New legislation for open ended real estate funds not later than 1 January 2013

l 12 months notice period for existing and new investors
H 24 months holding period for new investors
M Allowance of 30,000 € per calendar half-year, independent of all deadlines

Existing investor: example for withdrawal of a hypothetical investment of 100,000 €

1January - 30 June 2013 1 July - 31 December 2013 1 January - 30 June 2014 1 July - 31 December 2014
Redemption in January 2013, notice period 12 months Payout:
€ 40,000

Maximum payout € 30,000 ' Maximum payout € 30,000 in January 2014

New investors: example for withdrawal of a hypothetical investment of 100,000 €

Initial holding period after purchase: 24 months

Example 1 1January - 30 June 2013 1 July - 31 December 2013 1 January - 30 June 2014 1 July - 31 December 2014

Maximum payout € 30,000 = Maximum payout € 30,000 ' Maximum payout € 30,000 = Maximum payout € 30,000

Initial holding period after purchase: 24 months

1January - 30 June 2013 1 July - 31 December 2013 = 1 January - 30 June 2014 1 July - 31 December 2014
Example 2
Redemption in January 2014, notice period 12 months Payout:
Maxi t€ 30,000  Maxi t € 30,000 € 40,000
aximum payou , aximum payou , im January 2015
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