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HIGHLIGHTS AND KEY FIGURES




Highlights and key figuréx)2010
Stable operations

A
A

> > > D

412Q 2010

Gross rental income; NOK 443.4 million

Profit before tax and fair value adjustments; NOK 142.2 million (+23.9% fror
2Q 2009)

Improved financial position; Net LTV down from 72.9% to 72.4%

Renewal of 14 contracts with annual rent of NOK 58.7 million with 11% uplif
Positive value adjustments of 0.4% for total group portfolio

Pursuing new strategic direction
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FINANCIAL UPDATE
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Income statement

Gross rental income 443.4 446.8 871.7 892.5 1767.7
Maintenance and property related cost -48.0 -35.6 -89.4 -70.9 -147.0
Administrative and group expenses -34.1 -38.7 -61.1 -72.1 -165.9
Operating result before value adjustment 361.3 372.5 721.1 749.5 1454.7
Net financial items excluding derivatives -206.5 -237.6 -431.0 -458.7 -971.3
Profit before value adjustments and acquisition financing 154.8 134.9 290.1 290.8 483.4
Net financial items, acquisition financing -12.8 -22.3 -21.4 -47.8 -84.7
Profit before value adjustments 142.0 112.6 268.7 243.0 398.7
Net gain on disposals 4.1 - 11.8 10.0 -7.1
Net gain/loss on value adjustments, investment properties 115.3 -557.6 162.5 -1 205.0 -1517.4
Impairment of goodwill -43.7 -74.5 -43.7 -212.3 -308.8
Change in market value of financial derivatives -150.1 80.0 -285.5 -209.0 35.5
Profit before income tax 59.4 -439.5 113.8 -1373.3 -1 399.0
Income tax 11 45.5 -12.7 179.8 230.1
Profit for the period 60.5 -394.0 101.1 11935 -1168.9
Earnings per share (NOK) 0.12 -1.95 0.21 -5.92 -4.17
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Income statement by business segment
NOK milon offce | ol | op | Growptwal

2Q10| 20Q09| 2Q10| 20Q09| 20Q10| 2009| 20Q10| 2Q09

Gross rental income 261.4 259.1 181.9 187.7 0.0 0.0 443.4 446.8
Maintenance and property related cost -27.8 -15.7 -20.1 -19.8 0.0 0.0 -43.0 -35.6
Administrative expenses -18.7 -19.5 -15.4 -19.1 0.0 -0.1 -34.1 -38.7
Operating result before value adjustment 214.9 223.9 146.4 148.7 0.0 -0.1 361.3 372.5
Net financial items excluding derivatives and currency -138.1  -153.7 -68.5 -83.9 0.0 0.0 -206.5 -237.6
Net financial items, acquisition financing 0.0 0.0 0.0 0.0 -12.8 -22.3 -12.8 -22.3
Profit before value adjustments, gains and tax 76.8 70.2 77.9 64.8 -12.8 -22.4 142.0 112.6
Net gain on disposals 4.1 0.0 0.0 0.0 0.0 0.0 4.1 0.0
Net gain/loss on value adjustments, investment properties 152.5 -199.5 -37.2 -358.1 0.0 0.0 115.3 -557.6
Impairment of goodwill 0.0 0.0 -43.7 -74.5 0.0 0.0 -43.7 -74.5
Change in market value of financial derivatives -82.7 59.2 -67.4 20.8 0.0 0.0 -150.1 80.0
Profit before income tax 142.5 -70.1 -70.4  -346.9 -12.8 -22.4 59.4  -439.5
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Positive value adjustments on group lev

A Fair value adjustment of 0.8% for the office portfolio a@di% for the hotel
portfolio

A Positive fair value adjustment of 0.4% on group level
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Office portfolio
Portfolio valuation by area

A External valuation by DTZ Realkapital and Akershus Eiendom
A Average market rent estimated to be 4.7% (1Q: 3.5%) higher than current payak
NEByua o0€dzZlJt AFU LIRUSYUAFTf €O
A Positive fair value adjustment of NOK 126 million (+0.8%)
A Positive adjustments due to renegotiations and increased market rent assumptic
A Potential of marina at Aker Brygge included (+NOK 75 million)
A Tax effect of NOK 22 million

rea Otal space .
- NOK mill.| NOK/n? | NOK mill.| NOK/n®? yield )

Oslo¢ CBD 148 459 5403 36 394 2 288 5.9%
Oslog Skayen 108 360 2 860 26 390 187 1728 6.2%
Oslog Fornebu / Lysaker / Majorstuen 114 532 2514 21 947 171 1491 6.4%
Oslog Nydalen 109 693 1879 17131 134 1223 6.7%
Oslog Tayen / Gardermoen 26 455 330 12 478 34 1303 9.8%
Stavanger 114 703 2033 17 720 150 1309 6.9%
Total office portfolio 622 201 15018 24 137 1016 1634 6.4%
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1) Based on gross rent and estimated operating expenses of 6 "




Hotel portfolio WIL'IIZIF'I;EI'II|
Portfolio valuation by area

A External valuation by DTZ Realkapital and Akershus Eiendom

A Negative fair value adjustment of NOK 37 milliéh4%)
A Fair value adjustment was mainly due to reduced value for some Norwegian hot
A Other changes relating to portfolio

¢ Investments NOK 17 million

¢ Currency effects NOK 10 million
Country Properties Rooms
Norway 2410 2114 8.2%
Sweden 41 6 916 4013 98 580 7.3%
Finland 16 3124 2378 149 761 59 %
Denmark 3 434 405 135 934 53 %
Total hotel portfolio 74 12 884 8911 120 692 7.1 %

1)Based on rental income and expenses in 2009
and valuation as of 30 June 2010 in local currenc
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Financial position by business segﬂeﬁwt

Interest bearing debt and hedging as of 30 June 2010 NPRO

Total interest bearing debt NOK mill. 17 961 11108 6 160

Hedging ratio % 82.7 88.7 81.2 -
Cash and cash equivalents NOK mill. 635 568 50 16
Unused committed credit facilities (short and long term) NOK mill. 365 310 55 -
Average remaining duration, hedging years 4.8 4.6 5.2 -
Average interest rate (including margin) % 4.83 5.05 4.35 5.47
Average margin % 1.01 0.75 1.26 3.00
Average remaining duration, borrowing years 2.4 2.3 2.6 2.0
Property value (gross of deferred tax at acquisition) NOK mill. 23929 15018 8911 -
Loan to value % 75.1 74.0 69.1 -
Net Loan to valu@ % 72.4 - - -

1 Gross interest bearing debt less cash divided by gross property valu
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Managing debt and hedging portfolio |

A Duration of debt
A Debt expiring in 2010 renewed (new bond issue in January)
A Process relating to Norgani debt post demerger ongoing
A Office debt discussions awaiting final solution on Norgani
A Financial key ratios
A Average interest expense now 4.83% (5.33% at beginning of year)
A Net loan to value now 72.4% (76.4% at beginning of year)

Maturity profile for loans? Net loan to value?) Average interest rate

o 10
5 9 #1700 facility 84 % 5,9%
S 8- 82 % - 5,7% -
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1) Maturities in 2010 relate to ordinary amortisations
2120 2010 2 Net LTV is gross interest bearing debt less cash divided by gross property val
1 1




Balance sheet

NOK million 2Q 2010 2Q 2009 2009

Investment propertied) 237304 24 442.6 23732.7
Goodwill 527.3 704.0 580.2
Market value financial derivatives (net) -723.8 -700.1 -462.5
Cash and cash equivalents 634.6 231.2 248.2
Equity 5500.8 3647.2 4918.0
Long term interest bearing debt 17 727.3 19 644.2 17 781.3
Short term interest bearing debt 233.9 647.6 597.5
Deferred tax liability 381.6 413.4 365.5
Net other debt 324.9 325.3 436.3
Equity ratio 21.8% 14.2% 19.9 %
Net asset value per share (NGK) 11.03 18.09 10.85
Net asset value per share (NOK), EPRA 13.55 23.26 12.84

D Net of deferred tax at acquisition
2 Number of shares as of 30 Jun 2009: 201 635 416

Number of shares as of 30 Dec 2009: 453 270 832
Number of shares as of 30 Jun 2010: 498 596 832
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Cash flow

Cash flow from operating activities

Net financial items (excl. value adj. and currency gains/loss)
Adjusted cash flow from operating activities
Cash received from sale of assets

Purchase of tangible assets and subsidiaries
Cash flow from investment activities

Net change in interest bearing debt

Capital increases

Other financing activities

Adjusted cash flow from financing activities
Net change in cash

Net cash at end of period

219.4
-154.3
65.1
0.0
-7.2
-7.2
=791
0.0
0.0
-79.1
-21.2
634.6

368.9
-257.7
1111
0.0
-21.9
-21.9
-84.5
0.0
0.0
-84.5
4.7
231.2

503.8
-412.9
90.9
169.3
-17.7
151.6
-382.4
526.2
0.0
143.8
386.4
634.6

676.3
-529.5
146.8
1052.4
-55.3
997.1
-1 059.4
0.0
-20.0
-1079.4
64.4
231.2
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1 480.0
-1 056.0
424.0
1052.4
-77.4
975.0
-2730.8
1 450.6
-35.1

-1 315.3
83.7
248.2
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Office portfolio

Highlights 2Q 2010

A Rental market has turned

A Positive uplift of 11% on the
renegotiated contracts

A 14 contracts of approx. 34 000Pm

A Vacancy increasing from 2.7 to
3.6% in the last quarter

A Continued focus on renegotiating
contracts expiring during 2010
2012

A Trend of positive value adjustment
of office portfolio maintained
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Highlights 2Q 2010

Oslo is one of the few European cities

where rents have bottomed out
according tol'he Jones Lang LaSalle
Office Property Clock

Rents are expected to have a flat to
somewhat rising growth during
2010 and first half of 201%

Slowing

London City, London West Eiiid
Dusseldorfy

Oslo, Pari$
Berlin, Kiev, Moscow, Munich, Warsal

Rental Growth

Rental Growth

Accelerating | Bottoming Out

Transaction market rather volatile, but

Availability of financing

Improvement in underlying rental
markets

Some larger transactions at the end of
the Quarter (Skatt Jst, Veerste and
Schibsted)

b Athens, Edinburgh, Hamburg

Brussels, Budapest, Bucharest, Frankfurt,
Lisbon, Milan, Stuttgart

b Amsterdam

b Copenhagen, Dublin, Prague, Stockholm

b Helsinki, Lyon, St. Petersburg

b Istanbul

b Geneva

1) Source: Akershus Eiendom



Office portfolio J
Portfolio maturity¢ potential for value creation

A 5.3 years duration of leases (1Q: 5.0 years)
A Vacancy at 3.6% (1Q: 2.7%)
A Average current yearly rent of NOK 1 634 per m2 (1Q: NOK 1 647 pBr m?2)
A 97% of lease volume is CPI adjusted (cash flow inflation hedge)

1000 m?

90 ~
80 A
70 A
60 H
50 A
40 A
30 A
20 A
10 A
0

18] 2Q 2010

2010

Volume and average existing rent by year of lease matufity

O Contract space maturing, last quarter (m?2

B Vacant space (m?2)

@ Contract space maturing, per 2Q (m:

® Average rent per m2 (NOK

NOK/m?
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1) Entire portfolio, includes all types of spaces
2) Office space only "




Major renewals in 2Q (and primo 3Q)

NAV (Ibsenkvartalet, CBD)
Approximately 9 200
Lease extended to Oct 2016
14% rental uplift
No investments

Netcom (Gullhaugveien-83, Nydalen)
Approximatelyl6 000m?
Lease extended to Dec 2020
4% rental uplift

Investments of NOK 1 100 pefém

Esso (Drammensveien 149, Skayen)
Approximately 4 000&n
Lease extended tBec 2015
30%rental uplift
No investments

TD(QSandakerveien 130Jydalen)
Approximately 5 500
Lease extended to Jun 2017
Negative 10% rental change
Approx. NOK 1 million committed investment



