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Norwegian Property at a glance

Norwegian Property is a prime real
estate investment player in the Norway
Nordic market offering unique 14 hotels
exposure to high-quality real estate 2403 rooms

Norwegian Property offers the
largest portfolio of high quality office
assets (CBD) with blue-chip tenants
in Norway

Stavanger
8 properties
114 703 m?

Prime locations and high technical standard

Blue chip companies and governmental tenants
Weighted duration of 5.1 years as of 30 September
2009

Norgani Hotels is the leading Nordic =

hotel property owner and the 5th f 15 hotels
largest in Europe, with turn-over Oslo 1 conference
based lease contracts including 40 properties 3078 rooms

minimum rent levels and seller S Ul [

credits (—80% of 2008 rent)

Solid tenants covering more than 90% of the turnover Denmark Sweden
Weighted durati f 9.8 years as of 30 September
eighted duration of 9.8 y P 3 hotels 41 hotels

2009
Unique strategic position to develop the Nordic hotel 434 rooms 6889 rooms

property segment in the years to come
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Commercial property portfolio (Office)




Overview of commercial property portfolio

Run rate per 30 September 2009

Portfolio

Number of properties 48
Total size (m?) 634 620
Average size per property (m?2) 13221
Average value per m? (NOK) 23625
Average value per property (MNOK) 312
Average rent per m? (NOK) 1648
Valuation

Market value (MNOK) 14993
Grossrent (MNOK) 1045.9
Opex (MNOK) *) 58.6
Net rent (MNOK) 987.4
Grossyield, contractual rent 7.0%
Net yield, contractual rent 6.6 %
Grossyield, market rent **) 74%
Net yield, market rent **) 7.0%
Duration (years) 51
CPI adjustment (2009) 97.1 %
Vacancy (exd. warehouse/ parking) 1.8%

*) Assuming5.6%operatingexpenseson property level
**) Market rent is assessed by DTZRealkapital and Akershus Eendom to be 6.4% (weighted
average)above current contractual rents




Rental income by segment and geography

78 %

= Weight on office property

= Retail and restaurant income
relate mainly to Aker Brygge

4% 5% 3%
O Office B Retail / Restaurant

B Warehouse @ Parking
O Other

34%
= Properties in Oslo carry for
~84% of income
= EXposure to prime locations in
Oslo 21%

= One of the strongest players in
all our main clusters

18%

13%

14%

@ Oslo BD O3 Skgyen O Nydalen
B Savanger O Other




High quality customer base

Tenant Rent Duration Share Publicsector Listed at
(MNOK) (years) of total participation group level

EDB Business Partner ASA 83.6 94 8.0% \ v

Aker Solutions ASA 82.7 9.5 79% v Y

DnB NOR ASA 734 35 7.0% % %

Nordea 46.1 4.3 44 % \Y \

SatoilHydro ASA 432 3.3 4.1% \% \Y

SAS Scandinavian Airlines Norge AS 424 7.2 4.1 % \Y v

If Skadeforsikring 40.6 3.1 3.9% Y

Aker Offshore Partner AS 33.9 5.2 32% v Y

Total E&P Norway AS 304 8.1 29% Y

Hoegh Autoliners Management AS 28.0 105 27%

Get AS 273 1.7 26 %

Telenor Eendom Holding AS 272 6.0 26% \% \Y

NetCom AS 24.1 3.1 23% \% \%

Skanska Norge AS 220 5.6 21% \Y

Fokus Bank 21.0 3.3 20% \ Y

Atea AA 18.7 3.0 18% \Y

TDC AS 16.1 1.8 15% %

NAV 154 2.0 15% %

YXEnergi Norge AS 14.8 1.9 14% \Y

Tieto Norway AS 138 2.8 13% v

BW Offshore AS 117 4.2 11% Y

Smonsen Advokat firma DA 11.6 3.2 11%

@kokrim 114 17.0 11% \

ErgoGroup AS 10.6 2.0 1.0% \%

Shibsted Eendom AS 95 4.3 0.9% v

Total 25 largest tenants 759.5 5.7 72.6 % 13/ 25 19/ 25

Total other tenants 286.4 35 274 %

TOTAL ALL TENANTS 1045.9 5.1 100.0 %

[RGETAN 1 P T R R R R I ]

Top 25 tenants
account for ~73%
of income, with a
weighted duration
of 5.7 years

High degree of
public ownership
and/or stock
exchange listing

Weighted CPI
adjustment of
97.1% for entire
lease contract
portfolio



Well diversified lease maturity profile

= Uplift potential (market rent above contractual rents) assessed by
external valuators to be ~6.4% per 30 September 2009

= Average rent of 1648 NOK per m?2 as of 30 September 2009
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Positive net leasing - uplift potential delivered

= 21 new lease agreements gave an uplift of 22% over existing rent
level in Q3

= Estimated average uplift potential of 6.4% for entire portfolio
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The four currently outstanding bond properties
- Three pledged bond tranches issued in 2007

Maridalsveien 323

= Rent (MNOK 2010): Appr 27.8
= Duration (1 Jan 2010): 1.4

= Size: 20 915 m?

= Tenant: Get

Finnestadveien 44

= Rent (MNOK 2010): Appr 31.2
= Duration (1 Jan 2010): 7.8

= Size: 22 032 m?

= Tenant: Total E&P

Middelthunsgate 17

» Rent (MNOK 2010): Appr 46.4
= Duration (1 Jan 2010): 4.1

= Size: 33 319 m?

= Tenant: Nordea

Forusbeen 35

= Rent (MNOK 2010):Appr 27.4
= Duration (1 Jan 2010): 5.7

= Size: 21 424 m?

= Tenant: Telenor
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