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RREEF Today

As of March 31, 2004

Full service real estate investment advisor founded in 1975
$20.4 billion in real estate assets under management

O A division of DB Real Estate, the real estate investment management group
of Deutsche Asset Management

0 Managed by 24 partners, 680 real estate professionals

0 Research driven investment approach

Direct RREEF Management
v 608 properties

All four major property
types
v 181 million square feet

. Corporate Office

* Metro Area with RREEF
Property Management Office




RREEF’s Client Profile

As of March 31, 2004

$20.4 Billion in Assets Under Management
By Client Type | By Investment Style |
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RREEF’s Infrastructure

RREEF Policy Committee

RREEF Strategic Investment
Committee

RREEF Property Investment I
Committee

Stephen M. Steppe
Managing Partner

Portfolio
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11 Professionals
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51 Professionals
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43 Professionals
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Securities
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459 Professionals
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84 Professionals




RREEF Securities Resources
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Scudder RREEF Real Estate Fund, Inc. (SRQ)
(IPO 10-31-02)

Investment Strategy Highlights
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SRQ Portfolio Characteristics

Will invest at least 90% of assets in income-producing common stocks,
preferred stocks or other equity securities issued by real estate-related
companies such as REITs; target is 100%

Will invest at least 80% of its total assets in income-producing equity
securities issued by REITs; target is 80-85%

Maximum of 10% of total assets in debt securities issued or guaranteed by
real estate companies; target is 0%

Maximum of 20% of the portfolio in non-investment grade or comparably
non-rated preferred stock or debt securities; target is 10-15%

Maximum of 20% of total assets in illiquid real estate securities; target is O-
5%

The fund intends to leverage approximately 30-35% of its assets.

This fund is a non-diversified and can take larger positions in fewer
companies, increasing its overall potential risk. The fund involves additional
risk due to its narrow focus. There are special risks associated with an
investment in real estate, including credit risk, interest rate fluctuations and
the impact of varied economic conditions




SRQ Portfolio Characteristics
*Sector Allocations as of April 30, 2004

Diversified /
Other
Health Care 5% Office

8% 23%

Hotel
7%

Industrial
10%

Mall
15%0

13%

Apartments
19%

*Sector allocations are subject to change




SRQ Portfolio Characteristics

*Security Type — as of April 30, 2004

Security Type Limited
Sector Common Convertible Preferred Partnerships
Office 23% - - -
Apartments 19% - - -
Mall 11% - 4% -
Retall 10% - 3% -
Hotel 0% 1% 4% 2%
Industrial 8% - 2% -
Diversified/Other 5% - - -
Health Care 8% - - -
Total T 83% 1% 13% 2%

*Security type is subject to change
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Leverage — Preferred Shares — SRQ
As of April 30,2004

=January 15, 2003 — Issued $120,000,000 in preferred
shares. Series A& B

» January 13, 2004 — Issued $40,000,000 in preferred
shares. Series A& B

= Dual “AAA” rating from Fitch and Moody’s
= 35%0 Levered

= Interest rates hedged through fixed rate debt—
underlving duration is 5.7 vears

The ratings of Moody's Investors Service, Inc. (Moody's) and Fitch, Inc. (Fitch) represent these companies' opinions as to
the quality of the securities they rate. Ratings are relative and subjective and are not absolute standards of quality. The
fund's credit quality does not remove market risk

Leverage involves risk as interest rates and portfolio credit quality fluctuate. The Fund may enjoy increased income
ﬁote_ntial at times when borrowing costs are significantly lower than the income received as dividends from portfolio
oldings. However, if borrowing costs rise faster than income, the fund’s share price may become more volatile than the

market value of its holdings. 11




Important Notes

Past results are not necessarily indicative of future performance of the fund.
Investment return and principal value will fluctuate, therefore current
performance may be lower or higher than the figures shown. Returns reflect
a fee waiver, without this fee waiver returns would have been lower

Closed end funds, unlike open end funds, are not continuously offered. There is a
one time public offering and once issued, shares of closed end funds are sold in
the open market through a stock exchange. Shares of closed-end funds
frequently trade at a discount to net asset value. The price of the fund’s shares is
determined by a number of factors, several of which are beyond the control of the
fund. Therefore, the fund cannot predict whether its shares will trade at, below or

above net asset value

The NAREIT Equity Index is an unmanaged index of all tax-qualified REITs listed
on the NYSE, AMEX and NASDAQ which have 75% or more of their gross
invested book assets invested directly or indirectly in the equity ownership of real
estate. Investments cannot be made directly in the NAREIT Equity Index. Total
return calculation for the NAREIT Equity Index include reinvestment of

distributions.

-12-




SRQ — Yield to NAV/Price
12-month Period Ending April 30, 2004

Jul-03 Oct-03 Jan-04 Apr-04
Past performance is no
——Yield to NAV ——Yield to Px [sEIECERI RTINS

Past performance is no guarantee of future results.

- 13-




SRQ — NAV and Price
12-month Period Ending April 30, 2004

On 4/30/04, SRQ
traded at a 9.6%
discount to NAV

—— NAV —— Price

Past performance is no guarantee of future results. Net asset value (NAV)
IS total assets less total liabilities divided by the number of shares outstanding.
Premium/discount is the amount by which the market price trades above or
below the NAV.

- 14 -




Scudder RREEF Real Estate Fund, Inc. (SRQ)

Performance — As of 4/30/2004

Annualized
Since
1Month 1 Year Inception®
Scudder RREEF Real Estate Fund

Market price -17.35% 21.83%0 19.07%0
(a)NAV -18.43% 33.12% 31.32%
NAREIT INDEX -14.64% 24.87% 24.55%0

*Funds inception date 10/31/2002

Past results are not necessarily indicative of future performance of the fund. Investment return
and principal value will fluctuate

(a) Total investment returns reflect changes in net asset value per share during each period and assume that dividends and capital gain
distributions, if any, were reinvested. These percentages are not an indication of the performance of a shareholder's investment in the
Fund based on market price.

Returns less than one year are cumulative 15




Scudder RREEF Real Estate Fund 11, Inc. (SRO)
(IPO 8-26-03)

Investment Strategy Highlights
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IS %ﬁ)in\l?ecs)'tr&ﬁgsllslgo%qggg Stiﬁ E]Ic:%%leqpsroducing common stocks,
preferred stocks or other equity securities issued by real estate-related

companies such as REITs; target is 100%

Will invest at least 70% of its total assets in income-producing equity
securities issued by publicly traded REITs; target is 70-75%

Maximum of 10% of total assets in debt securities issued or guaranteed by
real estate companies; target is 0%

Maximum of 20% of the portfolio in non-investment grade or comparably
non-rated preferred stock or debt securities; target is 10-15%

Maximum of 20% of total assets in illiquid real estate securities; target is
15% by means of private REIT sub-advised by RREEF

B The fund intends to leverage approximately 35-40% of its assets.

B This fund is non-diversified and can take larger positions in fewer companies,

increasing its overall potential risk. The fund involves additional risk due to
its narrow focus. There are special risks associated with an investment in
real estate, including credit risk, interest rate fluctuations and the impact of
varied economic conditions
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SRO Portfolio Characteristics
*Sector Allocations as of April 30, 2004

Diversified /
Other
Health Care 4%

3046 Office

22%

Hotel
5%

Industrial
13%

M all
15%

14%

Apartments
19%0

*Sector allocations are subject to change
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SRO Portfolio Characteristics
*Security Type — as of April 30, 2004

Security Type

Sector Common Convertible Preferred
Office 21% - 2%
Apartments 18% - 0%
Mall 10% - 5%
Retail 11% - 3%
Hotel 4% - 2%
Industrial 13% - -
Diversified/ Other 2% - 1%
Health Care 8% - -
Total ¥ 86% g 0% g 13%

*Security type is subject to change
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Leverage — Preferred Shares — SRO
As of April 30,2004

= November 17, 2003 — Issued $350,000,000 in
preferred shares. Series A& B

» Dual “AAA” rating from Fitch and Moody’s
» 3990 Levered

= Interest rates hedged through fixed rate debt -
underlving duration 4.4 vears

Leverage involves risk as interest rates and portfolio credit quality fluctuate. The Fund may enjoy
increased income potential at times when borrowing costs are significantly lower than the income
received as dividends from portfolio holdings. However, if borrowing costs rise faster than income, the
fund’s share price may become more volatile than the market value of its holdings. The ratings of
Moody's Investors Service, Inc. (Moody's) and Fitch, Inc. (Fitch) represent these companies' opinions as
to the quality of the securities they rate. Ratings are relative and subjective and are not absolute
standards of quality. The fund's credit quality does not remove market risk.
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Important Notes

Performance is historical, assumes reinvestment of dividends and capital
gains, and is not indicative of future results. Investment return and principal
value will fluctuate. Performance assumes reinvestment of dividends and
capital gains. Investment return and principal value will fluctuate. Returns
reflect a fee waiver, without this waiver returns would have been lower.

Closed end funds, unlike open end funds, are not continuously offered. There is a
one time public offering and once issued, shares of closed end funds are sold in
the open market through a stock exchange. Shares of closed-end funds frequently
trade at a discount to net asset value. The price of the fund’s shares is determined
by a number of factors, several of which are beyond the control of the fund.
Therefore, the fund cannot predict whether its shares will trade at, below or above
net asset value

The NAREIT Equity Index is an unmanaged index of all tax-qualified REITs listed
on the NYSE, AMEX and NASDAQ which have 75% or more of their gross
invested book assets invested directly or indirectly in the equity ownership of real
estate. Investments cannot be made directly in the NAREIT Equity Index. Total
return calculation for the NAREIT Equity Index include reinvestment of

distributions.
-21-
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Past performance is no guarantee of future results.

*Funds inception date 08/23/03
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SRO — NAYV and Price
Since Inception™

$18.00

$17.00

$16.00

$15.00

$14.00 On 4/30/04, SRO

traded at a 5.7% -
discount to NAV 'h
$13.00 1

Aug-03  Sep-03 Oct-03 Nov-03 Dec-03 Jan-04 Feb-04 Mar-04 Apr-04
*Inception date 8/26/04

Past performance is no guarantee of future results. Net asset value (NAV) is total assets
less total liabilities divided by the number of shares outstanding. Premium/discount is the

amount by which the market price trades above or below the NAV.
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Scudder RREEF Real Estate Fund 11, Inc. (SRO)

Performance — as of 4/30/2004

1 Month
Scudder RREEF Real Estate Fund
Market price -14.32%0
(a)NAV -18.58%%0
NAREIT INDEX -14.58%0

*Funds inception date 8/26/2003

Since
lnception*

-7.88%0
2.37%0

6.71%0

Past results are not necessarily indicative of future performance of the fund. Investment return and

principal value will fluctuate

(a) Total investment returns reflect changes in net asset value per share during each period and assume that dividends and
capital gain distributions, if any, were reinvested. These percentages are not an indication of the performance of a

shareholder's investment in the Fund based on market price.
Returns less than one year are cumulative.
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REIT Market Review & Forecast

June 2004
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Manager’s Current Thoughts

v US economy appears to be improving, and real estate markets
have been stabilizing and are expected to improve.

v Expect earnings growth for REITs in 2004 in the 3% - 6% range
and more normalized 6% - 9% beginning in 2005.

v REIT dividend yield at 6.1% has well supported by cash flow
(7.0% cash flow yield). *

v We believe REITs provide attractive diversification benefits to
investors so money will continue to flow into real estate.

v' Beginning of year valuations at a 0%-5% premium to NAV led to
our expectation for lower than historic average returns going
forward. We expect 6% in 2004 and 8% on average over next 3
years — but forecasts of this type are rarely accurate.

*Source: RREEF Securities (April 2004)
Diversification does not eliminate risk.

Past performance is not indicative of future results
- 26 -




U.S. REITS (as Measured by Morgan Stanley REIT Index)

Historical Pricing versus NAV

40%0 1
3090 -
20%0 7

10%0 A

0%0 f f } } AV J \ } :
-10%0 -
-20%0 -

-30%0

-40% -
1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

Source: Green Street Advisors
As of April 30, 2004
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Estimated Cap Rate Shifts 1Q/2003-Current

Property Types

Going-in returns for institutionally-held properties leased at prevailing market rents

Apartment *

Warehouse

Flex

R&D

CBD Office

Suburban Office

Neighbor/Community

Power Centers

6%

As of 4-12-04 NOI)

Source: RREEF Research <@'Mmplied cap rates — Public REIT property portfolios (EBITDA grossed up to

I I I I
7% 8% 9% 10% 11%
1Q/2003 Range N Current [
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Projected Recovery by Property Sector™

2003 2004 2005 2006
|

i | I | [ [ | | i
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* Recovery in rent defined as across-the-board increases in effective rents at the metro level.

Source: RREEF Research
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Disclosures & Definitions

»Fund shares are not FDIC-insured and are not deposits or other obligations of, or guaranteed by, any

bank. Fund shares involve investment risk, including possible loss of principal.
»Scudder Investments is part of Deutsche Asset Management, whichis the marketing

name in the US

for the asset management activities of Deutsche Bank AG, Deutsche Investment Management
Americas Inc.,,Deutsche Asset Management Inc., Deutsche Bank Securities Inc., Deutsche Asset
Management Investment Services Ltd., Deutsche Bank Trust Company Americas and Scudder Trust

Company.

»The opinions and forecasts expressed are those of the investment team as of 4/2004, and may not
actually come to pass. This information is subject to change at any time, based on market and other

conditions and should not be construed as a recommendation of any specific security.

»For Further Information please call Investor Services at 800-349.4281 or visit
us on the web at cef.scudder.com (do not use www).

This presentation is provided for informational purposes only and is not intended for

trading purposes.
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