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Pangea Property Partneéssummary

Facts about Pangea Credential examples Current mandates

Pangea is an independent-gdtvice Nordic
corporate finance/advisory firm focusing on
the property sector

Office Number of employees
Oslo 19
Stockholm 25

Corporate Finance

Capitallssues and ECM (equigyd debt)
M&A

Strategicadvice

IPO

Facilitation of restructuring

Property Transaction

Portfolios
Single properties
Property development advisory

Strategic advice

< PA

June 2011

UPPSALAHEM

Property swap with ~1,500 service
apartments and 4,300 student
apartments in Uppsala

SEK ~%n

December 2010
NR NORDIC & RUSSIA PROPERTIES LTD

Advisor to Kungsledern the acquisition
of a property portfolio in mainly Sweden
and Russia, including back to back
divestments

KUNGSLEDEN

SEK 4.9n

April 2010
SEKTOR

EIENDOMSUTVIKLING

Sale of retail property company
SektorEiendomsutviklingS

Buyer:

NIAM

NOK ~7 bn

December 2010

LW

Establishment of a new residential

property companyWillhem AB
Owner: /19
AP-FONDEN

SEK 7.Dn

June 2010
% VASALLEN

Sale of four public properties in
KarlskronaBoras Gotland and
Ostersund

Buye: HEMSO

SEK 1,Dn

December 2008

KUNGSLEDEN

Sale of 50% of the
shares irHemsdFastigheté&\B

Buyer:

<

SEK 14.®n

At present, Pangeia engageth
transactions all over the Nordic
countries

Total volume:
More than SEK 50bn
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Pangea Property Partneéssummarycont.

Key statistics 2010 Top deals executed in 2010

A Total of 50 executed projects/transactions Advisor and initiator in 3 of the 5 largest Nordic deals in 2010
A Total deal value for all transactions ~ SEK 30bn A The largest deal in Norway
A Market share 2010 of 20% in the Nordics A SektorNOK 7,0 bn
A Norwayi 27% / Swedeh 20% A The two largest deals in Sweden
A Total number of employees as of date: 43 A WillhemABi SEK 7,bn

A Nordic & Russia Properties SEK 5,®bn
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Ambitions and core values

Pangea offers creative and proactive advice through comprehensive market knowledge a

to create value for customers and shareholders in the Nordic property market.

Our vision is to become the leading advisor in the Nordic property market. To achieve this
we always strive to live up to and achieve our core values,/goals presented below.

Commercial
expertise

Core values

PANGEA

PROPERTY PARTNERS

Client discussions
Market knowledge Client focus

Extensive

flndependence
network

Placing?ower _ _
Client understanding
Right Peopleskills

Client relationship

Confidentiality Client knowledge

Competence Capacityandresources
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Full range property advisor cont.

Corporatefinance
competence

A

Mainly Corporate Finance

ARCTICSECL 1 ITIE

Deutsche Bank !

SEB ENSKILDA (FIRST

(Pareto “PANGEA

JPMorgan

oidnan ABG SunpAL CoLLIER
B8 & UBs

 Swedbank & Handelsbanken Capital Markets

) /
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Mainly Property transactions
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CATELLA “"I u"
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Property transactions
competence
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Corporate finance expertise

M&A
Mergers Disposals
Acquisitions M&A involving a wide range of both public

and private companies

Capital Markets

Pangea provides clients with all forms of
financing; equity, bank loans, bonds and
hybrid capital

Equity capital (ECM)

Debt capital (DCM)

Strategic advice

Strategyrelated: company strategy, portfolio

composition, market analysis etc. Management composition

Capital structure strategy: formulate the

optimal capital structure and how to reach it Board composition

Restructuring

Assisting clients in restructuring of; Strategy (see above)

Capital structure (incl. negotiations with

stakeholders and execution) ORI

' Our speciality is complex processes which include both Strategic discussions, M&A :
Capital raising@potentially as part of restructuring process)

PANGEA
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Property transactions

Portfolio and single asset disposals

Key business area Property transactionsisone ®fa n g e a
key business areas. Pangea has a solid
position in the Nordic property market
and a particularly strong position in the
Swedish public sector

Extensive network Pangea has a well established network all
over the Nordic countries and among
international investors

Available at every stage in the Pangea provides more than just a
transaction process structured process: Market analysis,
company and property valuations,
strategic advice and active negotiation
support

Confidentiality Pangea applies a confidential approach

Sales material

Commercial expertise For over fifteen years the people behind
Pangea have had a continuous dkmal
with numerous transactions each year.
This has provided the team with unique
experience and ability to handle all types
of transactions and sectors

Pangea focuses on producing structured
and comprehensive sales material

PANGEA
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Property development and strategic advisory

Development advisory

Target: To create value growth for the client through identifying and executing on
devel opment opportunities both within
identified in the market.

Several members of the Pangea team have long experience from the property developme
sector. Pangea seeks to utilize this through offering our clients advise related to property
development.

Development advice services, examples

N
Advise on how to maximize the portfolio : . ‘*wmi"m(")'
Structuring of the project - e

/property value through development A

Setting up and revising detailed develop

Setting up development companies
mentplans S ; ;

Strategic recruitment Renovation and extension

Strategic advisory

A Strategic advice within the property transactions sector includes strategiopand
rationale, company satp (both financial and legal), allocation strategies, portfolio
optimization and management agh. At every stage of the process, the ambition is to
create maximum value for the client(s).

t



Pangea Property Research

Crossborder research team covering tigordic property and capital markets

Service offering Pangea Property Research & Publications

A Property market
A Stock market
Market research Market coverage and
A Debt market client updates...
A Rental market
Company A Listed property sector coverage ..and ilepth
T A" Investor outlooks and surveys ad hoc strategic
A Company and sector analyses assignments...
A Market updates
A Investor outlooks i
Publications ..fora vylde range
A Market facts books of clients
A Company facts books

Core team Company coverage

Mikael Séderlundh
Head of Research & Partng
+46 73 770 77 90
mikael.soderlundh
@pangeapartners.se

Contact Nordics.

Jonatan Raknes
Director & Partner
+47 48 40 80 84
jonatan.raknes
@pangeapartners.no

Market Updates Investor Outlooks

IPANGEA

e ®
LLERE

Weekly Update Nordic_
institutions

Monthly Update )
Swedish

Etc. ZPANGEA municipalities
Etc.

Market Facts Books Company Facts Books

The Oslo office market fact book

Stockholm office

Swedish listed property company fact book
market -

Oslo office market

:pancea | EfC. IPANGEA

Nordic listed
property sector

Nordic private
property sector

Etc.
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PROPERTY PARTNERS



Clients

P a n g elefis

A Institutional investors A Industrial companies

A Listed property, and construction A Hotel investors Pangea follows
companies customers through -
A Local companies and private owners all out the whole
A Unlisted property companies and funds over Sweden business cycle.

A Both national and international investors

Common to all of our

clients is their

appreciation for the

discreet, focused and
personalised way in

which we work.

A Municipal companies

A Public sector

Projects 2010 sorted by client category

Project value in 2010 sorted by property type

Building rights

Non-Nordic; 3%
Fund; 4% Industrial/office
6 % Retail 17 %
29 %
Publicly “
owned/Other;
14 %

Office

12%

o

Private company;

Listed company; 58 %

18%

Residential
38%

PANGEA

PROPERTY PARTNERS



Real estate league taldelop 10 largest deals in 2010

Nordics

# Transaction SEK (bn)  Buyer Seller Advisor

1 Norgani Hotels 9,6 Pandox/Eiendomsspar Norwegian Property ABGSC/Arctic Sec

2 Sektor Eiendomsutvikling 8,3 Niam/Schage Eiendom Sektor EiendomsUtvikling Pangea Property Partners

3 Willhem AB 7,2 Forsta AP Fonden Acta Pangea Property Partners/ABGSC*
4 Nordic & Russia Properties 5,0 Kungsleden/TL NR Nordic & Russia Properties Pangea Property Partners

5 Dombron 5,0 Fjarda AP Fonden Vasakronan Leimdorfer

6 Klara Zenit 4,4 Vasakronan Commerz Real AG Jones Lang LaSalle

7 DK Properties 3,1 Hemfosa / Sagax Dits & Kuylenstierna Swedbank

8 CityCronan 2,8 AMF Deka Immobilien Sauvills (for the buyer)

9 Landic Property VI AB 2,4 Hemfosa Landic Property Leimdorfer

10 Kista Galleria (50%) 2,1 Vital Forsikring ASA Lansforsakringar Catella

Total 49,9

Sweden

# Transaction SEK (bn)  Buyer Seller Advisor

1 Willhem 7,2 Forsta AP Fonden Acta Pangea Property Partners/ABGSC*
2 Nordic & Russia Properties 5,0 Kungsleden NR Nordic & Russia Properties Pangea Property Partners

3 Dombron 5,0 Fjarda AP Fonden Vasakronan Leimdorfer

4 Norgani Hotels 4,6 Pandox/Eiendomsspar Norwegian Property ABGSC/Arctic Sec

5 Klara Zenit 4,4 Vasakronan Commerz Real AG Jones Lang LaSalle

6 DK Properties 3,1 Hemfosa / Sagax Dios & Kuylenstierna Swedbank

7 CityCronan 2,8 AMF Pension Fastigheter Deka Immobilien Savills (for the buyer)

8 Landic Property VI AB 2,4 Hemfosa Landic Property Leimdorfer

9 Kista Galleria (50%) 2,1 Vital Forsikring ASA Lansforsakringar Catella

10 Four public properties 1,2 Hemso Vasallen Pangea Property Partners
Total 37,8

Norway

# Transaction NOK (bn)  Buyer Seller Advisor

1 Sektor 7,0 NIAM Sektor EiendomsUtvikling Pangea Property Partners

2 Norgani 2,2 Pandox/Eiendomsspar NPRO ABGSC

3 4 logistics properties 15 Storebrand Bulk Eiendom Arctic Sec

5 Aker Solutions (Hinna) 1,2 Aker JV n.a. Arctic Sec/Akershus Eiendom
4 Aker Solutions (Fornebu) 0,9 Aker JV Pareto Project Finance Arctic Sec/Akershus Eiendom
6 Sandakerveien 121, Nydalen 0,8 Pareto Project Finance Schibsted Eiendom AS DnB NOR Neeringsmegling

7 Skattekvartalet, Schweigaards gatel® 0,7 KLP Eiendom Rom Eiendom Akershus Eiendom

8 Hinna Park 0,7 Camar/Efgy Fornebu Utvikling Pangea Property Partners

9 Veerste AS (7 buildings) 0,6 Pareto Project Finance Veerste AS Akershus Eiendom

10 Akerselva Atrium 0,6 Vital Eiendomsfond Vital Eiendom n.a.

Total 16,1

Sources: Available market statistics and companies figures * Pangea Property Partners/ABGSC established the company and sold to AP1

- PANGEA

Pangeavas advisor in
3 out of the 5largest
deals in the Nordicks

Pangea was advisor in
the 2largest deals in
Sweden...

...and thdargest deal
in Norway!
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Key transaction market overview

Total Nordic transaction volume (2010) 3 largest Nordic deals (2010)

Dﬁ;ﬂig NorganiHotels:
16 SEK 9.6bn
Sektor.
N SEK 8.3bn Willhem:
oy ~20% market SEK 7.2bn
37 . . 1
sharein the Nordics 2 3
Sweden “PANGEA
100 PROPERTY PARTNERS
o PANGEA ABG SunpAL COLLIER - PANGEA

" ARCTICSECURITIES

ABG SunpAL COLLIER

Total Nordic volume vs Pangea volume Total Nordic volume last 5 years

400
é 120 —mmrmmmrmome e e é
i ~ 20% market share i 350
n
=== T T
~PANGEA 00,
19 PROPERTY PARTNERS
250 —momrmmmmemmen - .-
80 ----
200 --omemmmemeemeee oo - S - E -
60 354 329
T mEEE E R N
~ 27%market share 247 237
40 - 100 o 192 e AN B B
. PANGEA L0 153
10 PROPERTY PARTNERS 50 --- RO ------- F- - ---- - - - - - - - - - - - - - - - - - - - - - - - [ - - - - - - S - - - - --- I - - - - - -
74
20 -
o M HEE N NN BN BN BN BN
2002 2003 2004 2005 2006 2007 2008 2009 2010

Sweden Norway Denmark/Finland
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Sources: Available market statistics and companies figures



The competitive landscame2010

Largest advisors (total deal value)

Market share (%)

Total Nordic transaction volume of SEKL50bn Adjusted for double countingd sell/buyside)

v»h» 11 % :-PANGEA

PROPERTY PARTHERS

20%

12 %

ABG SunDpAL COLLIER

16 %

CATELLA

*

*

®

b PA N G EA CATELLA ABG SunpaL CoLLiER  LEIMDORFER py
L @ PROPERTY PARTHERS ,,J,,;::

Sources: Available market statistics and companies figut&€wedemnly *Swedernnly
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Key deal highlights

in 2010

Number of projects executed by Pangea Property Partners

A Total of 50 transactions or projects executed in 2010

A Total estimated value of transactions of SEK 30bn

A Good presence in Sweden and Norway in all three core business segments

35

30

25

20

15

10

Sweden

Norway

Corporat Finance

Sweden Norway Total
Total deals per country 29 21 50
Asset value (SEBN) 19,3 10,3 30
Corporate Finance deals (#) 2 2 4
Property Transaction deals (#) 23 9 32
Advisory (#) 4 10 14

Property Transactions

Advisory Services

il

4

:PA

NGEA
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Key professionals

A Total number of employees is at present 43 with 23 operating out of Stockholm and 1¢
out of Oslo. Emphasizes croed®rder utilization of employees and most employees work
on projects originated both in Stockholm and Oslo

A Employees have a variety of backgrounds (finance, economics and engineering), all b
experience from the property sector in various roles including corporate finance, asset
management, property development and property transactions.

Thure Lundberg
Directo& Partner

Bard Bjglgerud Background:

CEQOX& Parther MSc in Business Administration from the Norwegian School of Economics
and Business Administration, Bergen. Equity research analyst in the

Mob: +47 48 40 80 80 property sector and Head of Research at Alfred Berg for 9 years. He has

extensive knowledge about the Nordic property market and has among

other things been the initiator of the establishment of the Norwegian

thure.lundberg
@pangeapartners.se

bb@pangeapartners.no

Mob: +46 70 559 03 03

Background:

Approved property agent and founder of Lundberg & Partners Property

Consultants.

In Pangea Thure Lundberg is the Chairman of the board. He has 34 years

of property transactions experience including all sectors in the Swedish

Mob: +47 48 40 80 82 12 years of experience as a | awye
) Thommessenof which six years as partner. Even Bratsberg has-wide
eb@pangeapartners.no ) : ; ;e o
ranging experience in advising on mergers, demergers, acquisitions, bond
issues, IPO's and other capital market transactions, as well as syndicated
loans and structured financeéEven joined SEBnskildan 2007 and
became Director and board member of Pangea Property Partner in 2009.

olof.johansson
@pangeapartners.se

property companies Oslo ArealNorganiHotels, Norwegian Property and market.
Scandinavian Property Development, which all have been subsequently
listed on the Oslo Stock Exchange. Joined ER&kildan 2004 and became
CEO and board member of Pangea Property Partners in 2009.
Even Bratsberg Background: Olof Johansson Background:
Director &Partner Cand Jurtitle from the University of Oslo Director &Partner MScin Engineering, Real Estate Economics, Royal Institute of Technology,

Stockholm. Olof has been involved in numerous property and corporate

y %%b: I+Aﬁ3 aig 53@ 83 doatmnsafctions.nﬁ’rior to Pangea Olof has been employed and held leading

positions within Skanska for 16 years, and has 23 years of experience from
different lines of businesses within properties. He initiated a team and was
responsible for project investments in the Nordics. He successfully
undertook a wide range of developments and investments in Stockholm,
Copenhagen, Gothenburg amialma Olof has been engaged in the Pangea
as partner since 2002 (in formerly Lundberg & Partners as CEO).

PROPERTY PARTNERS
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Key professionals

André Lundberg Background:
Director &Partner MScin Business and Economics and studies, University of Stockholm and
the Royal Institute of Technology, Stockholm.

Joachim B. Wingerei  Background:

Director &artner MSc in Business Administration from the Norwegian School of Economics
and Business Administration, Bergen.

Mob: +47 48 40 80 83

jbw@pangeapartners.no

Mob: +46 706767240
andre.lundberg
@pangeapartners.se

André has 14 years afxperience from the Swedish property market
Since giningthe firm1997 André became partner 2006. André is one of
the founders of Pangea Property Partners

Two years specialisation in financial economics. Six years as an equity
research analyst aaupthing Alfred Berg and AB&GundalCollier

followed by 4 years in SHBhskildeCorporate Finance. While working in
the SEBEnskildgproperty team Joachim was highly involved in a large
number of property transactions, ECM transactions, IPOs and
reconstructions of several companies. Became Director and Partner at
Pangea Property Partners in 2009.

Andreas Birgersson Background:
Director &artner MScin Engineering, Real Estate Economics, Lund University, Economics
Uppsala University.

Havard A. Nustad Background:

Director & Partner MScin Business Administration from the Norwegian School of Economics
and Business Administration, Bergen, followed by specialization in finance at

Mob: +46 544 30 44 Mob+47 484080 77 NHHE PhDprogramme(Hgyere Avdelingssksamej

andreas.birgersson

@pangeapartners.se

Andreas has 10 years ekperience from property transactions. He joined
the firm in 1999 and became partner in 2006. Andreas has been involved i
numerous transactions in the Swedish property market.

h .
an@pangeapartners.se Project manager and head of acquisitions in ARfEsk Kabelfor five

years, vice president Corporate Finance for three year®#tla Finans
(Fondsmeglingexecutive vice president in SteenS&rgmfor five years

and 11 years as managing partner of DTZ in Norway. He has initiated and
worked on some of the largest real estate transactions in Norway.

Joakim Arvius Background: Jonatan Raknes Background:
Director &Partner MScin Engineering, Real Estate Economics, Royal Institute of Technology Director & Partner MScin Business and Economics from the Norwegian School of
Stockholm Managemen(BlI), Oslo

Mob: +47 48 40 80 84
jr@pangeapartners.no

Mob: +46 70 979 84 44
joakim.arvius
@pangeapartners.se

Jonatan has experience from PricewaterhouseCoopers where he was
employed in Assurance and Business Advisory Services auditing large
publicly and governmentally owned companies. Jonatan has experience in
| POds, ECM and froh&dbiring hisdimesiraSEBnskidda s
Jonatan joined SHBhskildain 2007 and became Associate and Partner in
2009.

15 years of property experience, mainly within property transactions.
Joakim has been employed at Skanskak-a#gbigheteand HSHNordbank

At AP Fastighetethe was head of transactions for Stockholm and
responsible for more than 20 property transactions. Since joining the firm
in 2006 he has been involved in various transactions and is now a Partner
of the company.

Tore Tangvall Aasen  Background:

Director M.A. in Economics from The University of St Andrews and has a second
lieutenant degree from the Norwegian Coastal Artillery.

Mob:+47 48 40 07 00

tta@pangeapartners.no

MikaelSoderlundh Background:
Head of Research MScin Business and Economics, wéttecialisation Corporate Finance,
& Partner from Stockholm School of Economics.

Before joining Pangea, Tore worked from 2007 as Relationship Manager
for corporate clients for The Royal Bank of Scotland. Prior to this he
worked at GE Capital Solutions, structuring secured lending transactions.
Tore has experience from coordinating a range of capital markets projects
as well as risk management, debt restructuring and strategic advisory on
Nordic and international level. Joined in 2010.

. Prior to joiningPangeaMikael worked with capital and property market
M.Ob'+46 737707790 transactions at.eimdorferfor six years. Mikael was responsible for the
mikael.soderlundh firmés research platform and strateg
@pangeapartners.se years, he has been speaking at many property semiktiaeljoined

Pangedn 2011.

PROPERTY PARTNERS

PANGEA



Key professionals Corporate FinanceKey professionals Property Transaction:

Fredrik Berlin
Associate

Mob: +4670 350 88 72
fredrik.berlin
@pangeapartners.se

Carl Zander
Analyst

Mob: +46 70 394 36 69
carl.zander
@pangeapartners.se

Sara Vesterlund
Associate

Mob: +46 70 664 57 90
sara.vesterlund
@pangeapartners.se

Joachim S. Tangen
Analyst

Mob: +47 48 40 80 76
jst@pangeapartners.no

Magnus Peterson Background:
Director MScin Engineering, Real Estate Economics, Institute of Technology, Lund

Mob: +46 70 390 16 88 Magnus has ten years eXperience from the Swedish property market. He
has worked at Skanska and Erik Olsgeastighetsformedlinglagnus has
been involved in various transactions in the Swedish property market.
Magnus joined the firm in 2008.

magnus.peterson
@pangeapartners.se

SvenrArne Larsson
Associate

Mob: +46 70 518 91 07
svenarne.larsson
@pangeapartners.se

Andreas Friberg
Analyst

Mob:+46 73 676 74 82
andreas.friberg
@pangeapartners.se

Victor Anderkvist Background:
Director MScin Engineering (Industrial Finance) fraoe&University of
Technology

Mob: +46 70 574 29 00
victor.anderkvist
@pangeapartners.se

Victor has previously been employed as a business and product manager in
the telecom industry, mainly with focus on services for the real estate
sector. Victor joined the firm in 2007.

Thomas Andersson
Associate

Mob: +46 70322 44 40
thomas.andersson
@pangeapartners.se

JennyNygren
Analyst

Mob:+46 73 648 00 11
jenny.nygren
@pangeapartners.se

Olof Rotbring Background:
Director MScEngineering Land surveying, Royal Institute of Technology, Stockholm.

Mob: +46 70 382 57 82OIof has experience in project development and property portfolio

olof.rotbring analysis. Olof has been employed at the firm since 2005.

@pangeapartners.se

FredrikHaugAndersen
Associate

Mob:+47 48 40 80 94
fha@pangeapartners.no

[
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Key professionals Property Transactiodglministration

Katja Nordblad Christian Winther Sina Satvedthagen

Analyst h CFO Headof Administration
» >

Mob: +46 73 022 57 98 & ) Mob:+47 48 40 80 99 Mob: +47 48 40 80 87

katja.nordblad S cw@pangeapartners.no ss@pangeapartners.no

@pangeapartners.se ‘

EllenHjelmgren
Analyst

Hege Nilsen
Headof Administration

Fredrik vonSydow
Chief accountant

Mob: -.I-4670 224 41 97 Mob: +46
ellen.hjelmgren
@pangeapartners.se

Mob: +47 48 40 80 86
fredrik.von.sydow hn@pangeapartners.no

@pangeapartners.se

Sofie Sihver
Analyst

Caroline Lindstrom
Graphi®esigner

Vibeke Hansen
Reception

Mob: +4670 300 21 34
sofie.sihver
@pangeapartners.se

Mob: +46 70 353 20 04
caroline.lindstrom
@pangeapartners.se

Tel: +47 21 9580 72
vh@pangeapartners.no

Anastasia Fedotova

Sandra Nordstrand
Analyst

Headof Administration

Monica Johnsson
Reception

Tel: +47 48 40 80 85

af@pangeapartners.no Mob: +46 70 529 27 23

sandra.nordstrand
@pangeapartners.se

Tel: +46 8 545 25 759
monica.johnsson@pangeapartners.se

Erik Havik
Associate

Anna Marshans
Conference &dministration

Mob:+47 48 40 80 97
erik.hovik@pangeapartners.no

Mob: +46 70 621 03 60
anna.marshans
@pangeapartners.se

PROPERTY PARTNERS
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Authorizations

Pangea Property Partners AS has been authorized by the Securities Markets covered
Commission Finanstilsynégtto:

. . . . [ Authorized
A Carry out investment services under the Securities Trading Act

A Act as a broker in connection with property transactiorsidndomsmegling

The authorizations under the Securities Trading Act have been notified, besides Norway, to
most of the EU countries, most importantly Sweden, Finland and Denmark

PANGEA
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