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Returns and Performance
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Past Cycles
1990's Total Apartments Industrial Office Retail

Appreciation -32.3% -16.7% -33.7% -50.2% -26.4%

No. of Quarters 23 14 19 38 27

Dates 90.1 - 95.4 90.2 - 93.3 89.4 - 94.3 87.4 - 95.4 90.3 - 97.2

2000's Total Apartments Industrial Office Retail

Appreciation -3.5% -0.3% -3.7% -10.5% -2.5%

No. of Quarters 6 1 7 9 6

Dates 01.3 - 03.1 01.4 01.3 - 03.2 01.3 - 03.4 00.3 - 02.1

Late-2000's Total Apartments Industrial Office Retail

Appreciation -11.5% -11.5% -11.1% 12.4% -9.5%

No. of Quarters 3 3 3 3 3

Dates 08.2 - 08.4 08.2 - 08.4 08.2 - 08.4 08.2 - 08.4 08.2 - 08.4

Source:  NCREIF
As of December 31, 2008
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Commercial Real Estate Vacancies Rise as Job Losses Mount
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Sector Changes:  Out of Industrial, into Apartments and Office
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Broad Spectrum of Investment Opportunities and Strategies
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Broad Spectrum of Investment Opportunities and Strategies

Various, and often lower price points for market entry

Breadth and diversity of buyers can offer greater liquidity

Resilience in economic downturns

Strategy selection relative to market, e.g., urban v suburban, Class A vs. 

B, core vs. value add, mixed-use, transit oriented development



Breadth and Diversity of Buyers 
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Demographic Trends
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Change in Renter Household
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Projected Rental Demand
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Apartment Fundamentals
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U.S. Apartment Supply and Demand:  1989 - 2012
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Vacancy rate peak similar to 1991
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US Housing Completions



14th Annual Fisher Center Conference – April 14, 200916

© 2009. All rights reserved.

RREEF is the brand name of the real estate, infrastructure and private equity division for the asset management activities of Deutsche Bank AG. In the US this relates to the asset management activities of RREEF America L.L.C.; in Germany:
RREEF Investment GmbH, RREEF Management GmbH, and RREEF Spezial Invest GmbH; in Australia: Deutsche Asset Management (Australia) Limited (ABN 63 116 232 154) Australian financial services license holder; in Hong Kong: Deutsche
Asset Management (Hong Kong) Limited (“DeAMHK”); in Japan: Deutsche Securities Inc. (For DSI, financial advisory (not investment advisory) and distribution services only.); in Singapore, Deutsche Asset Management (Asia) Limited (Company
Reg. No. 198701485N) and in the United Kingdom, RREEF Limited, RREEF Global Advisers Limited, and Deutsche Asset Management (UK) Limited; in addition to other regional entities in the Deutsche Bank Group.

Key RREEF research personnel, including Asieh Mansour, Chief Economist and Strategist and Peter Hobbs, Head of Global Real Estate Research are voting members of the investment committee of certain of the RREEF Alternative Investment
Funds. Members of the investment committees vote with respect to underlying investments and/or transactions and certain other matters subjected to a vote of such investment committee. Additionally, research personnel receive, and may in the
future receive incentive compensation based on the performance of a certain investment accounts and investment vehicles managed by RREEF and its affiliates.

This material is intended for informational purposes only and it is not intended that it be relied on to make any investment decision. It does not constitute investment advice or a recommendation or an offer or solicitation and is not the basis for any
contract to purchase or sell any security or other instrument, or for Deutsche Bank AG and its affiliates to enter into or arrange any type of transaction as a consequence of any information contained herein. Neither Deutsche Bank AG nor any of its
affiliates, gives any warranty as to the accuracy, reliability or completeness of information which is contained in this document. Except insofar as liability under any statute cannot be excluded, no member of the Deutsche Bank Group, the Issuer or
any officer, employee or associate of them accepts any liability (whether arising in contract, in tort or negligence or otherwise) for any error or omission in this document or for any resulting loss or damage whether direct, indirect, consequential or
otherwise suffered by the recipient of this document or any other person.

The views expressed in this document constitute Deutsche Bank AG or its affiliates’ judgment at the time of issue and are subject to change. This document is only for professional investors. This document was prepared without regard to the
specific objectives, financial situation or needs of any particular person who may receive it. No further distribution is allowed without prior written consent of the Issuer.

An investment in real estate involves a high degree of risk and is suitable only for sophisticated investors who can bear substantial investment losses. The value of shares/units and their derived income may fall as well as rise. Past performance or
any prediction or forecast is not indicative of future results.

The forecasts provided are based upon our opinion of the market as at this date and are subject to change, dependent on future changes in the market. Any prediction, projection or forecast on the economy, stock market, bond market or the
economic trends of the markets is not necessarily indicative of the future or likely performance.

For Investors in the United Kingdom: Issued in the United Kingdom by RREEF Limited or RREEF Global Advisers Limited of One Appold Street, London, EC2A 2UU. Authorised and regulated by the Financial Services Authority. This document is a
“non-retail communication” within the meaning of the FSA’s Rules and is directed only at persons satisfying the FSA’s client categorisation criteria for an eligible counterparty or a professional client. This document is not intended for and should not
be relied upon by a retail client.

When making an investment decision, potential investors should rely solely on the final documentation relating to the investment or service and not the information contained herein. The investments or services mentioned herein may not be
appropriate for all investors and before entering into any transaction you should take steps to ensure that you fully understand the transaction and have made an independent assessment of the appropriateness of the transaction in the light of your
own objectives and circumstances, including the possible risks and benefits of entering into such transaction. You should also consider seeking advice from your own advisers in making this assessment. If you decide to enter into a transaction with
us you do so in reliance on your own judgment.

For Investors in Australia: In Australia, Issued by Deutsche Asset Management (Australia) Limited (ABN 63 116 232 154), holder of an Australian Financial Services License. An investment with Deutsche Asset Management is not a deposit with or
any other type of liability of Deutsche Bank AG ARBN 064 165 162, Deutsche Asset Management (Australia) Limited or any other member of the Deutsche Bank AG Group. The capital value of and performance of an investment with Deutsche
Asset Management is not guaranteed by Deutsche Bank AG, Deutsche Asset Management (Australia) Limited or any other member of the Deutsche Bank Group. Investments are subject to investment risk, including possible delays in repayment
and loss of income and principal invested.

For Investors in Hong Kong: Interests in the funds may not be offered or sold in Hong Kong or other jurisdictions, by means of an advertisement, invitation or any other document, other than to Professional Investors or in circumstances that do not
constitute an offering to the public. This document is therefore for the use of Professional Investors only and as such, is not approved under the Securities and Futures Ordinance (SFO) or the Companies Ordinance and shall not be distributed to
non-Professional Investors in Hong Kong or to anyone in any other jurisdiction in which such distribution is not authorised. For the purposes of this statement, a Professional investor is defined under the SFO.

For Investors in Canada: The Fund has not filed a prospectus with any securities commission or similar authority in Canada in respect of the Interests and accordingly, the Interests are not qualified for sale in Canada and may not be offered or sold
directly or indirectly in Canada except pursuant to an exemption from the prospectus and registration requirements of Canadian securities laws. The offering of Interests in Canada is being made solely by the private placement memorandum (the
"Memorandum") and no person has been authorized to give any information or to make any representation other than those contained in the Memorandum. No securities commission or similar authority in Canada has reviewed or in any way
passed upon this document or the merits of the Interests, and any representation to the contrary is an offense. This document is not, and under no circumstances is to be construed as, an advertisement or a public offering of the Interests in
Canada. The information contained in this document is furnished on a confidential basis to prospective investors solely to enable prospective investors to evaluate the Interests. By accepting delivery of this document, prospective investors agree
that that they will not transmit, reproduce or otherwise make this document, or any information contained in it, available to any other person (other than those persons, if any, retained by a prospective purchaser to advise such prospective purchaser
with respect to the Interests) without the prior written consent of the Fund. All dollar amounts in this document are expressed in U.S. dollars. Fluctuations in the exchange rate between the U.S. dollar and the Canadian dollar will affect the
Canadian dollar equivalent of the offering price of the Interests and the financial information contained herein. In addition, the financial information contained herein has not been prepared in accordance with Canadian generally accepted
accounting principles.
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Important Notes
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