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Steen & Strom

Steen & Strem is a professional and profitable owner,
developer and manager of leading shopping centres lo-
cated in attractive trade areas in Scandinavia.

Per April 2008 the Company owns and partly owns 30
shopping centres in Scandinavia, whereof 18 in Nor-
way, 9 in Sweden and 3 in Denmark. In addition to own-
ing the leading retail real estate portfolio in Scandina-
via, Steen & Strem has a large pipeline of development
projects in its portfolio, of which 6 are under canstruc-
tionand 11 are expected to get board approval in the next
12 to18 months.

In addition, the Company has a significant number of
shopping centre development projects in the planning

phase, representing valuable growth options.

The Company is also the leading operator of shopping
centres in Scandinavia with commercial operation of
56 shopping centres (including Steen & Strem's own
centres), whereof 30 in Norway, 17 in Denmark and g in
Sweden.

Steen & Strem has during the last years experienced a
strong and profitable growth, which is expected to con-
tinue in the future driven the strong macro economic en-
vironment in Scandinavia, Steen Strem's unique market
position as well as the Company's significant expansion
opportunities - all to be orchestrated by a 400 people
strong organisation dedicated toretail real estate.



Key figures

Owned shopping centres
Net lettable area
Average remaining lease period

Gross rental income

Total operating turnover

Operating profit before fair value adjustments
Operating profit after fair value adjustments
Profit before tax

Net profit

Cashflow from operations

Market value

Book equity

Total assets

Boaok equity ratio

Total debt

Net interest bearing debt

Number of shares

Average number of outstanding shares
Book equity per share

Profit per share

Cashflow per share

Proposed dividend per share

Growth in turnover
Growthingross rental income
Vacancy

Operating costs in percent of GRI

2006
28
057588
30
11194

20103
8253
17621
14602
10844
484.2

93409
©1079
198255
31%
137175
108591

27883223
26784569
2191
40,4

181

4,00

0.2 %
229%
32 %
189%

2005

24

622 595
32
9354

16356
/33,3
15697
13145
9/2.9
2906,/

57161
49143
158131
31%
10898,/
82202

27883223
26784569
1762

36,3

111

4,00

32%
10,1 %
32%
199%



Investment property per country

Denmark 4948732

" Sweden 5561082
B Norway 9350690

Key value drivers

The below summarises the main components of the enterprise value of Steen & Strom, together with they
key drivers of growth and improved profitability.

Assets Key value drivers Examples of growth and profitability potential




Retail sales growth

Retail sales growth in Scandinavia has been well above  Looking forward, Sweden, Norway and Denmark are ex-
EU averages, Narway and Sweden currently experienc-  pected to show the highest retail sales growth among
ing real retail sales growth above 7%, as opposed to the  Western European markets in the coming 10-year period.
sluggish growth in the EU of below 19%. Denmark peaked

inlate 2004, but has not experienced the same slow down

in the shopping centre growth as the general retail sales

growth.

Expected retail sales growth 2007 - 2017

<10%

10 — 20%

21 —30% Norway
30% (43%

31 -40%

>40%

2t

Denmark
42% (32%y

33% (73%

Portugal
51% (57%)
Italy
11% (8%)

21% (40%)

Note: Inbrackets: Historic Retail Sales Growth 1996 - 2006
Source: European retail property 2008, King Sturge



Steen & Strem company

Per April 2008 the Company supervises the commercial ~ managed by Steen & Strem attracted more than 173 mil-
operation of 56 shopping centres in Scandinavia (includ-  lion customers in 2007. Steen & Strem was the first, and
ing its own shopping centres) whereof 30 inNorway, 17in  is still the only, shopping centre company to define Scan-
Denmark and 9 in Sweden, which had a combined shop  dinavia as its home market and occupies a strong posi-
turnover of more than NOK41bn in 2007. The shopping  tion in Norway, Sweden and Denmark.

centres owned and

Geographic overview Group
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Portfolio description and geographic overview

Steen & Strem has a highly attractive real estate port-
folio, and most of the centres are market leading in their
region with prime locations and in excellent physical con-
ditions.

Geographic overview of owned shopping centres - Norway

Inhabitants per km

Asane
Storsenter

GRI: 105.8
NPI: 102.0
NLA: 44.2

@ Gulskogen

GRI: 79.0
NPI: 75.0
NLA: 34.3

@ Halden @
Storsenter

@ Farmandstredet

Hamar

Storsenter

GRI: 13.4 GRI: 49.5
NPI: 12 2 NPI: 471
NLA: NLA: 20.7
Kar‘ e -
illestrem Torv
gate 16
GRI: GRI: 51.7
9 4 NPI: 48.2
NLA: 20.9
|—.
] 1L
: 110.0
NLA: 10.8 447
GRI: 37.6 GRI: 34.3
NPI: 36.1 NPI: 30.4
NLA: 11.5 NLA: 15.3
‘
GRI: 45.6 GRI: 13.2
NPI: 43.8 NPI: 12 5
NLA: 37.9 NLA:
S(avanger
Storsenter
GRI: 42.2 GRI: 81.3 GRI: 29.3 GRI: 61.9
NPI: 35.9 NPI: 74.3 NPI: 28.1 NPI: 54.5
NLA: 20.4 NLA: 36.4 NLA: 12.8 NLA: 34.1

Note: GRI'and NPI for normalised years in NOKm, budget 2010E (excl. extraordinary maintenance) used as a proxy for normalised figures or after
redevelopment/extension; areain 000m2 as of 31.12.2007 with the exception of Gulskogen and Metro which are shown after redevelopment/
extension; NPl excluding asset management fees paid internally; GRI = Gross rental income; NPI = Net property income; NLA = Net lettable area
(incl. stores, storage and offices); all figures are for 1009% ownership.

Source: Company information



Geographic overview of shopping centres - Sweden

Mts perkm 2
0-

Marieberg
Allum
N Centrum

GRI: 100.5 GRI: 88.3
NPI: 90.0 NPI: 81.2
NLA: 51.0 NLA: 31.0
~
GRI: 29.1 GRI: 38.3
NPI: 26.7 NPI: 36.1
NLA: 16.5 NLA: 16.0
HH Sollentuna
Familia
GRI: 26.9 GRI: 125.8
NPI: 241 NPI: 115.8
NLA: 15.7 NLA: 32.6
Hageby @
‘ ‘
GRI: 93.8 GRI: 67.8
NPI: 86.8 NPI: 64.1
NLA: 38.0 NLA: 31.1
‘

GRI: 70.4

NPI: 62.5

NLA: 39.3

Note: GRIand NPI for normalised years in SEKm, budget 2010E (excl. extraordinary maintenance) used as a proxy for normalised figures or after
redevelopment/extension; area in 000m2 as of 31.12.2007 with the exception of Hageby Centrum, Marieberg Centrum and Sollentuna Centrum
which are shown after redevelopment/extension; NPl excluding asset management fees paid internally; GRI = Gross rental income; NPI = Net
property income; NLA = Net lettable area (incl. stores, storage and offices); all figures are for 100% ownership,.

Source: Company information



Geographic overview of owned shopping centres - Denmark

* Inhabitants per km 2

y ok =

250 - 999

1,000+

Q Bryggen @)
Nt

GRI: 41.8
NPI: 44.8
NLA: 23.0

Note:GRlandNPIfornormalisedyearsinDKKm,budget 2010E (excl.extraordinarymaintenance)usedasaproxyfornormalisedfigures;areain000m2asof
31.12.2007;NPlexcludingassetmanagementfeespaidinternally; GRI=Grossrentalincome;NPI=Net propertyincome;NLA=Net lettablearea(incl.stores,
storageandoffices):allfiguresarefor100%ownership,forownershipratiospleaseseetable4-1:NPlishigherthanGRlinDenmarkbecauseNPlincludes

additional other income from depreciation of technical equipment and grossing up of depreciation of parking which is charged to tenants
(a) Will openin April 2008

Source: Company information/estimates

Employees per country

Denmark 130

Sweden 71

B Norway 163
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Ownership

The asset and property management business unit is re-
sponsible for all commercial and day-to-day operations
of the shopping centres, including letting, marketing,
budgeting and maintenance. In addition, the asset and
property management division is also responsible for
supervising the development of new centres, both inter-
nally and externally. The asset and property management
operations comprise the management of the Company's
own centres as well as the management of centres not
owned by Steen & Strem, mainly for Storebrand and
Danica.

The business unit charges a management fee to individu-
al centres owned by the Company or by a third party.
Steen & Strom first entered into the management of
third party centres in 1996, when 11 centres then owned
by the Company were sold to Storebrand. In connection
with the sale, a 15-year asset and property management
agreement with Storebrand was entered into.

In addition, a pool agreement between Steen & Strom
and Storebrand was entered into. The net incomes from
the shopping centres in the pool are distributed on the
individual proprietors of shopping centres proportional
to the number of points whichthe relevant proprietor has
earned. The agreement expires on 31 December 2010.
IN1999, Steen & Strem established anasset and property
management contract with Danica for 14 centres in Den-
mark. The contract does not include any pool agreement.

Per April 2008, Steen & Strem in Norway manages:

* 15o0wncentres

® 115Storebrand centres

* 1 centre (Metro) owned by Steen & Stregm (50.0%)
and Storebrand (50.0%6)

* lcentre(Asane Storsenter) owned by Steen & Strom
(49.9%) and Nordea Liv (50.196)

* 1 centre (Qkernsenteret) owned by Steen & Strem
(37.5%), Storebrand, SkipsTudor and Kristiania Eien-
domsforvaltning

* Jcentre ownedby Treschow-Fritzee

* InSweden, Steen & Strom manages:

®* Qowncentres

* InDenmark, Steen & Strem manages:

* 3owncentres (two currently in operation and one to
open April 2008)

* 14Danicacentres

Steen & Strem is managing development projects for
internal, as well as external centres, mainly for Store-
brand and Danica. The fees for those services are agreed
individually for each project, but are based on a stand-
ard contract. The services that Steen & Strgm provide
include all work from the idea to the completion of the
centre, including developing of the concept, letting and
project management.
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Steen & Stram ASA
Steen & Strem Norge AS
Steperigt.1,Pb.1593 Vika
0118 0slo

Tel: +4723213500

Fax: +4723213580
ﬁrmapost@steemstrom.com
www.steenstrom.com

Steen & Strem Danmark A/S
Arne Jacobsen Allé 20

2300 Kgbenhavn S.

Tel: +4570105505

Fax: +4570105605

post@steenstrom.com
www.steenstrom.com
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Steen & Strem Sverige AB
Besdk: Vastra Tradgardsgatan 2
Box 16335

103 26 Stockholm

Tel: +46 (8) 508 99 900

Fax: +46(8)508 99 901
info.sverlge@steeﬂstrom.com
www.steenstrom.com



