10-8-2011

space

to pecrform
7

ANALYST MEETING
NSI H1 2011 figures
10 August 2011
Kruisweg 661-665 Hoofddorp

Total result

Gross rental income 51,694 52,311
Service costs not recharged - 815 - 938
Operating costs -7,299 - 6,627
Net rental income 43,580 44,746
Revaluation of investments -12,855 -14,720
Net result on investments 13 - 245
Total net proceeds from investments 30,738 29,781
Administrative costs - 3,015 -2,122
Net financing results -8,333 -27,480
Result before tax 19,390 179
Corporate income tax 379 142
Result after tax 19,011 37
Exchange-rate differences on foreign 219 46
participations

Total result attributable to shareholders 19,230 83
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— Consolidated direct investment result
2011 per avg 2010 per avg A
x €1,000 share x €1,000 share in %
= x €1 x €1
= Gross rental income 51,694 (1519 52,311 1.31 -12
Service costs not - 815 -0.02 -938 -0.02 -131
= recharged
Operating costs - 7,299 -0.16 - 6,627 -0.17 10.4
B Net rental income 43,580 1.01 44,746 T
Financing result - 15,546 - 0.36 - 16,467 -0.41 -5.6
= Administrative costs - 1,648 -0.04 -1,471 -0.04 12.0
Direct investment 26,386 0.61 26,808 0.67 -16
result before tax
= Corporate income tax - 70 - - 43 - 62.1
= Direct investment 26,316 0.61 26,765 0.67 -1.7
result after tax

Consolidated direct investment result
Q2 2011 per. avg Q1 2011 per avg A
x €1,000 share x €1,000 share in %
x €1 x €1
Gross rental income 25,823 0.60 - 0.2
Service costs not - 408 -0.01 - 407 -0.01 0.1
recharged
= Operating costs - 3,750 - 0.09 -3.549 -0.08 T
= Net rental income 21,665 0.50 21.915 0:51% =it
Financing result - 7,475 -0.17 - 8.071 -0.19 -35.0
= Administrative costs - 649 -0.02 - 999 -0.02 - 74
Direct investment 13,541 0.31 12.845 0.30 54
result before tax
Corporate income tax 51 - 19 - 165.8
Direct investment 13,490 0.31 12.826 0.30 5.2
= result after tax
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Gross rental income H1 2010 — H1 2011

x €1,000

55000

- 380

- 2,032

E 20

2010 purchases sales E&Y like-for-like 2011

51,694

Operating costs

x €1,000 2011 2010 | Ain%

Municipal taxes 17T 1,721 -0.2
Insurance premiums 312 332 -56
Maintenance costs 1,127 936 20.4
Contributions to owners’ 315 406 -22.4
associations

Property management 1,651 1,569 -1.2
Rental costs 1,422 1,064 336
Other expenses 855 599 42.5
Total 7,299 6,627 10.1
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% Consolidated indirect investment result

Revaluations of investments - 12,855 - 14,720
Net result on sales of investments 13 - 245
Result other investments - 340 -
Merger costs - 688 -
Movements in market value of financial 7,709 -10,513
derivatives
Exchange-rate differences - 156 - 500
Allocated management costs - 879 - 651
Indirect investment result before tax - 6,996 - 26,629
Corporate income tax 309 99
Indirect investment resuit -7,305 - 26,728
Portfolio bridge
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Financial ratios

x €1,000 30-06-2011 ultimo
2010

Investments 1,354,499 1,358,097
Shareholders’ equity 574,8814 581,626
Debts to credit institutions 759,044 744,188

(excluding derivatives)

30-06-2011 ultimo
2010

Loan to value (%) - 56.0 54.8
Average interest rate (%) 4.3 4.4
Average maturity loans 1.9 253
Fixed interest loans (%) 90.1 93.9
Interest coverage ratio 2.8 247
NAV €13.28 €13.44
EPRA NAV €13.78 €14.11

Duration loans
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Remaining interest periods on loans

X €1 million
150 49%
4,1%
4.7%
125
100
4,3% 5,5%
7
43% 4,6%
50

4,4%

2011 2012 2013 2014 2015 2016 2017 2018

Average duration 3.9 year

Funding priorities

Extension Current Facilities
Interest rate hedging
Diversification of counterparties

Diversification of instruments
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Revaluation results Netherlands
and Switzerland

(x €1,000)

ST

Q2 Qi Q4 Q3 Q2 Qt Q4 Q3 Q2 Q1
2011 2011 | 2010 2010 2010 2010 2009 2009 2009 2009

Offices -8,795 -6660 -4,562 -5876 -6,767 -4,230 -6,094 -4092 -4,300 -23,389

= Retail 735 1,751 957 839 -1.741 - 123 -1208 - 183 - 924 - 1,773

= Large-scale 190 90 10 -1,045 - 906 1,330 -2938 - 76 478 - 1,326
= retail

Industrial 135 - 150 -585 - 380 - 109 -1.342 -2005 - 347 - 322 - 2,830

= Residential 20 60 - 320 -1,337 80 = 127 3 262 - 94

= Total -7,715 -5089 -4,400 -7,799 -9,613 -4.965 -12,372 -4,665 -4,806 -29,412

Q2 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1
=| 2011 2010 2010 2010 2010 2009 2009 2009 2009

(x €1,000)

Offices -7 -1 17 963 ~350 52 20
= Retail - 36 == 1,168 9 -142 - 564 2 ~51 -132

Total -43 -8 1,186 972 -142 -914 -2 1 =112

=

Net yields at 30 June 2010 (in %)
the Netherlands & Switzerland

—0ffices
—=retail



















