Payout 5.50% €2,471,000 5.50%
Amortisation of loan 0.00% €0 0.00%
Interest on loan 4.64% €4,293,000 4.64%
CHANGES IN LOAN FINANCE Loan t, nominal Purpose Target as at 31.12.07
Loan €84,000,000 Purchase 100.00%
CHANGES IN COMPUTED CASH RESERVE Budg Budg Actual
As at 31.12.07 1.36% €1,262,000 1.87%
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Fund France 04 (S.C.I. Fourth IFF Closed-End Real Estate Fund for France, Paris)

Year of issue 2006
Year of closure 2007
Term stated in prospectus 10 years
Number of shareholders 3.314
Management board IFF Management for France GmbH, Hamburg
Service provider Wélbern Treuhand AG; Hamburg
Income type for tax purposes Income from rent and leases.
Legal form Société civile immobiliere
................................................................................................................. c
p=l
THE PROPERTY Nature of property 1 office property E
Location Paris
Address 41 rue Ybry; 92200 Paris/Neuilly-sur-Seine
Others The investment phase was completed in 2007. K
. f
Actual Difference Difference * THE TENANT Tenant Areainsqm g
0:007% : GIE Ernst & Young 14.847 £
€3,529,000 0.00% €1,058,000 : (accountants & auditors) z
€3,529,000 0.00% €1,058,000 Total area 14.847 2
€5,090,000 0.00% €« Letting levels, June 2008 100% .
. Annual rent, total Budget Actual Difference
(as of June 2008)
€8,211,000 €8,824,000 €613,000 ?‘;
................................................................................................................. £
c
L
G}
Actual Difference Difference
€3,529,000 0.00% €1,058,000
€1,212,000 0.21% €195,000 X
€ 0.00% € >
€4,293,000 0.00% €0
Actual Difference Difference
€3,529,000 0.00% €1,058,000 ©
€ 0.00% € =
€4,293,000 0.00% €0 =
Actual as of 31.12.06 Target as at 31.12.07 Actual as of 31.12.06
100.00% €84,000,000 €84,000,000
o
Actual Difference Difference §
€1,729,000 0.50% €467,000 £
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NOTES The fund’s financial performance during the 2006/2007 financial year surpassed S
prospectus expectations. The payout was in line with the prospectus forecast. ©
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Osterreich

WIEN

THE INVESTMENT PHASE Target-performance comparison Budg Actual Difference
Investment €58,800,000 €58,798,637 €-1,3631
Financing with equity capital €29,655,000 €29,656,0002 €1,000
Financing with loan capital €29,143,637 €29,143,637 €0
Share premium €1,482,750 €1,482,750 €0
Due to lower notary costs t ower than forecast in the pros E
2 Includes €1,000 contribution by the managir mited partner. Equity capital of €2 yout entitlements
THE PAYMENT HISTORY Budg Budg Actual
Average yield 6.00% 6.21%
Payout 2001; pro rata3 6.00% N/A, no info. 6.00%
Payout 2002 6.00% €1,779,000 6.00%
Payout 2003 6.00% €1,779,000 7.00%
Payout 2004 6.00% €1,779,000 6.50%
Payout 2005 6.00% €1,779,000 6.00%
Payout 2006 6.00% €1,779,000 6.00%
Payout 2007 6.00% €1,779,000 6.00%
Payout; cumulative 42.00% €10,675,000 43.50%
Planned payout 2008 6.00% €1,779,000 6.00%
3 Guaranteed pro rata payout for company members joining by 31.12.01
2007 OVERVIEW Liquidity Budg Actual Difference
Revenue €3,546,000 €3,487,000 €-59,000
Expenses €-1,815,000 €-1,728,000 €87,000
Revenue surplus €1,731,000 €1,759,000 €28,000
Appropriation of funds Budg Budget Actual
Payout 6.00% €1,780,000 6.00%
Withdrawal from (-) / allocation to (+) the cash reserve -0.27% €-81,000 -0.18%
Withdrawal from (-) / allocation to (+] the currency reserve 0.11% €32,000 0.11%
Amortisation of 1st loan 0.23% €67,000 0.22%
Amortisation of 2nd loan (CHF) 0.27% €80,000 0.27%
(120.000 CHF)
Interest on 1st loan 2.51% €744,000 2.50%
Interest on 2nd loan (CHF) 2.40% €713,000 2.22%
(1.081.000 CHF)
CUMULATIVE RESULTS INCLUDING YEAR Liquidity Budg Actual Difference
UNDER REVIEW Revenue €20,248,000 €21,393,000 €1,145,000
Expenses €-9,277,000 €-9,182,000 €95,000
Revenue surplus €10,971,000 €12,210,000 €1,239,000
Appropriation of funds Budg Budg Actual
Payout 42.00% €10,675,000 43.50%
Amortisation of 1st loan 0.26% €78,000 0.26%
Amortisation of 2nd loan (CHF) 0.31% €93,000 0.31%
(141.000 CHF)
Interest on 1st loan 13.54% €4,016,000 13.90%
Interest on 2nd loan (CHF) 13.52% €4,011,000 13.64%

(6.844.000 CHF)

CHANGES IN LOAN FINANCE Loan amount, nominal Purpose Target as at 31.12.07
1st loan €13,294,000 Purchase 99.41%
2nd loan (CHF) €15,850,000 Purchase 99.41%

(24.092.000 CHF)

CHANGES IN COMPUTED CASH RESERVE Budg Budg Actual
As at 31.12.07 2.08% €616,000 2.05%

CHANGES IN COMPUTED CURRENCY Budg Budg Actual

RESERVE As at 31.12.07 0.64% €190,000 0.64%

FOREIGN CURRENTLY LOAN, EXCHANGE recast in prospectus:

RATE MOVEMENTS

180

Wolbern Invest AG
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1€ =1.52000 CHF
1€ =1.64321 CHF

rate:

xchange rate




Fund Austria 01 (First IFO Real Estate Fund for Austria GmbH & Co. KG,

Hamburg)
Year of issue 2001
Year of closure 2001
Term stated in prospectus 10 years
Number of shareholders 224
General partner Management of IFQ First Real Estate Fund for Austria GmbH, Hamburg
Management board IFO Management for Austria GmbH, Hamburg
Trustees Hansische Treuhand AG, Hamburg
Income type for tax purposes Income from rent and leases.
Legal form GmbH & Co. KG
................................................................................................................. c
.2
THE PROPERTY Nature of property 1 office property =
Location Vienna
Address Lassallestrafe 9; 1020 Vienna
-
THE TENANT Tenant Areainsqgm S
McHenry Telekom 12.565 T
: Austria AG <
Actual Difference Difference (telecommunications) 2
0.21% . McArthur Telekom 7.625 o
€407,000 0.00% N/A, no info. : ﬁgfetgloa rﬁgunicationsl =
€1,778,000 0.00% €-1,000 : Total 20,190
€2,076,000 1.00% €297,000 otalarea -
€1,928,000 0.50% €149,000 : Letting levels, June 2008 100% =
€1.779.000 0.00% €@ N Annual rent, total Budget Actual Difference @
2L : : (as of June 2008) 1S
£1.773,900 0.00% € €3,555,000 €3,554,000 €-1,000 g
€1,779,000 0.00% €0 : B . o : ©
€11,527,000 1.50% EBB2,00D | - TTtTTTeTTeTTeeeeeeeeeseeeii i s
€1,779,000 0.00% €0
x
=)
Q
o
c
o
Actual Difference Difference w
€1,779,000 0.00% €-1,000
€-52,000 0.10% €29,000
€32,000 0.00% €0
€66,000 0.00% €-1,000
€79,000 0.00% €-1,000
(120.000 CHF)
€742,000 0.00% €-2,000
€658,000 -0.18% €-55,000 T
(1.081.000 CHF) °©
<
<<
g
Actual Difference Difference
€11,527,000 1.50% €852,000
€78,000 0.00% €0 »
€92,000 0.00% €-1,000 S
(141.000 CHF) g_
€4,122,000 0.36% €106,000 =
€4,044,000 0.11% €33,000 3
(6.844.000 CHF) (=
Actual as of 31.12.06 Target as at 31.12.07 Actual as of 31.12.06
99.42% €13,215,000 €13,216,000 o
99.42% €15,757,000 €15,758,000 §
(23.952.000 CHF) (23.952.000 CHF) 0
Actual Difference Difference
€607,000 -0.03% €-9,000
>
Actual Difference Difference E
€190,000 0.00% €0 ﬁ
©
>
=
T
o
Q.
0
(=
2
................................................................................................................. E
The fund'’s financial performance during the year under review surpassed prospectus S
expectations. The payout for 2007 was in line with the prospectus forecast. ©
[=2]
=
5
=]
Q
o
" ) =
Differences in rounding may occur due to computerisation of results. Osterreich 01 181 n




Osterreich

WIEN

THE INVESTMENT PHASE Target-performance comparison Budg Actual Difference
Investment €12,200,000 €12,483,456 €283,4561
Financing with equity capital €6,200,000 €6,206,0002 €6,000
Financing with loan capital €6,000,000 €6,278,456 €278,4563
Share premium €310,000 €310,250 €250
The difference is due to the €283,000 higher purchase price
contribution by the manag mited partner. Equity capital of €6,206,000 bears payout entitlements
3 An additional short-term Loan of €27 out to finance the higher purchase price
THE PAYMENT HISTORY Budg Budg Actual
Average yield 6.00% 5.70%
Payout 2003 6.00% €372,000 6.00% 4
Payout 2004 6.00% €372,000 6.00%
Payout 2005 6.00% €372,000 6.00%
Payout 2006 6.00% €372,000 6.00%
Payout 2007 6.00% €372,000 4.50%
Payout; cumulative 30.00% €1,860,000 28.50%
Planned payout 2008 6.00% €372,000 4.00%
Pro rata payout
2007 OVERVIEW Liquidity Budg Actual Difference
Revenue €715,000 €685,000 €-30,000
Expenses €-313,000 €-382,000 €-69,000
Revenue surplus €402,000 €303,000 €-99,000
Appropriation of funds Budget Budget Actual
Payout 6.00% €372,000 4.50%
Withdrawal from (-) / allocation to (+) the cash reserve 0.39% €24,000 0.28%
Withdrawal from (-) / allocation to (+) the currency reserve 0.10% €6,000 0.10%
Amortisation of 1st loan; Tranche | 0.00% €0 0.00%
Amortisation of 1st loan, Tranche Il (CHF) 0.00% €0 0.00%
(0 CHF)
Amortisation of 2nd loan 0.00% €0 0.00%
Amortisation of 3rd loan 0.00% €0 0.17%
Interest on 1st loan; Tranche | 2.37% €147,000 2.37%
Interest on 1st loan; Tranche Il (CHF) 2.01% €125,000 1.79%
(182.000 CHF)
Interest on 2nd loan 0.00% €0 0.00%
Interest on 3rd loan 0.00% €0 0.19%
CUMULATIVE RESULTS INCLUDING YEAR Liquidity Budg Actual Difference
UNDER REVIEW Revenue €3,428,000 €3,821,000 €393,000
Expenses €-1,545,000 €-2,101,000 €-556,000
Revenue surplus €1,883,000 €1,720,000 €-163,000
Appropriation of funds Budg Budget Actual
Payout 30.00% €1,860,000 28.50%
Amortisation of 1st loan; Tranche | 0.00% €0 0.00%
Amortisation of 1st loan, Tranche Il (CHF) 0.00% €0 0.00%
(0 CHF)
Amortisation of 2nd loan 0.00% €0 4.49%
Amortisation of 3rd loan 0.00% €0 0.29%
Interest on 1st loan; Tranche | 11.85% €735,000 11.93%
Interest on 1st loan; Tranche Il (CHF) 10.04% €623,000 9.43%
(918.000 CHF)
Interest on 2nd loan 0.00% €0 0.21%
Interest on 3rd loan 0.00% €0 0.33%
CHANGES IN LOAN FINANCE Loan amount, nominal Purpose Target as at 31.12.07
1st loan; Tranche | €3,000,000 Purchase 100.00%
1st loan; Tranche Il (CHF) €3,000,000 Purchase 100.00%
(4.392.000 CHF)
2nd loans €278,000 Supplementary 0.00%
financing
3rs loan¢ €250,000 Supplementary 0.00%
financing
5 The loan was repaid in full in 2005
The short-term loan to finance the higher purchase s replaced in 2006 by a long-term repayment loan
CHANGES IN COMPUTED CASH RESERVE Budg Budg Actual
As at 31.12.07 4.40% €273,000 1.41%
CHANGES IN COMPUTED CURRENCY Budg Budg Actual
RESERVE As at 31.12.07 0.48% €30,000 0.48%
FOREIGN CURRENTLY LOAN, EXCHANGE XC ast in prospectus: € =1.46400 CHF
RATE MOVEMENTS Boo ange rate: € =1.46400 CHF
Average 2007 exchange rate € =1.64323 CHF
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Fund Austria 02 (IFO Second Real Estate Fund for Austria GmbH & Co. KG,

Hamburg)
Year of issue 2002
Year of closure 2003
Term stated in prospectus 10 years
Number of shareholders 146
General partner Management of IFO Second Real Estate Fund for Austria GmbH, Hamburg
Management board IFO Management for Austria GmbH, Hamburg
Trustees Hansische Treuhand AG, Hamburg
Income type for tax purposes Income from rent and leases.
Legal form GmbH & Co. KG
................................................................................................................. c
2
THE PROPERTY Nature of property 1 office property =
Location Vienna
Address DresdnerstrafB3e 82; 1200 Vienna
-
THE TENANT Tenant Areainsqgm S
Lundbeck Arzneimittel 855 T
GmbH <
(pharmaceutical industry) 2
Actual Difference Difference B Autobetriebe GmbH 0 °
-0.30% (car dealer)” =
€280,0004 0.00% €-92,000 City of Vier_ma quicipal 2.636
€372,000 0.00% € Survey Office — city
€372,000 0.00% o 2dministration >
' s Schneidersshne 282 =
€372,000 0.00% €0 : Papiershandels GmbH E
€279,000 -1.50% €-93,000 : (paper wholesaler) s
€1,676,000 -1.50% €-184,000 DELICO 253 O
€248,000 -2.00% €-124,000 : Habrlw_‘delsgesellschaft
: m
: (frozen goods)
OKO MBI 160 =
(transport company)
Meteomedia GmbH 524
(weather service)
Q
Actual Difference Difference ¥a:alncy rate ‘ 722 é
€279,000 -1.50% €-93,000 oatarea ; : i
€18.000 0.10% €.6.000 T}i tenant pays rent for a billboard
€6,000 0.00% € : ;ettlngl levels, Jurl1e 2008 . :9% . l i
: nnual rent, tota udget ctua ifference
:g ggg:ﬁ’ :g : (as of June 2008)
. 0
709 9 -14,
(0 CHFI : €709,000 €695,000 €-14,000 :
€ 0.00% £ e e
€11,000 0.17% €11,000
€147,000 0.00% €0 -
€111,000 -0.22% €-14,000 E:
(182.000 CHF) <
€0 0.00% €0
€12,000 0.19% €12,000
<<
%)
>
Actual Difference Difference E
€1,676,000 -1.50% €-184,000 g_
€0 0.00% €0 ks
€@ 0.00% €@ g
(0 CHF) (=}
€278,000 4.49% €278,000
€18,000 0.29% €18,000
€740,000 0.08% €5,000 g
€585,000 -0.61% €-38,000 g
(918.000 CHF) w
€13,000 0.21% €13,000
€21,000 0.33% €21,000
>
Actual as of 31.12.06 Target as at 31.12.07 Actual as of 31.12.06 'S
100.00% €3,000,000 €3,000,000 a
100.00% €3,000,000 €3,000,000 %
(4.392.000 CHF) (4.392.000 CHF) Z
0.00% € € o
92.74% €0 €232,000
T
o
Q.
0
&
Actual Difference Difference : =
- 9 _ . NOTES The investment company's financial performance during the 2007 financial year fell short o
€88,000 299% 185,000 : of prospectus expectations. The payout for 2007 was reduced to 4.5%. The shortfall was —rgu
Actual Difference Difference g:.laen;oeidn;:g?ased maintenance costs coupled with rent indexing which was lower than a
€30'000 UOUU/O €0 .................................. TR
[=2]
=
5
=
Q
E=
.. X ey
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Osterreich

WIEN

THE INVESTMENT PHASE Target-performance comparison Budg Actual Difference
Investment €56,500,000 €56,501,000 €1,000
Financing with equity capital €30,000,000 €30,001,000" €1,000
Financing with loan capital €26,500,000 €26,500,000 €0
Share premium €1,500,000 €1,500,000 €0

Includes €1,000 contribution by the managing limited partner, which bears payout entitlements from 2006 onwards. Until the end of 2005 the equity capital bearing
payout entitlements totalled €30,000,000

THE PAYMENT HISTORY Budget Budg Actual
Average yield 6.00% 5.88%
Payout 2004 6.00% €1,800,000 6.00%
Payout 2005 6.00% €1,800,000 6.00%
Payout 2006 6.00% €1,800,000 5.50%
Payout 2007 6.00% €1,800,000 6.00%
Payout; cumulative 24.00% €7,200,000 23.50%
Planned payout 2008 6.00% €1,800,000 5.50%
2 Pro rata payout

2007 OVERVIEW Liquidity Budget Actual Difference
Revenue €3,120,000 €3,121,000 €1,000
Expenses €-1,280,000 €-1,497,000 €-217,000
Revenue surplus €1,840,000 €1,624,000 €-216,000
Appropriation of funds Budg Budg Actual
Payout 6.00% €1,800,000 6.00%
Withdrawal from (-) / allocation to (+) the cash reserve 0.13% €40,000 -0.59%
Amortisation of loan 0.34% €103,000 0.35%
Interest on loan 3.37% €1,010,000 3.36%

CUMULATIVE RESULTS INCLUDING YEAR Liquidity Budget Actual Difference

UNDER REVIEW Revenue €12,142,000 €12,289,000 €147,000
Expenses €-5,005,000 €-5,243,000 €-238,000
Revenue surplus €7,138,000 €7,046,000 €-92,000
Appropriation of funds Budg Budg Actual
Payout 24.00% €7,200,000 23.50%
Amortisation of loan 1.24% €371,000 1.26%
Interest on loan 13.65% €4,094,000 12.78%

CHANGES IN LOAN FINANCE Loan amount, nominal Purpose Target as at 31.12.07
Loan €26,500,000 Purchase 98.60%

CHANGES IN COMPUTED CASH RESERVE Budget Budg Actual
As at 31.12.07 0.87% €260,000 0.31%

184

Wolbern Invest AG




Fund Austria 03 (IFO Third Real Estate Fund for Austria GmbH & Co. KG, Hamburg)
Year of issue 2003

Year of closure 2004
Term stated in prospectus 10 years
Number of shareholders 902
General partner Management of IFQ Third Real Estate Fund for Austria GmbH, Hamburg
Management board IFO Management for Austria GmbH, Hamburg
Trustees Hansische Treuhand AG, Hamburg
Income type for tax purposes Income from rent and leases.
Legal form GmbH & Co. KG
................................................................................................................. c
.2
THE PROPERTY Nature of property 1 office property =
Location Vienna
Address Nordbergstrafle 15; 1090 Vienna
-
THE TENANT Tenant Areainsqgm S
Vienna University of 17.559 E
Actual Difference Difference E;?T?i?]rigltf.zt?on: Business %
-0.12% : (education) =
€1,590,0002 0.00% €-210,000 . University of Vienna 7.864 =
€1,800,000 0.00% @ leducation) 0
€1,650,000 -0.50% €-150,000 : E’Iob&éom Austria AG &
. o.
€1,800,000 0.00% €0 (telecommunications) ® >
€6,840,000 -0.50% €-360,000 Total area 25423 @
€1,650,000 -0.50% €-150,000 3 The tenant pave rent for an aeria ’ g
Letting levels, June 2008 100% ©
Annual rent, total Budget Actual Difference
(as of June 2008)
€3,130,000 €3,173,000 €43,000 §
Actual Difference Difference
€1,800,000 0.00% €0 o
€-176,000 -0.72% €-216,000 E
€105,000 0.01% €2,000 o
€1,008,000 -0.01% €-2,000
Actual Difference Difference
€6,840,000 -0.50% €-360,000
€377,000 0.02% €6,000 2
€3,835,000 -0.86% €-259,000 LO“
o
Actual as of 31.12.06 Target as at 31.12.07 Actual as of 31.12.06
98.58% €26,129,000 €26,123,000
Actual Difference Difference g
€92,000 -0.56% €-168,000 =
€
[}
1S
Q.
=]
%
>
a
[
[oN
e
=}
w
>
=l
o
w
[
©
>
=
T
o
Q.
0
(=
i
................................................................................................................. E
NOTES The investment company's financial performance during the 2007 financial year fell short <
of prospectus expectations, chiefly due to increased maintenance costs. ©
[=2]
=
5
=]
=
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WIEN

THE INVESTMENT PHASE Target-performance comparison Budg Actual Difference
Investment €176,000,000 €176,000,000 €0
Financing with equity capital €88,000,000 €88,000,000 €0
Financing with loan capital €88,000,000 €88,000,000 €0
Share premium €4,400,000 €4,400,000 €0
THE PAYMENT HISTORY Budg Budg Actual
Average yield 6.00% 6.00%
Payout 2005; pro rata 6.00%1 €330,0007 6.00%1
Payout 2006; pro rata 6.00% 1 €4,950,000" 6.00%1!
Payout 2007 6.00% €5,280,000 6.00%
Payout; cumulative 18.00% €10,560,000 18.00%
Planned payout 2008 6.00% €5,280,000 6.00%
Pro rata payout
2007 OVERVIEW Liquidity Budg Actual Difference
Revenue €10,288,000 €10,226,000 €-62,000
Expenses €-5,172,000 €-5,163,000 €9,000
Revenue surplus €5,116,000 €5,063,000 €-53,000
Appropriation of funds Budget Budget Actual
Payout 6.00% €5,280,000 6.00%
Withdrawal from (-) / allocation to (+) the cash reserve -0.19% €-164,000 -0.25%
Amortisation of loan 1.30% €1,143,000 1.26%
Interest on loan 3.85% €3,389,000 3.87%
CUMULATIVE RESULTS INCLUDING YEAR Liquidity Budg Actual Difference
UNDER REVIEW Revenue €24,548,000 €24,447,000 €-101,000
Expenses €-14,057,000 €-13,696,000 €361,000
Revenue surplus €10,491,000 €10,752,000 €261,000
Appropriation of funds Budget Budget Actual
Payout 18.00% €10,560,000 18.00%
Amortisation of loan 2.55% €2,243,000 2.48%
Interest on loan 9.38% €8,251,000 9.45%
CHANGES IN LOAN FINANCE Loan amount, nominal Purpose Target as at 31.12.07
Loan €88,000,000 Purchase 97.45%
CHANGES IN COMPUTED CASH RESERVE Budg Budg Actual
As at 31.12.07 1.09% €960,000 1.81%
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Fund Austria 4 (IFO Fourth Real Estate Fund for Austria GmbH & Co. KG,

Hamburg)
Year of issue 2005
Year of closure 2006
Term stated in prospectus 11 years
Jyv Number of shareholders 3.502
- .
y Iu‘ ! General partner Management of IFO Fourth Real Estate Fund for Austria GmbH, Hamburg
J ]' / ! || Management board IFO Management for Austria GmbH, Hamburg
fl |' || J Trustees Hansische Treuhand AG, Hamburg
L BN Income type for tax purposes Renting and letting
Legal form GmbH & Co. KG
oditanstall] ’
................................................................................................................. c
2
THE PROPERTY Nature of property 1 office property =
Location Vienna
Address Julius-Tandler-Platz 3/NordbergstraBe 1-7/Althanstrafie
2-4; 1090 Vienna "
o
: g
Actual Difference Difference . THETENANT Tenant Areainsqm <
0.00% Bank Austria 65.941 <
€199,000° 0.00% €131,000 Creditanstalt AG 2
€5,124,000" 0.00% €174,000 : (financial services) Q
124, . ) : ) 2
€5,280,000 0.00% € ﬁ'eltifg.] 1169 =
€10,602,000 LIl 2000 Billa AG? 0
€5,280,000 0.00% €0 Heindl Trafik 58 .
(retailer) c
Martin Sturm GmbH 316 E
(retailer) 8
McDonalds 430
(restaurant)
. 5 : Kieser Trainin 940
Actual Difference Difference : (fitness centre? x
. =)
€5,280,000 0.00% €0 : T-Mobile Austria GmbH 0
€-217,000 -0.06% €-53,000 . (telecommunications) 3
€1,111,000 -0.04% €-32,000 Mobilcom Austria AG & 0
€3,410,000 0.02% €100 Go. KG o 3
: (telecommunications)3 =
Vienna Police 313 i
Headquarters
(public body)
BIPA Parfiimerien GmbH 264
: (retailer)
Actual Difference Difference Total area 49.431
€10,602,000 0.00% €200  : 2 The tenant bave rent for a
€2,179,000 -0.07% €-64,000 : 3 The tenant pays rent for an aeria
€8,312,000 0.07% €100 Letting levels, June 2008 100%
Actual as of 31.12.06 Target as at 31.12.07 Actual as of 31.12.06 : f\nnu'aJl rentz. ;3:;'1 Budget Actual Difference 2
97.52% €85,757,000 €85,821,000 - as ot June 2
: €10,381,000 €10,311,000 €-70,000 a
Actual Difference Difference
€1,596,000 0.72% €636,000
<<
%)
)
<
[}
1S
o
<
%
>
[
a
[}
[oN
2
3
w
2
=)
o
w
[
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=3
c
o
T
o
Q.
n
(=
e
=
................................................................................................................. E
NOTES The investment company's financial performance during the 2007 financial year fell S
slightly short of prospectus expectations. The payout for 2007 was made as scheduled. ©
[=2]
c
5
=]
Q
=g
.. X <
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WARSCHAU

THE INVESTMENT PHASE Target-performance comparison Budg Actual Difference
Investment €74,800,000 €74,800,000 €0
Financing with equity capital €37,800,000 €37,800,000 €0
Financing with loan capital €37,000,000 €37,000,000 €0
Share premium €1,890,000 €1,890,000 €0
THE PAYMENT HISTORY Budg Budg Actual
Average yield 7.50% 7.37%
Payout 2004; pro rata 7.50% €945,000 7.50%
Payout 2005 7.50% €2,835,000 7.50%
Payout 2006 7.50% €2,835,000 7.50%
Payout 2007 7.50% €2,835,000 7.00%
Payout; c lative 30.00% €9,450,000 29.50%
Planned payout 2008 7.75% €2,930,000 7.25%
Pro rata payout
2007 OVERVIEW Liquidity Budg Actual Difference
Revenue €4,924,000 €4,788,000 €-136,000
Expenses €-2,023,000 €-2,100,000 €-77,000
Revenue surplus €2,900,000 €2,688,000 €-212,000
Appropriation of funds Budg Budg Actual
Payout 7.50% €2,835,000 7.00%
Withdrawal from (-) / allocation to (+) the cash reserve 0.17% €65,000 0.11%
Amortisation of loan 0.27% €104,000 0.28%
Interest on loan 4.57% €1,728,000 4.57%
CUMULATIVE RESULTS INCLUDING YEAR Liquidity Budg Actual Difference
UNDER REVIEW Revenue €16,776,000 €16,945,000 €169,000
Expenses €-7,384,000 €-7,529,000 €-145,000
Revenue surplus €9,392,000 €9,417,000 €25,000
Appropriation of funds Budg Budg Actual
Payout 30.00% €9,450,000 29.50%
Amortisation of loan 0.91% €344,000 0.89%
Interest on loan 16.91% €6,391,000 15.43%
CHANGES IN LOAN FINANCE Loan t, nominal Purpose Target as at 31.12.07
Loan €37,000,000 Purchase 99.07%
CHANGES IN COMPUTED CASH RESERVE Budg Budg Actual
As at 31.12.07 1.10% €416,000 1.08%
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Fund Poland 01 (IFP First Real Estate Fund for Poland GmbH & Co. KG, Hamburg)
Year of issue 2004

Year of closure 2005
Term stated in prospectus 10 years
Number of shareholders 1.571
General partner Management of IFP First Real Estate Fund for Poland GmbH, Hamburg
Management board IFP Management for Poland GmbH, Hamburg
Trustees Hansische Treuhand AG, Hamburg
Income type for tax purposes Income from rent and leases.
Legal form GmbH & Co. KG
................................................................................................................. c
Bl
THE PROPERTY Nature of property 1 office property §
Location Warsaw
Address ul.Gottlieba Daimlera 1; 02-460 Warsaw
<
. THE TENANT Tenant Areainsqgm S
Actual Difference Difference Mercedes Benz Polska 25.571 E
-0.13% : Sp. Z.0.0. <
£€529,000 0.00% €.416,000 N (automobile industry) 2 %
€2,834,000° 0.00% €1000  : Total area .57 E
€2,835,000 0.00% €0 : Letting levels, June 2008 100% =
€2,646,000 -0.50% €-189,000 . Annual rent, total Budget Actual Difference
€8,844,000 -0.50% €606,000  : las of June 2008)
€2,741,000 -0.50% €-189,000 S €4,991,000 €4,865,000 €-126,000 z
: 2 Previously DaimlerChrysler Automotive Polska Sp. Z.0.0 g
................................................................................................................. P
L
&)
x
Actual Difference Difference =
€2,646,000 -0.50% €-189,000
€42,000 -0.06% €-23,000
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Actual Difference Difference 2
€8,844,000 -0.50% €-606,000
€337,000 -0.02% €-7,000
€5,834,000 -1.47% €-557,000
Actual as of 31.12.06 Target as at 31.12.07 Actual as of 31.12.06
99.09% €36,656,000 €36,663,000
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€409,000 -0.02% €-7,000 <
5
c
Q
1S
Q.
il
Q
>
CU
(=]
[
Q.
e
3
w
2
=l
o
w
i
g
£
o
T
o
o
n
c
e
=
................................................................................................................. E
NOTES The investment company's financial performance during the 2007 financial year fell short 2
of prospectus expectations due to lower rent indexing. ©
=2}
£
=
S
e
Qo
£
Differences in rounding may occur due to computerisation of results. Polen 01 189 v




USA

ATLANTA

THE INVESTMENT PHASE

Target-performance comparison Budg Actual Difference
Investment $24,500,000 $24,659,01771 €159,0172
Financing with equity capital $14,500,000 $14,500,000 $0
Financing with loan capital $10,000,000 $10,000,000 $0
Share premium $725,000 $725,000 $0

T Including interest during the investment phase prior to closure of the fund in November 2001. This is offset by net profit from the operation during 2000 and 2001, which

was not paid out in full

2 Due to higher bridging finance interest resulting from the longer placement process ($154,000) and higher property sale costs ($37,000), the investment costs were

higher than forecast in the prospectus.

THE PAYMENT HISTORY

Budg Budg Actual
Average yield 7.21% 7.21%
Payout 2000 7.00% $1,014,000 7.00%3
Payout 2001 7.00% $1,014,000 7.00%3
Payout 2002 7.00% $1,014,000 7.00%
Payout 2003 7.00% $1,014,000 7.00%
Payout 2004 7.00% $1,014,000 7.00%
Payout 2005 7.55% $1,095,000 7.55%
Payout 2006 7.55% $1,095,000 7.55%
Payout 2007 7.55% $1,095,000 7.55%
Payout; lative 57.65% $8,357,000 57.65%
Planned payout 2008 7.55% $1,095,000 7.55%

3 Pro rata payout.

# The anticipated 2008 revenue surplus is expected to make possible a payout as forecast in the prospectus. The general meeting of shareholders will decide on the

actual payment made.

2007 OVERVIEW Liquidity Budg Actual Difference
Revenue $2,205,000 $2,242,000 $37,000
Expenses $-1,094,000 $-1,091,000 $3,000
Revenue surplus $1,111,000 $1,151,000 $40,000
Appropriation of funds Budg Budg Actual
Payout 7.55% $1,095,000 7.55%
Withdrawal from (-) / allocation to (+) the cash reserve 0.00% $0 0.27%
Withdrawal from () the savings reserve/rental costs risk / allocation (+) to tHes#%ings reserve/renta$ t6380-isk 0.11%
Amortisation of loan 0.81% $117,000 0.56%
Interest on loan 5.57% $808,000 5.66%
CUMULATIVE RESULTS INCLUDING YEAR Liquidity Budg Actual Difference
UNDER REVIEW Revenue $16,103,000 $16,398,000 $295,000
Expenses $-7,659,000 $-7,811,000 $-152,000
Revenue surplus $8,444,000 $8,588,000 $144,000
Appropriation of funds Budg Budg Actual
Payout 57.65% $8,357,000 57.65%
Amortisation of loan 2.24% $325,000 1.51%
Interest on loan 42.07% $6,100,000 42.21%
CHANGES IN LOAN FINANCE Loan s L Purpose Target as at 31.12.07
Loan $10,000,000 Purchase 96.75%
CHANGES IN COMPUTED CASH RESERVE Budg Budg Actual
As at 31.12.07 0.00% $0 2.52%
CHANGES IN COMPUTED SAVINGS Budg Budg Actual
RESERVE/RENTAL COSTS RISK As at 31.12.07 0.60% $87,000 0.60%
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Fund USA 01 (IFU First Closed-End Real Estate Fund for USA GmbH & Co. KG,

Hamburg)
Year of issue 1999
Year of closure 2001
Term stated in prospectus 20 years
Number of shareholders 18
General partner Management of IFU First Closed-End Real Estate Fund for the USA GmbH,
Hamburg
Management board Management of IFU First Closed-End Real Estate Fund for the USA GmbH,
Hamburg
Trustees Hansische Treuhand AG, Hamburg
Income type for tax purposes Business income
Legal form GmbH & Co. KG
................................................................................................................. c
-9
THE PROPERTY Nature of property 1 office property [ §
Location Atlanta F
Address 2055 Sugarloaf Circle; Duluth; Atlanta; Georgia; USA
-
THE TENANT Tenant Areainsqgm <
SAFECO Insurance 14.636 z
Company of America <
(insurance company) 3
Actual Difference Difference Total area 14.636 E
0.00% Letting levels, June 2008 100% =
$48,00003 0.00% $-966,000 Annual rent, total Budget Actual Difference
$156,00003 0.00% $-858,000  : (as of June 2008)
$1,014,000 0.00% $0 $2,205,000 $2,205,000 $0 : >
$1,014,000 0.00% $0 5
$1,095,000 0.00% $0 e
$1,095,000 0.00% $0
$1,095,000 0.00% $0
$6,531,000 0.00% $-1,826,000 §
$1,095,00004 0.00% $0
Q
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£
©
Actual Difference Difference %
$1,095,000 0.00% $0 >
<
$40,000 0.27% $40,000
$16,000 0.00% $0
$81,000 -0.25% $-36,000 -
$820,000 0.09% $12,000 S
&
Actual Difference Difference
$6,531,000 0.00% $-1,826,000
$219,000 -0.74% $-106,000
$6,121,000 0.15% $21,000 <
L)
Actual as of 31.12.06 Target as at 31.12.07 Actual as of 31.12.06 g_
97.81% $9,675,000 $9,781,000 %
>
Actual Difference Difference a
$365,000 2.52% $365,000
Actual Difference Difference °
$87,000 0.00% $0 =3
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NOTES The fund's financial performance during the year under review surpassed prospectus 2
expectations. The payout for 2007 was in line with the prospectus forecast. o
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Development

HAMBURG

THE PROJECT DEVELOPMENT PHASE Target-performance comparison Budg Actual Difference
Investment €28,800,000 €30,702,718 €1,902,718"
Financing with equity capital €4,600,000 €4,600,000 €0
Financing with loan capital €24,200,000 €26,102,718 €1,902,7181
Share premium €92,000 €92,000 €0

1 During the project execution the decision was taken to perform the construction work to a higher standard than set out in the prospectus. This entailed additional costs
and therefore a higher investment amount. The principal items were Costs of Leasehold Extension Work (€650,000), Supplements to Existing Contracts (€650,000) and Costs
for Windows in the West Wing/Building of the Property (€365,000). Rents were raised to offset these increased costs.
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Fund Development 01 (GFW Property GmbH i.L., Hamburg)

Year of issue 2004
Year of closure 2005
Term stated in prospectus 1year
Number of shareholders 41
Trustees Hansische Treuhand AG, Hamburg
Income type for tax purposes Business income
Legal form GmbH
................................................................................................................. c
2
THE PROPERTY Nature of property 1 office property §
Location Hamburg
Address Gorch-Fock-Wall 3-7; 20354 Hamburg
Others The property was sold in March 2006 with a final payout of 2
€5,478,000 or 119.09% of the subscription amount. c
O
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NOTES The former regional head post office building on Gorch-Fock-Wall in Hamburg has two o
sections, the first built between 1883 and 1887 and the second between 1898 and 1901. The -g
property, a listed building, was comprehensively renovated by the project development 3
company in 2005 and sold in March 2006.
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Development

HAMBURG

THE FINANCING PHASE Target-performance comparison Budg Actual Difference
Investment €4,600,000 €4,600,000 €0
Financing with equity capital €4,600,000 €4,600,000 €0
Financing with loan capital €0 €0 €0
Share premium €138,000 €138,000 €0
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Fund Development 02 (First Atlantic Haus GmbH & Co. KG, Hamburg)
Year of issue 2005

Year of closure 2005

Term stated in prospectus 2 years

Number of shareholders 20

General partner Atlantic Haus Verwaltung GmbH, Hamburg

Management board Atlantic Haus Verwaltung GmbH, Hamburg

Trustees Hansische Treuhand AG, Hamburg

Income type for tax purposes Business income

Legal form GmbH & Co. KG

Investment property The fund has granted the joint venture IHG Korund GmbH a loan with profit

participation plus a premium of some €3.8 million for a project development.
The joint venture’s total finance is around €90 million.

................................................................................................................. c
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THE PROJECT Nature of property 1 office property §

DEVELOPMENT

Location Hamburg

Address Zirkusweg 1; 20359 Hamburg "

Others The property was sold in 2007. From the final sales invoice 2

the investment company has achieved a result of L

€7,836,486.40 or 170% of the capital invested. The bulk of b

this return has already been paid out. The remaining payout =

will be made on liquidation. %
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The new Atlantic Haus building was built on the site of the former Bavaria Brewery on the S
corner of Bernhard-Nocht-Strafe and Zirkusweg in the St. Pauli district of Hamburg. ©
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Development

THE FINANCING PHASE Target-performance comparison Budg Actual
Investment €50,000,000 Investment phase
Financing with equity capital €50,000,000 is not complete
Financing with loan capital €0 completed.
Share premium €2,500,000
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Differences in rounding may occur due to computerisation of results.

Fund

Year of issue

Year of closure

Term stated in prospectus
Number of shareholders
Management board
General partner

Trustees

Income type for tax purposes
Legal form

Investment property 1

THE PROJECT
DEVELOPMENT

Nature of properties
Location
Address

Others

Development 04 (Wélbern Development 04 GmbH & Co. KG, Hamburg)
2007

2008

6 years

1.263

Management of Wolbern Development 04 GmbH, Hamburg

Management of Wolbern Development 04 GmbH, Hamburg

Wélbern Treuhand AG; Hamburg

Business income

GmbH & Co. KG

The fund is owned by the project company Hafenspitze mbH & Co. KG

€26 million loan with profit participation granted for a development project.
Accordingly more than 50% of the fund volume has already been invested.

Project 1 - Hafenspitze

2 office properties/1 hotel property
Diisseldorf
Speditionstrafle; 40221 Diisseldorf

Further projects are currently at the evaluation and
negotiation stage.

The Hafenspitze project in Diisseldorf is the first development project in which the

investment company has invested via a loan with profit participation (partiarischen
Darlehen). The planis to erect on the site a hotel tower block with c. 286 rooms, an office
block and an additional office building with a total of some 36,800 sq m of gross floor space
plus an underground garage with about 350 parking spaces. Further projects are currently
at the evaluation and negotiation stage.
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THE TARGET FUNDS Target fund(s)

Subscription Seg t Investment focuses
TransEuropean Property Limited Partnership IV €15,000,000 core plus; value added Western Europe
European Real Estate Opportunity Fund Il €15,000,000 opportunistic Europa
PBW Il Real Estate Fund S.A. €15,000,000 core plus Central Europe
Total €45,000,000

At fund level risk is spread by investing in three target funds. At the time of publishing the prospectus the subscription to target fund

units had already taken place.

THE INVESTMENT PHASE Target-performance comparison Budg Actual
Investment €50,000,000 Investment phase
Financing with equity capital €50,000,000 is not complete
Financing with loan capital €0 completed.
Share premium €2,500,000
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Differences in rounding may occur due to computerisation of results.

Fund

Year of issue

Term stated in prospectus
Number of shareholders
General partner

Managing limited partner
Trustees

Income type for tax purposes
Legal form

Others

Europa 01 (First Wélbern Real Estate Fund of Funds Europa 01 Value
Portfolio GmbH & Co. KG, Hamburg)

2007
8

The total number of company members has not yet been determined.

First Wolbern Real Estate Fund of Funds Europa 01 Value Portfolio
Verwaltung-GmbH

Wolbern Real Estate Fund Investors GmbH

Wélbern Treuhand AG; Hamburg

Income from capital investments and any private sale transactions.
GmbH & Co. KG

The investment phase has not yet been completed.
Start of placement: 25.6.07

The target funds generate a mixed income comprising rental proceeds, interest income,

profits from the disposal of assets and dividends. The target funds TransEuropean IV and
PBW Il intend to regularly pay out surplus liquidity from the management of the
investment properties to investors. In contrast, no regular payouts of liquidity surpluses
are planned for the target fund REOF Il. Instead, the operating surpluses will
predominantly be reinvested and paid out only on the sale of the property or the portfolio.

The time and extent of the payouts cannot be forecast.

Europa 01
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Private

BUYOUT
THE INVESTMENTS Investments t t Seg t Investment focuses
Terra Firma lll €10,000,000 100% Buyout >70% Europe
< 30% outside Europe
EQTV €10,000,000 100% Buyout > 70% Northern Europe

< 30% outside
Northern Europe

Thomas H. Lee VI

€10,000,000"

100% Buyout 100% North America

Total €30,000,000
1 USD 12,500,000; assuming an exchange rate of $1 = €0.80.

THE INVESTMENT PHASE Target-perfor parison Budg Actual
Investment €30,000,000 €13,493,0002
Financing with equity capital €30,000,000 €13,493,0002
Financing with loan capital €0 €0
Share premium €1,499,850 €674,500
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Fund WPE 01 Buyout (Wélbern Private Equity Futur 01 GmbH & Co. KG, Hamburg)
Year of issue 2006

Year of closure 2008

Term stated in prospectus 10 years (31.12.16; [lease] extension option 3 x 1 year)

Number of shareholders 675

General partner WPE Management of Wélbern Private Equity Futur 01 GmbH, Hamburg
Managing limited partner Wélbern Private Equity AG; Hamburg

Trustees Wélbern Treuhand AG; Hamburg

Income type for tax purposes Income from capital investments

Legal form GmbH & Co. KG

Others The investment phase has not yet been completed.

Start of placement: 15.12.2006
End of placement: 30.06.2008
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NOTES The investment company can make payouts if a target fund earns revenues and pays these
to the investment company. The target funds generate a mixed income comprising
proceeds from the disposal of investments from the sale of corporate investments as well
as dividends and interest from its investment activities. The yield will be distributed among
company members until they have received payouts totalling their capital contribution
(without share premium) plus a preferred return of 10% p.a. (IRR) for the period of
effective capital tie-up (without share premium). The extent and time of the payouts cannot
be forecast.

Global Transport

Shipbuilding
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Private

LIFE SCIENCE

THE INVESTMENTS

Investments | t t t Seg t Investment focuses
MPM BioVentures IV KG $15,178,3401 100% Life Science 85% USA
15% Europe & Asia
Co-investments with MPM Capital (planned) $14,261,660 100% Life Science 85% USA
15% Europe & Asia
Total $29,440,000

1 Includes $178,340 payment for the advance financing of capital calls to investors who signed up at an earlier date

The proportion of co-investments depends both on the amount of the subscription capital and on the extent to which suitable
investment opportunities arise.

An exchange rate of $1 = €0.735 was assumed.

THE INVESTMENT PHASE

202
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Target-perfor parison Budg Actual
Investment $32,000,000 Investment phase
Financing with equity capital $32,000,000 is not yet
Financing with loan capital $0 fully closed.
Share premium $1,599,850




Differences in rounding may occur due to computerisation of results.

Fund WPE 02 Life Science (Wélbern Private Equity Futur 02 GmbH & Co. KG,

Hamburg)

Year of issue 2007

Term stated in prospectus 10 years (28.2.17; [lease] extension option 2 x 1 year)

Number of shareholders The total number of company members has not yet been determined.

General partner Second WPE Management of Waélbern Private Equity Futur 02 GmbH,
Hamburg

Managing limited partner Wolbern Private Equity AG; Hamburg

Trustees Wolbern Treuhand AG; Hamburg

Income type for tax purposes Income from capital investments

Legal form GmbH & Co. KG

Others The investment phase has not yet been completed.

Start of placement: 18.09.2007

NOTES The investment company can make payouts if a target fund earns revenues and pays these
to the investment company or if co-investments are sold. The target fund and the
co-investments generate a mixed income comprising proceeds from the disposal of
investments from the sale of corporate investments as well as dividends and interest from
its investment activities. The yield will be distributed among company members until they
have received payouts totalling their capital contribution (without share premium) plus a
preferred returnof 10% p.a. (IRR) for the period of effective capital tie-up (without share
premium). The extent and time of the payouts cannot be forecast.

Private Equity 02
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Private

PROKLIMA

THE INVESTMENTS

Investments Investment t Seg t Investment focuses

Conetwork Erneuerbare Energien Holding GmbH & Co. KGaA €7,000,000 50-70% Mezzanine Predominantly

30-50% Venture Capital German-speaking

area; EU

Aloe Environment Fund Il FCPR €4,000,000 100% Venture Capital >50% Europe

< 50% USA & Asia

Cleantech Europe Fund (No. 1) LP €4,000,000 100% Venture Capital 65% Europe

35% ROW

Climate Change Capital Private Equity LP €2,500,000 60-65% Buyout 80% Europe

35-40% Venture Capital 20% ROW

Emerald Cleantech Fund Il LP €2,500,000 100% Venture Capital 50% Europe

50% North America

further target funds (planned) €22,000,000 N/A, no info. N/A, no info.

Co-investments and direct investments (planned) €38,000,000 N/A, no info. N/A, no info.
Total €80,000,000

At the time of publishing the prospectus the target funds had already accepted the above-mentioned subscription. As stipulated in the
Articles of Association the investment is for at least 50% of the target fund capital. The proportion of co-investments and direct
investments depends both on the amount of the subscription capital and on the extent to which suitable investment opportunities arise.

THE INVESTMENT PHASE
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Target-perfor parison Budg Actual
Investment €80,000,000 Investment phase
Financing with equity capital €80,000,000 is not yet
Financing with loan capital €0 fully closed.
Share premium €3,999,850



Differences in rounding may occur due to computerisation of results.

Fund

Year of issue

Term stated in prospectus
Number of shareholders
General partner

Managing limited partner
Trustees

Income type for tax purposes
Legal form

Others

NOTES The investment company can make payouts if a target fund earns revenues and pays these
to the investment company or if co-investments or direct investments are sold. The target
funds and the direct investments generate a mixed income comprising proceeds from the
disposal of investments from the sale of corporate investments as well as dividends and

Wélbern 03 ProKlima (Wélbern Private Equity Futur 03 GmbH & Co. KG,

Hamburg)
2008

10, 5 years (31.12.18; [lease] extension option 2 x 1 year)

The total number of company members has not yet been determined.
Third WPE Management of Wélbern Private Equity Futur 03 GmbH,

Hamburg

Wélbern Private Equity AG; Hamburg
Wolbern Treuhand AG; Hamburg
Income from capital investments
GmbH & Co. KG

The investment phase has not yet been completed.

Start of placement: 01.06.2008

interest from its investment activities. The yield will be distributed among company
members until they have received payouts totalling their capital contribution (without

share premium) plus a preferred return of 8% p.a. (IRR) for the period of effective capital
tie-up (without share premium). The extent and time of the payouts cannot be forecast.

Private Equity 03
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Global Transport

MS TABAGO BAY

THE SHIP Nature of ship 1 container ship
Container capacity (TEU/14 t homogeneous) 1.118/700
Refrigerated container sockets 220
Tonnage, payload (t) 13.760
Loading cranes 2
Delivery of ship 15.11.2007

THE INVESTMENT PHASE Target-performance comparison Budg Actual
Investment €20,490,199 Investment phase
Financing with equity capital €7,520,000 is not complete
Financing with loan capital €12,970,199 completed.
Share premium €0

THE CHARTERER Charterer Gross charter instalments
MCC Transport Singapore Pte. Ltd. $13,100
(100%-owned subsidiary of the A.P. Mgller-Maersk Group)
From 1.1.11 onwards $12,450
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Fund Global Transport 01 (MS TABAGO BAY Shipping Company mbH & Co. KG,

Hamburg)

Year of issue 2008

Term stated in prospectus 19 years

Number of shareholders The total number of company members cannot yet be established.

General partner Management of MS TABAGO BAY Shipping Company mbH; Hamburg

Management board Management of MS TABAGO BAY Shipping Company mbH; Hamburg

Trustees Wélbern Treuhand AG; Hamburg

Income type for tax purposes Business income

Legal form GmbH & Co. KG

Others The fund is in the investment phase; a payout is planned for 2008.
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NOTES The equity capital portion of the purchase price totalling US$9,270,000 was secured as of

14.3.08 at an exchange rate of US$1.5132 to the €. An exchange rate of 1.5100 US$/€ was

assumed for the time of payment of the loan capital. The planis for up to 30% of the ship

mortgage to be denominated in Japanese yen. This portion of the loan will be valued at an
exchange rate of ¥107.4 to the €. An exchange rate of US$1.45 to the € has been assumed
for the entire operating period.

Global Transport

Shipbuilding
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Global Transport

AVIATION

THE AIRCRAFT

Nature of aircraft

1 aircraft; Type Airbus A 319

Seats 150

THE INVESTMENT PHASE Target-performance comparison Budg Actual
Investment €29,103,350 Investment phase
Financing with equity capital €12,200,000 is not complete
Financing with loan capital €16,100,000 completed.
Security Deposit €437,500
Share premium €365,850

THE LESSEE

ASSET MANAGEMENT
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Lessee

HI HAMBURG International Luftverkehrsgesellschaft
mbH & Co. Betriebs KG;

Aircraft Leasing and Management Ltd.; UK

Lease instalments
315.000 $'




Fund Global Transport 02 (Wélbern Flight Invest 01 GmbH & Co. KG, Hamburg)
Year of issue 2008

Term stated in prospectus 17 years

Number of shareholders The total number of company members cannot yet be established.
General partner Wélbern Flight Administration 01 GmbH

Management board Wélbern Aviation Fund Investors GmbH (managing limited partner)
Trustees Wélbern Treuhand AG; Hamburg

Income type for tax purposes Income from rent and leases and also capital gains.

Legal form GmbH & Co. KG

Others The fund is in the investment phase; a payout is planned for 2009.
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Global Transport

AVIATION

THE AIRCRAFT

Nature of aircraft

1 aircraft; Type Airbus A 319

Seats 150

THE INVESTMENT PHASE Target-performance comparison Budg Actual
Investment 28.737.500,0 Investment phase
Financing with equity capital €12,200,000 is not complete
Financing with loan capital €16,100,000 completed.
Security Deposit €437,500
Share premium €365,850

THE LESSEE

ASSET MANAGEMENT
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Lessee

HI HAMBURG International Luftverkehrsgesellschaft
mbH & Co. Betriebs KG;

Aircraft Leasing and Management Ltd.; UK

Lease instalments
315.000 $'




Fund Global Transport 03 (Wdlbern Flight Invest 02 GmbH & Co. KG, Hamburg)
Year of issue 2008

Term stated in prospectus 17 years

Number of shareholders The total number of company members cannot yet be established.
General partner Wélbern Flight Administration 02 GmbH

Management board Wélbern Aviation Fund Investors GmbH (managing limited partner)
Trustees Wélbern Treuhand AG; Hamburg

Income type for tax purposes Income from rent and leases and also capital gains.

Legal form GmbH & Co. KG

Others The fund is in the investment phase; a payout is planned for 2009.
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Global Transport

TANKER TRIO

THE SHIPS

MT Marida Magnolia

MT Marida Marguerite

MT Marida Mulberry

Nature of ship

Total cargo tank volume
Total slop tank capacity

Double-hulled chemical products tanker

13.4 50 m3 (12 tanks)
700 m? (2 tanks)

Double-hulled
chemical products
tanker

13.4 50 m3 (12 tanks)
700 m? (2 tanks)

Double-hulled
chemical products
tanker

13.4 50 m3 (12 tanks)
700 m3 (2 tanks)

Tonnage, payload (t) 13.000 13.000 13.000
Pumps (number x power) 12 x 300 m3/h and 2 x 100 m3/h 12 x 300 m%h and 2 x 12 x 300 m3/h and 2 x
100 m3/h 100 m3/h
Delivery of ship Juni 2008 August 2008 November 2008
THE INVESTMENT PHASE Target-performance comparison Bud Actual

Investment

Financing with equity capital
Financing with loan capital
Share premium

€59,175,835
€21,480,000
€37,695,835

€1,074,000

Investment phase
is not complete
completed.

THE CHARTERER
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Charterer

Heidmar Trading LLC
(51% subsidiary of Morgan
Stanley Capital Group Inc.),
(49% subsidiary Shipping
Pool Investors Inc.)

2008

2009

From 2010 onwards

Charter/pool income (net per ship per day) '

$ 12,500
$ 13,000
$ 13,500



Fund Global Transport 04 Tanker Trio
(MT Marida Magnolia Shipping Company mbh & Co. KG, Hamburg)
(MT Marida Marguerite Shipping Company mbh & Co. KG, Hamburg)
(MT Marida Mulberry Shipping Company mbh & Co. KG, Hamburg)

Year of issue 2008

Term stated in prospectus 20 years

Number of shareholders The total number of company members cannot yet be established.
General partner Management of MT Marida Magnolia und MT Marida Marguerite Shipping

Company mbH; Hamburg
Management of MT Marida Mulberry Schiffahrtsgesellschaft mbH

Management board Management of MT Marida Magnolia und MT Marida Marguerite Shipping
Company mbH; Hamburg

Management of MT Marida Mulberry Schiffahrtsgesellschaft mbH

Trustees Wélbern Treuhand AG; Hamburg
Income type for tax purposes Business income REEERERY
Legal form GmbH & Co. KG -
Others The fund is in the investment phase; a payout is planned for 2009. -%
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NOTES The respective equity capital portion of the ship acquisition costs, totalling U5$8,732,000, 2
was secured via forward exchange transactions as follows: a
Schiff gesicherter Kurs (US$/€) Per Termin
Marida Magnolia 1,580375 29.09.2008
Marida Marguerite 1,581525 15.09.2008
Marida Mulberry 1,576350 17.11.2008

Als Kursannahme fiir den Auszahlungszeitpunkt des Fremdkapitalanteils wurde bei der
Marida Marguerite sowie bei der Marida Mulberry ein Kurs in Héhe von 1,5500 US$ pro €
kalkuliert. Der entsprechende Tageskurs bei Ubernahme der Marida Magnolia lag bei
1,5697 US$ pro €. Fiir die gesamte Betriebsphase wird mit einem Wechselkurs von 1,5000
US$ pro € kalkuliert.

Global Transport

Shipbuilding
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Schiffsbau-
finanzierung

THE INVESTMENT Equity capital beneficiary right Wolbern Shipping Projektentwicklungs GmbH

THE INVESTMENT PHASE Target-performance comparison Budget Actual
Investment $15,500,000 Investment phase
Financing with equity capital $15,500,000 is not complete
Financing with loan capital $0 completed.
Share premium $310,000
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Fund Shipbuilding Fund 01 (First Wélbern Shipping Project Development GmbH &
Co. KG, Hamburg)

Year of issue 2008

Term stated in prospectus 10 years (option to sell which first applies from 31.12.12 onwards)
Number of shareholders The total number of company members cannot yet be established.
General partner Management of Wolbern Schiffsprojektentwicklungs GmbH, Hamburg
Managing limited partner Wélbern Shipping GmbH, Hamburg

Trustees Wélbern Treuhand AG; Hamburg

Income type for tax purposes Income from capital investments

Legal form GmbH & Co. KG

The Netherlands

Poland Austria France UK Germany

Development USA

Europe

Private Equity

Global Transport
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Schiffsbau-
finanzierung

THE INVESTMENT Equity capital beneficiary right Wolbern Shipping Projektentwicklungs GmbH

THE INVESTMENT PHASE Target-performance comparison Budget Actual
Investment €10,000,000 Investment phase
Financing with equity capital €10,000,000 is not complete
Financing with loan capital €0 completed.
Share premium €500,000
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Differences in rounding may occur due to computerisation of results.

Fund

Year of issue

Term stated in prospectus
Number of shareholders
General partner

Managing limited partner
Trustees

Income type for tax purposes
Legal form

Shipbuilding Fund 02 (Second Wélbern Shipping Project Development GmbH
Co. KG, Hamburg])

2008

9.5 years (option to sell after 4.5 years)

The total number of company members cannot yet be established.
Management of Wolbern Schiffsprojektentwicklungs GmbH, Hamburg
Wélbern Shipping GmbH, Hamburg

Wélbern Treuhand AG; Hamburg

Income from capital investments / tax-free other income.

GmbH & Co. KG

Schiffsbaufinanzierung 02 217

The Netherlands

Poland Austria France UK Germany

Development USA

Europe

Private Equity

Global Transport

o
=
=
=
a
=
=
(2]




Auditor’s certificate

We have audited Wolbern Invest AG’s 2007 investment report. The preparati-
on of the investment report and the source documents it is based on are the
responsibility of the company’s executive board. Our remit is to determine
whether the economic data on the individual funds set out in the investment
report is accurately derived from the documents made available to us. Che-

cking the documents made available to us was not part of our remit.

We have set out the nature and extent of our auditing activities in our auditor’s
report. During our audit the accuracy of the details given in the investment
report was evaluated on the basis of random sampling. We are of the opinion

that our audit forms a sufficiently sound basis for our evaluation.

We are satisfied that the economic data on the individual funds set out in the
investment report has been fully and accurately derived from the source data

made available to us.

The contractin fulfilment of which we performed the above-mentioned services
for Wolbern Invest AG was drawn up in conformity with the General Conditions
of Contract for Auditors and Audit Firms (Allgemeine Auftragsbedingungen fir
Wirtschaftsprifer und Wirtschaftspriifungsgesellschaften) of 1 January 2002.
Under these General Conditions our liability for loss or damage resulting from
negligent conduct, including in relation to third parties, is limited in individual
cases to four million euros and in cases of serial loss or damage to five million

euros.

Hamburg, 25 September 2008
HANSEATIC GmbH

Auditors

d/i‘

{&«"' é //

/Séhuster
Auditor
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