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Positive result
Cost reduction
EBITDA Margin
Property sales
Energy efficiency

Corporate Governance

CHF 10 million

18%

75% unchanged

7 properties CHF 61 m
3 successful renovations

4th ranking - Z-Capital
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Overview

Switzerland

France

Germany

Belgium / Netherlands
Vacancy

Energy efficiency
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Investment properties split by country

CH FR DE NL Total
Investment property values (CHFm) 3731 465 439 216 1493
% of total 25% 31% 29% 15% 100%
Annual rental income (CHFm) 16.4 32.9 29.3 18.7 97.3
Net Yield 5.1% 6.9% 5.6% 6.8% 6.2%
Vacancy 6.0% 59% 17.6% 12.6% 11.0%
Number of properties 111 8 30 20 69

Investment property split by investment category

100%
mm Office
I Retail
Logistics

1) Including development project Holbeinstrasse, Zurich (CHF85.19m)

100%

O

8% 8%
44% 78%
j 38% : :
48% ( 4 14% l
62%

Ziblin Group - Results Presentation 09 10



Attractive, diversified tenant base Lease expiry profile (by rental income)?!
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The Top 10 tenants account for 39% of total Weighted average lease
rental income (CHF 38m)? duration of 4.6 years
1) As of 31 March 2010
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» Office as sole asset class

* Leveraging existing presence and market knowledge in key metropolitan areas in
Switzerland, France and Germany

» Focus on energy efficiency and properties with considerable refurbishment potential

Current portfolio Target office portfolio

Switzerland Germany

France

# of # of
Strategic portfolio CHF945m properties Non-strategic portfolio CHF548m properties
Switzerland (office) CHF373m 11 Netherlands (mixed) CHF216m 20
France (office) CHF465m 8 Germany (mixed) CHF332m 24

Germany (office) CHF107m 6 Zublin Group - Results Presentation 09 10
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Strategic properties acquired

Acquisition price

CHFm

Switzerland (1 property: Holbeinstrasse) 73

France (46% ownership) (6 properties) 180

Total (7properties) 298
Non-strategic properties sold

Sale price IRR

CHFm %

Switzerland (10 properties) 267 12.4

France (46% ownership) (1 property) 9 28.3

Germany (5 properties) 35 15.7

Benelux (7 properties) 94 9.5

Total (23 properties) 406 12.4
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Switzerland
France
Germany
Benelux
Total

31.03.2010

6.0%
5.9%
17.6%
12.6%)

11.0%)

31.03.2009

4.3%
0.7%
17.3%
14.1%
9.6%

31.03.2008

3.7%
1.8%
15.6%
16.8%
9.4%
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» Stable market
» 2 sales outside Zurich
» 3 redevelopment projects

» Holbeinstrasse 85% let
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* 5 new renovation projects:
Bern, Baden, Egg, Talstrasse and

Holbeinstrasse in Zurich

, + Lower vacancy rate
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« Stabilization of asset valuations

* Decline in market rental values

* High occupancy level (94.3%)

* Average lease duration 4.5 years

» Value — enhancing Capex - €3.3mio

» ZIF dividend EUR 0.30 per share
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Build a base

Diversification of
the rental base
Acquisitions: €260m

Growth in cash flow
Strengthening of the
financial structure

2008

Growth revenue

Extension of the duration
of the average lease
Anticipation of rental risks
Reduction in costs
Preservation of the

cash position

Environmental policy

2010
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Develop and enhance

Environmental oriented
refurbishment
Opportunistic investments

in line with the strategic
positioning

Increase in financial
flexibility
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Paris, Boulevard du Parc - Neuilly

+ Site: 5,840 m2

 Cluster: office

» Type of use: office, parking

* Year of construction: 1970

« Office rental space: 12,480 m?

—

¢ Min CHF 25 m to 30 m of value-enhancing capex
— Creation of new space
— Reallocation of existing space (more office)
— Change of all technical equipment

— Transformation into energy efficient building
qualifying for Breeam, Effinergy, etc.

e July 2010 : architectural contest
e September 2010 : decide on architectural project
* December 2010 : file Building Permit request

e September 2011 : Building Permit cleared, renovation
work starts

e March 2013 : Redevelopment completed

« December 2013 : start work on sister building Jatte 2
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 Slugish economic environment

* Pressure on rental values

« Stability of Zlblin France's rental base
* Launch of Jatte 3 and Jatte 1

renovation projects
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* Monchengladbach: conditional sales contract

» Sale of non - strategic properties in Tuttlingen
and Unna

* New lease contracts for 1.1m EUR p.a.

* Renewal of lease contracts for 1.04m EUR

* Insourcing of bookkeeping
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 Started in January 2010

» Creation of a prime product

* First mover with the “DGNB?” certificate for
refurbished buildings

» Two additional floors

* Doubling of property value upon completion
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 Additional sales of non strategic properties
» Focus on sustainable office buildings

» Core mission: vacancy reduction

« Completion of Dortmund redevelopment

* Repositioning Deggendorf and Hannover
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 Sale last property in Belgium
» Tenant diversification by reletting of 40%
* Reduction of vacancy rate to 12.6%

* Rental duration extended up to 5.3 years
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» Continuation of difficult market
environment

* Intensified letting activities

* Asset by asset sale if possible

* Further cost reduction

Ziblin Group - Results Presentation 09 10



22

5 11 11

Realized projects

Holbeinstrasse, Zurich

Bahnstrasse, Schwerzenbach

Blvd. Carl Vogt, Geneva

Energy Measurement System (EMS) introduced

Results
Up to 80% energy reduction
Up to 100% CO2 reduction

Next steps
New projects: Baden, Zurich, Berne, Paris, Dortmund
Energy data research and publish data next closing
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6 refurbishment projects leading to
rental uplift of CHF 4.9m

16
12

(CHFm)
oo

400
300
200

(CHFm)

100

o TR

Rental income pre- Rental income post-
investment investment

22% ROE

//P

263.6 286.8

Valuation pre- Valuation post-
investment investment
M Investment

!
$ %

Current refurbishment projects

Total investment CHF 80.6m
Number of projects 6

Value increase through refurbishments 8.8%

Return on equity at a leverage of 60% 22.0%

Location Tenant

Geneva Hétel de Police

Zurich, Holbeinstrasse Headquarters Baker & McKenzie Zurich
Zurich, Talstrasse Various

Schwerzenbach Headquarters Walter Meier

Dortmund City Center Project

Duesseldorf Various
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Example: building in Zirich, Holbeinstrasse

0
(D)
P
S
7
@®
(3]
p=

Complete renovation in 2009 — 2010
— New facade
— Installation of new heating & cooling systems
— New sanitary appliances & elevators

— Transformation into energy efficient building

 Site: 1,660 m2

 Type of use: office, parking

* Year of construction: 1973

* Rental space: 5,738 mz
 Parking places:45 parking places

Results

Primary tenant: Baker & McKenzie Zirich
15-year lease

Heating and cooling of the building through water
from the lake of Zurich

Obtained ‘Minergie’ label
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Compensation
Shareholder structure
Ranking Z-Capital
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in CHF thousand

Board of Directors 09/10 08/09
Basic compensation 491 484
Total 491 484
Group Management

Basic salary 1 658 1647
Operating performance Bonus 0 0
Return on equity Bonus 0) 0
Pension fund 158 171
Total 1816 1 818

Ziblin Group - Results Presentation 09 10



27

6 %! % 017 %

Base salary increased by commitment bonus

Operating performance bonus — paid in cash
Maximum of 25% base salary, paid only when:

BOD performance targets achieved and
Operating cash flow before tax, gains/loss on asset sales >/= budget.

Return on Equity (ROE) bonus — paid in blocked share s

Maximum of 25% base salary, paid only when:

ROE (incl. mkt value chg and gain/loss asset sales) >/= budget
If ROE = budget, 6.25% paid

If ROE > budget by 500 bps, paid in full
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Total Forum Group: 27.13%

Westblaak Ventures 14.59%

Forum European Realty Income 7.68%

Diversified freefloat 51.79%

Lamesa Holding 9.36%

SUVA 8.22%

Ausgleichsfonds der AHV 3.50%

1) Includes shareholders with holdings below 3% of shares issued
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Rank Company Points - 2010 Points - 2009
1 Geberit 87 89
2 Valora 86 71
3 Sulzer 82 74
4 Zublin Immobilien 81 78
5 Straumann 80 75
5 PSP Swiss Property 80 77
7 Bucher Industries 79 74
7 Swissquote 79 81
7 Kardex 79 81
7 Cham Paper Group 79 67
11 Valiant 77 72
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Income statement
Balance sheet

Key figures

Financing / Covenants
Net asset value
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in CHF million

Rental Income

EBITDA excl. result from asset sales
EBITDA margin

Operating Result 1

Result from asset sales

Net changes in market value

Net result

FY 09/10|

103
77
74.8%)|
23

-2

-8

10|

FY 08/09 Change in %

123
92
74.6%
35

4

-238
-202

-16.6
-16.4
0.22
-32.7
n.a.
n.a.
n.a.

1) EBITDA minus net cash interest expenses (excluding amortized closing fees, bonds and FX differences)

2) Change in percentage points
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31.03.2010

60

147

Assets

Liabilities

(CHF million)

1600

1400

1200

1000

800

600

400

200

31.03.2009

72

190

Assets
Investment properties

Other Current / non-current assets
Cash and cash equivalents

Liabilities
Shareholders’ equity

Mortgages

Other current/non-current liabilities

Assets

Liabilities
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in CHF million

Investment properties

Mortgage financing

Total equity

Fully diluted NAV (EPRA) per share
Equity ratio — EPRA?

Loan to value

Net yield

Average interest rate

1

FY 09/10|

1 493
1017
428
6.88
31.1%)
68.1%
6.2%
4.6%

FY 08/09 Change in %

1 582
1 063
443
7.27
29.8%
67.2%
6.6%
4.5%

-5.6
-4.3
-3.3
-5.3
1.33
0.93
-0.43
0.13

1) See calculations on page 128 of the annual report
2) See “Definitions of Terms on page 148 of the annual report
3) Change in percentage points



FY 09/10
in CHF m
40

FY 08/09

FY 07/08
28.9%
35

26.1%

30

25.6%
25
20

15
9.8%

3.5% 3.4%

Real Estate Maintenance Administrative Total
Expenses and repairs Expenses Operating
Expenses

in % of rental income
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(CHF million)

(CHF million)

5 1%

Rental income CHF million
x
127.1 123.1

31.3.2008 31.3.2009

102.6

31.3.2010

Administrative costs
*

19.9
17.9

31.3.2008 31.3.2009

1) Change in percentage points

14.5

31.3.2010

NOI margin (%)

1.7%?

86.8 88.5 88.5
S
70
60

31.3.2008 31.3.2009 31.3.2010

EBITDA margin (%)

3.3%*

100

(%)
[ee)
o

\l

=

[6)]

\‘

N

(e}
\l
~
0]

31.3.2008 31.3.2009 31.03.2010
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CH FR DE NL
08/09 09/10 08/09 09/10 08/09 09/10 08/09 09/10

Change -0.5% 1.9% -21.3% 2.2% -8.5% -1.7% -15.3% -6.7%

20

i

A
o
1

-60

(CHF million)

-80

i

-100

2009/2010
-120

i

2008/2009

-132

-140

i
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(CHF million)

70

60

50

40

30

20

10

4 11

FY08/09

-10

FY 09/10

Bl Mortgage interest
Bonds

Interest income
m FX/ Other
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(in CHF million)

1'582

Balance
31.3.2009
Total

Capex

Sales

Positive
adjustments
in market
value

1'493
Negative CTA Balance
adjustments 31.3.2010
in market Total

value
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Loan maturities

Weighted average maturity of 4.0 years

Debt covenants

Interest Coverage Ratio
Mortgage Debt/EBITDA
Loan to Value

Equity Ratio EPRA

Zublin Group
1.52x
12.70x
68.1%

31.1%

Covenant Ranges

1.0x — 1.50x

13.5x — 14.00x

65% - 75%

25% - 30%

39

Interest term structure (including swaps)

31.3.2010
1-12 months 13%
1-5years 73%
> 5 years 14%
Total mortgages 1017 CHFm
Of which:
Fixed 256 CHFm
Floating 764 CHFm
Average duration 4.0 years
Average interest rates (including swaps)
31.3.2010
Switzerland 3.3%
France 4.5%
Germany 5.4%
Netherlands 4.9%
Total 4.6%
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0.27 6.88 6.88
6.46 0.59

6.02

-0.26 -0.07 -0.06

(in CHF / share)

Fully Diluted Net result for  Foreign Change in Treasury  Fully Diluted

Interest rate Net deferred Fully Diluted Discount to
NAV - 31 period, Exchange hedge shares, other NAV - 31 swap taxes NAV-EPRA- share price-
March 20091 excluding valuations influences March 2010  valuation 31 March 31 March
minorities 2010 2010

1 Adjusted for MCS cash bonus paid on 10 November 2009
2 Zblin share price in CHF as at close 31 March 2010
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Economic environment
Capital market
Real Estate market

Financing

remains challenging
volatile
signs of improvement

stabilized
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Reduction of financial leverage to

LTV of 60%

e Alignment of shareholder base
 Property disposals

« Increased flexibility for potential future
capital market transactions following
approved nominal value reduction

Improved financial flexibility

. Future growth

Use cycle for value

Improved operative performance ‘

Disposal of non-strategic investment

properties enhancing investments

« Acquisition of investment properties in
line with strategic focus

« Portfolio focus on strategic Core/Core+
office investment properties in

Switzerland, France and Germany « Focus on refurbishment potential and
energy efficiency

 Financed from disposal proceeds

« Leverage of existing European platform
« Exploit opportunities in distressed

environment
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