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Styrelsen och verkstédllande direktdren och verkstéllande direktdren for Fastighets Aktiebolaget
E?" Centruminvest avger féljande arsredovisning for rakenskapsaret 2023.

e Arsredovisningen 4r upprittad i svenska kronor, SEK. Om inte annat s#rskilt anges, redovisas alla belopp
= 1 tusentals kronor (Tkr). Uppgitter nom parentes avser foregaende ar.

Forvaltningsberittelse

Information om verksamheten
Bolagets verksamhet 4r att 4ga och forvalta fast och 16s egendom och diarmed f6renlig verksamhet.
Bolaget dger aktier 1 dotterf6retag.

Foretaget har sitt séte i Stockholm.

Viisentliga hindelser under riakenskapsaret
Inga visentliga héndelser har skett under rékenskapsaret.

Agarférhillanden
Foretaget &r ett heldgt dotterforetag till Steen och Strom Holding AB, org.nr. 556290-7211, med séte 1
Stockholm.

Flerarsoversikt (Tkr) 2023 2022 2021 2020 2019
Nettoomsitining 0 0 36 0 0
Resultat efter finansiella poster -3731 247 -25 501 -100 -16
Balansomslutning 86 795 58 143 58 169 32 752 30717
Soliditet (%) 10,9 0,6 9.9 17,5 0,0

Forslag till vinstdisposition

Styrelsen foreslar att till férfogande stdende vinstmedel (kronor):

aktiedgartillskott 26 500 000
ansamlad forlust 22 459 382
drets vinst 4 674 785

8 715 403

disponeras s4 att
i ny rdkning &verfores 8 715 403

8 715 403

Foretagets resultat och stillning i Svrigt framgér av efterfoljande resultat- och balansrikning med noter.

(E’/ - SJuX10g(C-ryeu7liemR
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Resultatrikning

Tkr

Rorelsens kostnader
Ovriga externa kostnader
Rérelseresultat

Resultat frin finansiella poster

Resultat fran andelar 1 koncernforetag

Ovriga rinteintikter och liknande resultatposter
Réntekostnader och liknande resultatposter

Resultat efter finansiella poster

Bokslutsdispositioner
Resultat fore skatt

Skatt pd arets resultat
Arets resultat

Not

(@

SJuX1egQC-ryeu7tiemR J

2023-01-01
-2023-12-31

-2 103
-2 103
-2 103

10

-638
-1 628

338
5827

-1 152

4 675

3(11)

2022-01-01
-2022-12-31

-21
-21
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Not 2023-12-31 2022-12-31

Balansrikning

Tkr

{oh
fuds

& TILLGANGAR
&) Anliaggningstillgangar

Finansiella anliggningstillgangar
Andelar i koncernforetag g, 9 29 035 29 035
Uppskjuten skattefordran 912 2 064

29 947 31 099
Summa anliggningstillgdngar 29 947 31 099

Omsiittningstillgangar

Kortfristiga fordringar
Fordringat hos koncerniGretag 0 25 500
Ovriga fordringar 0

Kassa och bank . 0 1543
Summa omsiittningstillcangar 0 27 044

SUMMA TILLGANGAR 29947 58 143

[ (V| SJuX1logQC-ryeu7TiemR




Balansrikning Not

Fastighets Aktiebolaget Centruminvest

Org.nr 556051-2922

Tl«;r-

Eget kapital 10
Bundet eget kapital

Aktiekapital

Reservfond

Balanserad vinst eller forlust
Arets resultat

Summa eget kapital

Langfristiga skulder 11
Skulder till koncernforetag
Summa lingfristiga skulder

Kortiristiga skulder

Skulder till koncernforetag

Upplupna kostnader och forutbetalda intdkter 12
Summa kortfristiga skulder

SUMMA EGET KAPITAL OCH SKULDER

[ {ﬂ SJuXTogQC-ryeu7liemR

2023-12-31

130
780

26 500

-22 459

4 675

8 716
9 496

362

18 152
1937
20 089

5(11)

650
130
780

25 500
-1911
3042
3822

52 645

1 668
g
1676

58 143
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o Rapport over forindringar i eget kapital

O Tkr

ot o g S . |
o Aktie- Bundna  Balanserat Arets Summa

v kapital rescervey resultat resultat  eget kapital
Ingacnde eget kapital 2022-01-01 650 130 30 454 25501 5733

Disposition av fg. ars resultat -25 501 25 501 0
Arets resultat -1911 -1911

Utgdende eget kapital 2022-12-31 650 130 4952 -1911 3821
'D_i_S[J.GSiﬁfOH: av {g. ars resultat -1911 1911 0
Arets resultat 4 675 4675
Aktiedgartillskott 1 000 1 000

Utgaende eget kapital 2023-12-31 650 130 4 041 4675 9 496

[EV  SJuK1ogQC-ryeu7TiemR J
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Noter
Tkt

Not 1 Redovisnings- och viirderingsprinciper

Allméinna upplysningar
Fastighets Aktiebolaget Centruminvest med organisationsnummer 556051-2922 &r ett aktiebolag
reglstml at 1 Svenge med Sate i Stockho]m Adl essen tlll hu.vudkontmet ar c/o Steen & SU 6m Sveﬂge AB

d.al med forenhg v_elksamhet

Moderforetag 1 den storsta koncernen som Fastighets Aktiebolaget Centruminvest dr dotterforetag till dr
Klepierre, reg.nr. 780 152 914, med séte 1 Paris. Modeﬁmetag 1 den minsta koncernen som Fastighets

Aktiebolaget Centruminvest dr dotterforetag till 4r Steen & Strom Holding AB, org.nr, 556290-7211,
med séte 1 Stockholm. Deft utlindska moder{féretagets koncelm edovisning kan erhillas frin Steen &

Strom AS, Stoperigatan 1, 0118 Oslo, Norge.

Foretaget 4 moderforetag men med hinvisning till undantagsreglerna i arsredovisningslagen 7 kap 2§
uppréttas mgen egen koncernredovisning.

Foretaget tillimpat Arsredovisningslagen (1995:1554) och Bokforingsnimndens allmén rAd BFNAR
2012:1 Jrsredavrsmng och koncernredovisning ("K3").

Redovisningsprinciperna 4r oférandrade fran foregéende ar.

Koncernbidrag
Erhallna och ldmnade koncernbidrag redovisas som bokslutsdispositioner.

ZIn'lmmstskatter'

Aktuell skatt

Aktuell skatt berdknas pa det skattepliktiga resultatet t6r perioden. Skattephktlgt resultat skiljer sig frén
det redovisade resultatet 1 resultatrikningen da det har justerats for ej skattepliktiga intékter och e;
avdragsgilla kostnader samt for intéikter och kostnader som #r skattepliktiga eller avdragsgilla i andra
perioder. Aktuell skatteskuld beriknas enligt de skattesatser som giller per balansdagen.

Uppskjuten skatt

Uppslq uten skatt redovisas pa temoréra skillnader mellan det redovisade vérdet pa tillgangar och skulder
i de finansiella rapporterna och det skatteméssiga vardet som anvinds vid berdkning av skattepliktigt
resultat. Uppslquten skatt redovisas enligt den s.k. balansrdknmingsmetoden. Uppskjutna skatteskulder
redovisas for i princip alla skattepliktiga temporéra skillnader, och uppskjutna skattefordringar redovisas
1 p1mc1p fm alla avdl agsgllla tempm dra slqllnader 1 den omfattnmg det ar sannohk a"tt'beIOppen 'kan

_skattesl{uld

Det 1ed@v1sade vardet pa uppslg utna skattefmdlmgal ompmvas varje balansdag och 16(11.1(:61 as t111 den del

u:tnyttj as, helt ellel delws _ mot den u_ppslgutna Skatteferdl an.

Virderingen av uppskjuten skatt baseras pa hur foretaget, per balansdagen, férvintar sig att dtervinna det

{ [¥ | SJuXlegQC-ryeu7tiemR J
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1cdov1sade VELI det pa motsval ande tﬂlgang ellel reglera det wdowsade vir det for molsvamnde slculci

Al{tuell OCh uppskjuten sk‘att ICdOVISaS som en kostnad eller intikt i resultatrikningen, utom nir skatten
ar hianforlig till transaktioner som redovisats direkt mot eget kapital. I sddana fall ska dven skatten

redovisas direki mot eget kapital.

Andelar i koncernforetag
Andelar i dotterforetag redovisas till anskaffningsvérde. Utdelning fran dotterforetag redovisas som
intékt nér rétten att fa utdelning beddms som séker och kan berdknas pa ett tillforlitligt sétt.

Likvida medel

Likvida medel inkluderar kassamedel och ¢ dlspombla tillgodohavanden hos banker och andra
kreditinstitut samt andra kortfristiga likvida placeringar som létt kan omvandlas till kontanter och ar
foremal for en obetydlig risk for vérdefluktuationer. For att klassificeras som likvida medel far 16ptiden
inte dverskrida tre manader fran tidpunkten f6r férvérvet.

l@laget ingar 1 Steen & Strém Holding ABs cashpool. vilket innebér att de banktillgodohavanden som
mgal i cashpoolen 1edov1sas som ett koncemmtemt mellanhavande med Steen & Stmm Holdmg AB

Nyckeltalsdefinitioner
Nettoomséttning
Rorelsens huvudintikter, fakturerade kostnader, sidointikter samt intdktskorrigeringar.

Resultat efter finansiella poster -
Resultat efter finansiella intédkter och kostnader men fére bokslutsdispositioner och skatter.

Balansomslutning
Foretagets samlade tillgangar.

Soliditet (%) _
Justerat eget kapital (eget kapital och obeskattade reserver med avdrag for uppskjuten skatt) i procent av
balansomslutning.

Not 2 Anstillda och personalkostnader
Bolaget har inte haft ndgra anstéllda och ndgra 16ner har ej utbetalats.

Not 3 Resultat fran andelar i koncernféretag
2023 2022

Nedskrivningar -1 000 0
-1 000 0

Not 4 Ovriga rinteintikter och liknande resultatposter

2023 2022

Ovriga rinteintikter 10
10 0

[\7 SJuXTogQC-ryeu7TiemR J
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Not 5 Rintekostnader och liknande resultatposter

Réntekostnader till koncernforetag
Ovriga rdntekostnader

Not 6 Bokslutsdispositioner

Lamnade koncernbidrag
Erhéllna koncernbidrag

Not 7 Aktuell och uppskjuten skatt

Skatt pd drets resultat
Uppskjuten skatt
Totalt redovisad skatt

Avstimning av effektiv skatt

Redovisat resultat fore skatt
Skatt enligt gillande skattesats

Ej avdragsgilla kostnader
Redovisad cffektiv skatt

Not 8 Andelar i koncernforetag

Ingéende anskaffningsvérden
Ink&p

2023

2309

2023

9 558

2023

-1 152
-1 152

9 (11)

2022
-225

-225

2022
| 668

1 668

TN

Procent

20,60

2023

Belopp
5 827

-1 200
_ 48

Procent

20,60

2022

Belopp
-1 915

50
46

19,78

Utgdende ackumulerade anskaffningsviirden

Ingdende nedskrivningar
Arets nedskrivningar

Utgiende ackumulerade nedskrivningar

Utgaende redovisat virde

&

SJuX10gQC-ryeu7liemR

2023-12-31

54 535
1 000
55 535

-25 500
-1 000
26 500

29 035

0,19

2022-12-31

54 535
54 535
-29 500

0
-25 500

29 035
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Not 9 Specifikation andelar i koncernforetag

Kapital-  Rostriitts- Antal Bokfort

Namn andel andel  andelar virde
Fastighets AB P Porthélla 100 100 1000 238
Fastighets AB P Akanten 100 100 1000 100
Fastighets AB P Brodalen 100 100 1 000 100
Fastighets AB Allum 100 100 1 000 28 497
Partille Lexby AB 100 100 1 000 100
29 035

Org.nr Siite
Fastighets AB P Porthilla 556664-4620 Stockholm
Fastighets AB P Akanten 556664-4612 Stockholm
Fastighets AB P Brodalen 556612-7501 Stockholm
Fastighets AB Allum 556646-4201 Stockholm
Partille Lexby AB 556664-4638 Stockholm

Not 10 Antal aktier och kvotvirde

Not 11 Langfristiga skulder

Léangfristiga skulder till koncernftretag

Not 12 Upplupna kostnader och forutbetalda intikter

Upplupna revisionskostnader

Upplupna advokatkostnader

V| sduXiogQC-ryen7tiemk |

Antal
aktier
6 500
6 500

2023-12-31

362

2023-12-31

-1 930
-1 937

Kvot-
virde
100

2022-12-31

.52 645
52 645

2022-12-31

-Q
0
-8
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Not 13 Stillda sikerheter
2023-12-31 2022-12-31

Aktier och andelar 29 035 29035
29 035 29 035

Not 14 Visentliga hiindelser efter rikenskapsarets slut
Inga vésentliga hidndelser har skett efter rdkenskapsarets slut.

Den dag som framgér av var elektroniska underskrift

Christian Richardt Brewaeys Brian Jensen
Verkstéillande direktor Ordforande

Deloitte AB

Mats Persson
Auktoriserad revisor

[V | $JuX1ogQC-ryeu7tiemR
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NSBERATTELSE

Till bolagsstimman i Fastighets Aktiebolaget Centruminvest

Rapport om arsredovisningen

Uttalanden

Vi har utfort en revision av arsredovisningen for Fastighets

Aktiebolaget Centruminvest for rékenskapsaret 2023-01-01 - 2023-

1251,

Enligt var uppfattning har arsredovisningen upprattats i enlighet
med arsredovisningslagen och ger en i alla vasentliga avseenden
rattvisande bild-av Fastighets Aktiebolaget Centruminvests
finansiella stéllning per den 31 december 2023 och av dess
finansiella resultat och kassafléde fér aret enligt
arsredovisningslagen. Férvaltningsberéttelsen ar forenlig med
arsredovisningens ovriga delar.

Vi tillstyrker darfor att bolagsstamman faststéller resultatrakningen
och balansrakningen.

Grund for uttalanden

Vi har utfort revisionen enligt International Standards on Auditing
(ISA) och god revisionssed i Sverige. Vart ansvar enligt dessa
standarder beskrivs ndrmare i avsnittet Revisorns.ansvar. Vi ar
oberoende i forhallande till Fastighets Aktiebolaget Centruminvest.
enligt god revisorssed i Sverige och har i dvrigt fullgjort vart

yrkesetiska ansvar enligt dessa krav,

Vianseratt de revisionsbevis vi har inhdamtat ar tillrdckliga och
andamalsenliga som grund for véra uttalanden,

Styrelsens och verkstéllande direktérens ansvar

Det dr styrelsen och verkstdllande direktéren som-har ansvaret for

enligt arsredovisningslagen. Styrelsen och verkstallande direktdren

ansvarardven fér den-interna kontroll som de beddmer-ar
nddvéndig for att.upprétta en arsredovisning'som inte innehaller
nagra vasentliga felaktigheter, vare sig dessa beror pé&
oegentligheter eller misstag,

Vid upprattandet av arsredovisningen ansvarar styrelsen och

verkstillande direktdren f6r beddmningen-av bolagets formaga att

fortsdtta verksamheten. De'upplyser, nar sa ar tillampligt, om
farhallanden som kan paverka férmagan att fortsatta
verksamheten och att anvdnda antagandet om fortsatt drift.

verkstéllande direktdren avser att likvidera bolaget; upphdra med
verksamheten ellerinte har nagot realistiskt alternativ till att gora

nagot avdetta.

Revisorns ansvar

Vara mal af att uppna en rirnlig grad av sdkerhet om huruvida

Arsredovisningen som helhet inte innehaller ndgra visentliga
felaktigheter, vare sig dessa beror pa oegentligheter eller misstag,

och-att ldmna en revisionsberéttelse som inhehaller vara
uttalanden, Rimlig sékerhet &r en hig grad av sdkerhet, men ar

ingen garanti for att enrevision som utférs enligt ISA och-god.

revisionssed i Sverige alltid kommer att uppticka en visentlig

av oegentligheter eller misstag och anses vara vésentliga om de

enskilt eller tillsammans rimligen kan forvintas paverka de

ekonomiska beslut som anvéndare fattar med grund |

arsredovisningen.

Som del av en revision enligt ISA anvinder vi professionellt
omd@me och har en professionellt skeptisk instélining under hela

revisionen. Dessutom:

e identifierar och bedémer vi riskerna fér vasentliga
ielaktigheter i arsredovisningen, vare sig dessa beror pa
oegentligheter eller misstag, utformar och utfér
granskningsatgdrder bland annat utifran dessa risker och
inhamtar revisionshevis som &r tillrackliga och dndamalsenliga
for att utgdra en grund for vara uttalanden. Risken for att inte
upptacka en vasentlig felaktighet till foljd av oegentligheter ar
hégre an far en visentlig felaktighet som beror pa miisstag,
eftersom oegentligheter kan innefatta agerande i maskopi,

eller sidosiattande av intern kontroll.

o skaffar vioss en fOrstaelse av den del av bolagets interna
kontroll som har betydelse for var reviston for att utforma
granskningsatgarder som ar lampliga med hénsyn till
omstandigheterna, men inte for att uttala oss om
effektiviteten i den interna kontrollen.

» utvarderarvildmpligheten i de redovisningsprinciper som
anvands och rimligheten i styrelsens och verkstéllande
direktorens uppskattningar i redovisningen och tillhérande
upplysningar.

s drarvien slutsats om lampligheten i att styrelsen och
verkstallande direktoren anvanderantagandet om fortsatt
drift vid uppréattandet av drsredovisningen. Vi drar ocksa en
slutsats, med grund i de inhdmtade revisionsbevisen, om
huruvida det finns nagon vasentlig osdkerhetsfaktor som avser
sadana handelser eller férhallanden som kan leda till
betydande tvivel om biolagets férmaga att fortsitia
verksamheten, Om vi drar slutsatsen att det finns.en vdsentlig
osdkerhetsfaktor, méste vi i revisionsberéttelsen fasta
uppmirksamheten pa upplysningarna i drsredovisningen om
den vdsentliga osdkerhetsfaktorn eller, omsadana
upplysningar ar otillrickliga, modifiera uttalandet om
arsredovisningen. Vara slutsatser baseras pa de revisionsbevis
som inhamtas fram till datumet for revisionsherittelsen; Dock
kan framtida handelser eller forhalianden gora att ett bolag
inte |ngre kan fortsatta verksamheten.

s utvarderar vi den Gvergripande presentationen, strukiuren
och innehallet i &rsredovisningen, daribland upplysningarna,
och om &rsredovisningen dterger de underliggande
transaktionerna och hdndelserna pa ett sitt som ger en
rittvisande bild.

planerade omfattaing och inriktning samt tidpunkten for den. Vi
maste ocksa informera om betydelsefulla iakttagelser under
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revisionen; ddribland de eventuella betydande brister i deninterna
kontrollen som vi identifierat.

Rapport om andra krav enligt lagar och
andra forfattningar

Uttalanden

Utéver var revision av arsredovisningen harvi dven utfért en
revision av styrelsens och verkstillande direktérens forvaltning for
Fastighets Aktiebolaget Centruminvest fér rékenskapsaret 2023-
01-01 - 2023-12-31 samt av férslaget till dispositioner betrdffande
balagets vinst eller fériust.

Vi tillstyrker att bolagsstdmman disponerar vinsten enligt férslaget
| forvaltningsberdttelsen och beviljar styrelsens ledamdter och
verkstéllande direktéren ansvarsfrihet fér rakenskapsaret.

Grund for uttalanden

Vi har utfort revisionen enligt god revisionssed i Sverige. Vart
ansvar-enligt denna beskrivs narmare i-avsnittet Revisorns ansvar.
Centruminvest enligt god revisorssed i Sverige och har i 6vrigt
fullgjort vart yrkesetiska ansvar enligt dessa krav.

Vi anser att de revisionsbevisvi har inhdmtat drtillrdckliga och
dndamalsenliga som grund férvara uttalanden.

Styrelsens och verkstéllande direktérens ansvar

Det dr styrelsen som har ansvaret f6r forslaget till dispositioner

innefattar detta bland annat en bedémning av om utdelningen ar
forsvarlig med hansyn till de krav som bolagets verksamhetsart,
omifattning och risker stiller pa storleken av bolagets-egna kapital,
konsolideringsbehov, likviditet och stalining i dvrigt.

Styrelsen ansvarar for bolagets organisation och forvaltningen av

bolagets angeldgenheter. Detta innefattar bland annat att

fortldpande bedéma bolagets ekonomiska situation och att tillse

att bolagets organisation ar utformad s& att bokféringen,

ovrigt kontrolleras pd ett betryggande satt. Verkstéllande

direkt6ren ska skota den [6pande forvaltningen enligt styrelsens

nodvindiga for att bolagets bokforing ska fullgéras i
overensstammelse med lagoch fér att medelsférvaltningen ska

skotas pa-ett betryggande satt.

Revisorns ansvar

Vart mal betrdffande revisionen av fofvaltningen, och darmed vart
uttalande om ansvarsfrihet, &r att inhdmta.revisionsbevis 1or att
med en rimlig grad av sdkerhet kunna bedtma om nagon

styrelseledamot eller verkstéllande direktdéren i nagot vasentligt
avseende:

o foretagit nagon atgird eller gjort sig skyldig till ndgon

farsummelse som kan foranleda ersédttningsskyldighet mot
bolaget, eller

s  panagotannat sitt handlat i strid med aktiebolagslagen,

arsredovisningslagen eller bolagsordningen,

bolagets.vinst eller forlust, och dérmed vart uttalande om detta, dr
att med rimlig grad av sdkerhet bedéma om forslaget ar forenligt

‘med aktiebolagslagen.

Rimlig sakerhet &r en hog grad av sékerhet, men ingen garanti for

kommer att uppticka atgirder eller férsummelser som kan
foranleda ersdttningsskyldighet mot bolaget, eller att ett forslag till

Fastighets Aktiebolaget Centruminvest

2(2)

dispositioner av bolagets vinst eller férlust inte ar forenligt med

Somr-en del av en revision-enligt god revisionssed i:Sverige

anvandervi professionellt amdéme och har en professionellt

skeptisk instdlining under hela revisionen: Granskningen ayv
forvaltningen och férslaget till dispositioner av bolagets vinst eller

forlust grundar sig framst péa revisionen av rakenskaperna. Yilka

vasentlighet. Det innebir att vi fokuserar granskningen pa sddana
atgarder, omraden och férhallanden som drvasentliga for

verksamheten och dir avsteg och évertridelser skulle ha sirskild
betydelse for bolagets situation. Vi gar igenom och provar fattade
beslut, beslutsunderlag, vidtagna atgdrder och andra forhallanden

underlag for vart uttalande om styrelsens forslag till dispositioner
betraffande bolagets vinst eller farlust har vi granskat om forslaget
arforenligt med aktiebolagslagen.

Malma, datum enligt digital signering

Deloitte AB

Mats Persson
Auktoriserad revisor

Penneo dokumentnyckel: 23L.20-AMAET-KUGGD-05IX6-NFPLT-YYGC7
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EPORT 2023

Steen & Strgm’s portfolio has to a wide extent resisted the consequences of economic volatility and
uncertainty during 2023, with average retailer sales increasing by 7%, slightly above average

inflation and indexation. The relatively strong sales performances are driven by our tier 1 assets,
namely Emporia in Sweden and Oslo City in Norway.

Despite the relatively good performances, domestic retailers are hesitating to expand, with reference to the
continuing uncertainties around the general, economic environment. International retailers are however still
expanding, but demanding larger units, which takes longer to execute and deliver. Conseguently, financial

occupancy has decreased -50 bps during 2023 to 95% end of December.

Steen & Strgm held ten shopping centers throughout 2023 (Galleria Boulevard divested end of year), located in
major regional cities' catchment areas. The portfolio comprises resilient, large, and modern assets, adapted to
ecohomic challenges {namely high inflation in first half of the year, and increasing interest rates in second half),
with a relatively moderate impact on vacancy levels, an overall satisfying collection rate, and solid sales
performance {surpassing pre-Covid levels). End of the year, we have agreed to sell our Swedish asset, Galleria
Boulevard in Kristianstad, at a sales price of NOK 475.8 million, with a closing date 2 January 2024.

Net rentalincome on a like-for-like basis increased by +9.0% in 2023 {Norway +2.9%, Denmark +6.2% and Sweden
+15.2%), mainly due to indexation impact, incredse in variable revenues, and increased collection rate, to some
extent off-set by general increases and recovery of service charges and some bankruptcies (impacting provision
for credit losses). For the Group as a whole, the indexed linked effect on net rental income was +6.5% and the
reversion rate was -4.3%in 2023. Reversion rate was significantlyimpacted by a few defensive deals in Denmark.

Total change in fair value of investment properties amounted to NOK -1 524.4 million in 2023 {NOK -343.2 million
in Norway, NOK 129.0 million in Sweden and NOK -1 310.2 million in Denmark). The valuations are corresponding
to an average net initial yield of 5.1% (4.7% in Norway, 5.7% in Sweden and 4.7% in Denmark}, 39 basis points
above 2022, influenced by increasing cap rates and interest rates. All assets, except Emporia, decreased in value
due to increasing cap rates and interest rates. Emporia is benefiting from a dominating position in southern
Sweden and currently also enjoying a high level of cross-border trade to Danes, due to the weakened SEK.

RETAILER SALES

Steen & Strgm’s business model is to lease premises at its shopping centers to retailers. Retailer sales in Steen &
Strem’s shopping center portfolio was still impacted by Covid-19 in 2022, however with very different trends by
country, due to differences in outbreaks and national response strategies. Total retailer sales for Steen & Strgm’s
shopping centers increased by 7.0% in 2023 compared to 2022 on a like-for-like basis (comparable shops in 2023
and 2022) and 7,3% on a like-for-like center basis. Per country, like-for-like center sales increased by 6.1% in

In the following, please notice that numbers in brackets are 2022 comparisons.

ECONOMIC ENVIRONMENT

Following a rapid post-pandemic recovery in the first half of 2022, Scandinavia entered a period of uncertainty
marked by high inflation in the second half. This inflation was driven by substantial price increases in necessities,

leading to a general slowdown in economic activity, Central banks responded by increasing interest rates. The
effectiveness of anti-inflationary measures is evident, with a significant drop in inflation to 0.7% in Denmark in



December 2023 (compared to a peak of 10.1% in October 2022). Norway and Sweden also experienced
decreasing inflation rates, albeit at a slower pace.

Annual Gross Domestic Product (GDP) as of Q3 2023, has declined in all countries compared to Q3 2022 (Norway
-1.9%, Sweden -1.4% and Denmark -0.3%). The unemployment rate has increased in Sweden (to 7.7% +0,9% vs
December 2022), whilst Denmark and Norway remained relatively stable {2.5%, +0.2% vs December 2022 and
3.5%, +0.3% vs December 2022 respectively). Consumer confidence improved in all three countries.

NET RENTAL INCOME

Net rental income from shopping center operations is NOK 1 347.2 million (NOK 1 239.6 million), of which gross
rental income is NOK 1 519.3 million (NOK 1 424.4 million). Direct operating expenses at the shopping centers,
included in net rental income, amounted to NOK 172.0 million (NOK 184.9 miillion). Figures exclude rental income
from joint venture operated shopping centers, consolidated by application of the equity method (Metro and
@kern). Total net rental income, including equity investments, was NOK 1 399.8 million in 2023 (NOK 1 289.4
million). Group share of net rental income from equity investments amounted to NOK 52.5 million in 2023 (NOK
49.8 million), explained by increase in net rental income at Metro in Norway.

The average duration of lease contracts is 5.7 years in Norway and 4.9 years in Sweden. Duration of contracts in
Denmark is indefinite.

OPERATING EXPENSES

In addition to direct operating expenses as defined above, other operating expenses include salaries, other
general expenses, and depreciation, amounting to NOK 223.7 million in 2023 (NOK 175.7 million). The increase
is mainly related to research- and project studies that have been expensed during 2023.

CHANGE IN THE FAIR VALUE OF INVESTMENT PROPERTIES

rates have increased the yield requirements and consequently reduced the fair value of investment properties.
The valuation of the shopping centers is based on an average net initial yield of 5.08%, compared to an average
net initial vield of 4.69% in 2022. The shopping centers and projects have a book value of NOK 28.1 billion (NOK

28.5 billion) as of 31 December 2023, including equity method investments. The weakening of NOK against DKK
and SEK during 2023 has increased the value of investment properties with NOK 1.4 billion. The majority of the
Group’s assets consist of investment properties. The Group has established routines whereby investment
nroperties are valued twice a year by an external appraiser. The valuation of investment properties. is calculated

using assumptions and estimates that require significant judgment and may vary significantly dependent on the
assumptions applied.
OPERATING INCOME

Steen & Strom’s operating income was NOK -328.4 million (NOK 277.6 million) after fair value adjustments. Loss
on disposal of subsidiaries and investment properties amounted to NOK -7.9 million in 2023 (gain of NOK 157.1

COST OF NET DEBT
Net cost of debt amounts to NOK 151.7 million (NOK 17.4 million), including a NOK 76.9 million currency

rates in the market.



SHARE OF EARNINGS IN EQUITY INVESTMENT ENTITIES

Share of earnings in equity investment entities amounted to NOK -40.1 million (NOK 310.5 million). Equity
investments includes @Pkern and Metro. The negative development in share of earnings in equity investment
entities is due to decreased values of investment properties in these entities (significant increases in value of
investment properties were recognized in 2022).

PROFIT BEFORE TAX

Profit before tax amounted to NOK -521.6 million {(NOK 598.6 million). Adjusted for fair value changes related to

which is a decrease of NOK 458.2 million from 2022.

CASH FLOW

Net cash flow from operating activities was NOK 1 353.3 miillion {NOK 1 283.6 million), while net cash flow from
investing activities was NOK 150.0 million (NOK 2 405.4 million). Operating income adjusted for non-cash items
(change in the fair value of investment properties and depreciations) and the reduction in outstanding
receivables is broadly in line with cash flow from operating activities. Net cash flow from financing activities was
NOK -1 230.4 million {NOK -3 644.8 miillion). The negative net cash flow from financing activities is due to
repayment of loans and group contributions to the parent company’s shareholder. Cash and cash equivalents
increased by NOK 272.9 million in 2023 and amounted to NOK 598.3 million on 31 December 2023. The Group
has liquidity reserves through unused credit facilities of NOK 1 970 miillion and un-mortgaged investment
properties of NOK 16.6 billion. Un-mortgaged investment properties are the carrying amount of investment
properties and investment properties under construction deducted with the total mortgage amount.

FINANCIAL POSITION

Total assets for the Group as of 31 December 2023 amounted to NOK 30.4 billion {NOK 30.5 billion), of which
investment properties and properties under construction amounted to NOK 26.3 billion (NOK 26.6 billion).
Change in fair value of investment properties amounted to NOK -1 524.4 million in 2023 (NOK -1 027.5 million in

2022}, driven by the current impacts of increased inflation and interest levels in general.

Booked equity amounted to NOK 18.0 billion at year-end 2023, corresponding to a book equity ratio of 59.0%
(58.1%). Net interest-bearing debt amounted to NOK 6.8 billion (NOK 7.5 billion) on 31 December 2023.

Steen & Strgm operated 10 shopping centers in Scandinavia throughout 2023, incl. two centers in Norway, five
centers in Sweden and three centers in Denmark. In addition, we are operating retail and leisure offers at our
@kern development plot.

SHOPPING CENTERS IN NORWAY

Steen & Strgm holds one fully owned shopping center {(Oslo City) and one partly owned shopping center in
Norway (Metro Senter). @kern Center is classified as a part of the @kern Sentrum development project and is
not included in the figures. Metro Senter is also excluded from the figures. Norway observed an increase in
retailer sales of 9.6% on a constant portfolio basis in 2023. The shopping center had a total gross rental income
of NOK 232.0 million in 2023 {NOK 310.9 million}. Operating income, adjusted for fair value changes and income
from disposals, amounted to NOK 186.0 million {NOK 271.5 million). Net rental income and operating income is
included contribution from the three divested shopping centers for the first half of 2022. Increase in net rental
income was +2.9% on a like-for-like basis in 2023,

SHOPPING CENTERS IN DENMARK

Steen & Strgm owns and operates three shopping centers in Denmark. The three fully owned shopping centers
increased retailer sales by +4.8% ona constant portfolio basis in 2023. Gross rental income for the Danish centers.



amounted to NOK 656.5 million (NOK 563.9 million). Operating income, adjusted for fair value changes and

income from disposals, amounted to NOK 537.4 million (NOK 453.6 million). Like-for-like increase in net rental
income excluding currency effects was 6.2% in 2023.

SHOPPING CENTERS IN SWEDEN

Steen & Strgm owns and operates five shopping centers in Sweden (Galleria Boulevard was divested end of the
vear). The shopping centers increased retailer sales by 9.7% on a constant portfolio basis in 2023. Gross rental
income for the Swedish centers amounted to NOK 630.8 million (NOK 549.6 million). Operating income, adjusted
for fair value changes and income from disposals, amounted to NOK 480.6 million {(NOK 422.9 million). Like-for-
like increase in net rental income was +15.2% in 2023.

OWNERSHIP STRUCTURE

Storm Holding Norway AS owns all shares in Steen & Strgm AS. Klépierre, the pan-European leader in shopping
malls {56.1%]), and Stichting Depositary APG Strategic Real Estate Pool {43.9%) indirectly control all shares of
Storm Holding Norway AS through Nordica Holdco AB. Klépierre has its headquarter in Paris and has operations
in 13 countries, including Norway, Sweden and Denmark. APG is one of the world’s largest pension fund
managers, based in the Netherlands.

GENERAL MEETINGS

A General Meeting is held when required under the relevant legislation. General Meetings are called by the
company’s sole shareholder, Storm Holding Norway AS, who also appoints the delegates to represent Storm
Holding Norway AS in the General Meeting. Steen & Strgm AS has currently not adopted any resolutions allowing
the company to acquire treasury shares.

BOARD OF DIRECTORS

Steen & Strgm AS’ Board of Directors currently has five members, elected by the General Meeting. Pursuant to
the company’s articles of association, the Board of Directors shall consist of between five and seven members.
The Board of Directors also acts as the Audit Committee.

The company’s majority shareholder, Klepierre SA, has taken out directors and officers liability insurance,
covering the directors of the company and any of its subsidiaries for an amount of up to EUR 100 million. The
insurance covers any pecuniary conseguences as well as defence costs for any claim against the insured
individuals introduced during the insurance period or the subsequent period and involving his individual or joint

civil liability, attributable to an actual or alleged professional misconduct.

SHAREHOLDER POLICY

to Storm Holding Norway AS.

EMPLOYEES

Steen & Strgm is a Scandinavian organization with employees in Norway, Denmark and in Sweden. The Group
had 111 (including fix term) employees by end of 2023. These employees are based at our offices in Oslo,
Copenhagen and Stockholm and at our 10 shopping centers across Scandinavia. Steen & Strgm has a gender spilt
of approximately 60% women and 40% men. Women constitute the majority in positions and departments like
accounting, rental, marketing, HR and shopping centers (including four female shopping center managers), while



working hours are the same for all employees.

Steen & Strgm is an equal opportunity employer. The average yearly salary of women is lower than that of men
the Scandinavian Management Team has three female members out of nine members in total. The Management
Team and the Board of Directors want to recruit women to new or available positions. The Group constantly
strive to avoid any kind of discrimination.

Steen & Strgm’s majority shareholder, Klepierre SA, has adopted a gender equality policy which aims to increase

the members are women. The company aims to increase the number of women in leadership positions to at least
40% by the year 2030.

The Group has working environment committees, working closely together with employee representatives to
maintain a good and positive work environment. Absence due to illness was 3.11% in 2023. It’s a decrease of
1.38% from 2022. No injuries or accidents of any significance occurred in Steen & Strgm the last year.

TRANSPARENCY

Steen & Strgm supports and respects the protection of international human rights, and the efforts to secure
decent working conditions for all employees and strives to secure that we do not contribute to any breaches of
such rights. A statement regarding our due diligence assessment and efforts made to secure compliance pursuant
to the “Transparency Act” (“Apenhetsloven”) will be made available within 30 June 2024 on the company’s
website, www.steenstrom.com

rogram with the vision of being one of the leaders within

corporate responsibility in our industry. Shopping centers are important social players in the local communities’,
and this constitute the best possible basis for influencing both the environment and the society around, in a
positive direction.

Environmental and social responsibility is also a strategic, key element for Klépierre, our French majority owner.
This includes all subsidiaries of the Klepierre Group.

ACTAGOOD

To meet our vision of sustainability, Steen & Strem together with majority owner Klépierre, launched the new
CSR approach Act4Good in 2023. ActdGood have strong targets in all areas with deadline in 2030. Act4Good
further combines the requirements of operational excellence with environmental, societal and social
performance, resting on four pillars:

e Achieving Net Zero, Act as a Climate Leader - which sums up the Group’s ambition to make a positive
contribution to the environment. This pillar consists of our initiatives to; achieve a net zero carbon
portfolio, contribute to circular economy with a strong focus on Recycling and Reuse or waste, engage
our visitors to decrease carbon emissions related to transports by increased possibilities for electric car
charging, bicycle parking and repair facilities and information about alternative transports like train and
bus.

involvement and in the regions in which it operates. Initiatives in this pillar; Giving Back projects, Offer
Green Services. to visitors, All centers compliant with Internal Inclusion standards..



e Growing People, Act as a Skills Developer — this is about: Upskill our employees in CSR every year, Create
Klépierre Academies to upskill people and improve their employability, include inclusion clauses in all
our Service providers contracts, Engage all employees in sponsorship programs aimed at empowering
local communities, Protect people’s physical and mental health.

¢ Promoting Sustainable Lifestyles, 50 million shoppers guided toward sustainable lifestyles — Promote
sustainable commerce across all our shopping centers, dedicate one specific unit to new local
responsible concepts, raise our visitor’'s awareness of sustainable lifestyles through responsible events.

ACHIEVING NET ZERO - ENVIRONMENTAL FOCUS

Steen & Strgm implemented ISO-14001 in 2014, with yearly internal and external audits by third party auditors.

The pollution from the Group's activities is limited. However, Steen & Strem has put a lot of effort into
environmental issues and developed individual action plans to improve the Group’s environmental performance
level. Renewable Energy Guarantees of Origin (GO) exists for all power purchased by Steen & Strgm in Norway,
origin. For our center Field’s in Copenhagen, we have purchased Gold Standard certified climate compensation
credits to compensate for the emissions of the district heating we are consuming.

Steen & Strgm is also investing in new and existing centers to Build the most sustainable Platform for Commerce
for the future; hence, responsible decision making in relation to development projects is required. In major

GRESB

In the annual Global Real Estate Sustainability Benchmark (“GRESB”) of 2023, Steen & Strgm reached a high score

A comprehensive non-financial report on environmental and social responsibility describes the Klépierre Group's:
commitment to meet its goal of being among the leaders in environmental and social responsibility in the
shopping center industry. The report highlights key policies, target areas and action plans, as well as case studies

that highlight focus areas within both Klépierre and Steen & Strgm.

CLIMATE RISK

The climate change is demanding for all of us. In Act4Good, the first pillar “Achieving Net Zero” Steen & Strgm
goal is to be Carbon Net Zero by 2030 in relation to scope 1 and scope 2. We measure, follow up and take actions
on a broad range of parameters identified as critical to achieve our goals. To reach our goal of becoming Carbon
Net Zero by 2030, Steen & Strom is looking into increase our buy of green district heating where possible.
Furthermore Steen & Strgm is evaluating the possibility to exchange district heating by investing in heat pumps
instead where green district heating is not an option. Also, over the coming years some of the cooling machines
used will be exchanged by new ones with less climate impact. Various climate risks have been evaluated on how
they would impact our business. To be in the front Steen & Strgm has used a third-party auditor to perform
“Flood Risk Assessment” and “Natural Risk Assessment” on all our Shopping Centers during 2022 and will
continue doing so every third year. Those assessments are followed up in our tool Komply to ensure actions being
taken by relevant management levels in the organization.

ORGANIZATION

Steen & Strgm has a steering committee for CSR (Act for Good Committee) consisting of the following
management representatives: Chief Executive Officer, Technical Director, Chief Operation Officers, Head of



KEY TARGET AREAS

Within energy management, Steen & Strgm is working proactively to reduce energy consumption and increase
its share of renewable energy. The saving in 2023 vs. 2022 was 9%. Within waste management, the goal is to
achieve the highest possible degree of sorting. The goals are set individually for each country and shopping
center, with a recycled/reused waste proportion of 41% for the shopping centers by end of 2023 with a goal to
reach 52% in 2030.

ane of the main goals is to increase the number of charging stations/points for electric cars and a project has
been started in 2023 to fulfill the goals.

Steen & Strgm aims to comply with requirements outlined in laws, regulations and general good business ethics.
The Group strives towards openness on its’ economic performance and business operations. Corporate

RISK MANAGEMENT AND CONTROL

Steen & Strgm is following a framework of risk management and internal control developed with its majority
owner, Klepierre. The purpose of this framework is to ensure a strong link between the overall strategy and goals
of the Group, incl. daily operations in the various companies owned by the Group. During 2023, Steen & Strgm
has continued to ensure harmonization of procedures for risk and control in accordance with Klepierre’'s
framework. This includes coordination of methodology for first and second level of controls, as well as internal

audits on selected areas. Steen & Strgm has established a five-year strategy, which is the basis for yearly plans
and budgets.

The Group activities involve different kinds of risk; operational risk, market risk, credit risk, liquidity risk and risks
related to floating/fixed interest rates. The Board of Directors set the goals and frameworks for operational and
Based on available public forecasts we have reason to believe that retail spending in the shopping center business
in the Scandinavian markets will be continued on a sustainable level. The Group’s credit risk is primarily related
to the ability of the tenants to pay rent. Steen & Strgm has some 1 000 leasing contracts. Prominent, stable retail
chains form the major Group of our tenants. Clear routines have been established on credit check of tenants

mortgaged properties. We aim to limit liquidity risk that arises from the refinancing of Group debts by scheduling
maturity dates for loans at different times of the year and by having sufficient reserves to cover short-term

nancing needs. To reduce the exposure to interest-rate changes in the short-term interest market, the Group
has signed fixed interest swaps for approximately 80% of its loan portfolio.

EMPLOYEES AND WORKING ENVIRONMENT

Steen & Strgm’s most important resource is its employees. The Group aims to promote a healthy working

as feedback from employees. Steen & Strgm strives to offer regular courses in safety, first aid and fire fighting
for all relevant staff. The number of work-related accidents is very low.



Steen & Strgm has an employee manual and ethical guidelines where regulations are incorporated to highlight
the Group’s attitude to prevent corruption, and in line with the Working Environment Act, established
procedures for whistleblowing and notification. Steen & Strgm has also established actions to reveal eventual
corruption; this implies actions of control that are organized through internal control processes, ordinary audit
and internal/external audits. It's mandatory for all new employees in Scandinavia to attend a virtual anti-
corruption training developed by Klepierre.

CUSTOMER-CENTRIC MALL MANAGEMENT

Steen & Strgm is a retailed focused company concentrating its efforts on better serving its direct clients: the
retailers. This is achieved through an active marketing policy and specific mall design guidelines, both aimed at
enhancing the customer experience in its malls:

¢ Retail First means that Steen & Strgm regularly interacts with national and international retailers in

positioning of the Steen & Strgm centers” offer. It conveys the idea of always offering new experiences
to our customers, infusing a “retailtainment” spirit combining retail and entertainment into all Steen &
Strgm shopping centers.

e Clubstore launched together with majority owner Klepierre, is Steen & Strgm’s comprehensive
respect to our engagement with customers, from digital access to welcome desks, from parking to
storefronts, from lightening to sound & smell, from break zones to kids’ entertainment etc.

FINANCIAL REPORTING PROCESS

compliant with the regulations of Oslo Stock Exchange and Norwegian laws and regulations in general. Internal
financial reparting is produced on a quarterly basis, financial results assessed and analyzed against budgets and
last year figures and KPls are monitored monthly. Number of board meetings was four in 2023. Financial

performance was to some extent on the agenda in all these meetings.

The Group financial statements are prepared by the financial department and are audited by an independent
auditor on a yearly basis. In addition, external companies perform audits and controls on specific issues. Routines
for reporting and benchmarking contribute to make irregular costs visible. Investment properties are stated in

........ perties makes up 95% of all Group
assets and is Steen & Strgm’s only Key Account Matter (KAM). An independent external appraiser, Cushman &
Wakefield, makes the valuation of the investment properties. The valuations are carried out according to the Red
Book issued by the Royal Institution of Chartered Surveyors (RICS). The valuation methods used are the
discounted cash flow method {DCF) and capitalization of net market rental value.

ACTIONS OF CONTROL

Steen & Strgm organizes internal and external actions of control. Internal control actions comprise mainly
ordinary internal control within the financial and operational processes. External controls actions comprise
ordinary audit, extended audit, risk analyses and insurance analyses.

GOING CONCERN

The financial statements have been presented under the assumption of going concern. It is the opinion of the
Board of Directors that the financial statements and notes presented for the year give satisfactory information
about the Group’s operations and financial position at the end of the year. The Board of Directors confirms that
the annual accounts give a true picture of the Company’sand the Group’s assets, liabilities, financial position and

10



STEEN & STR@M AS

Steen & Strgm AS is a limited liability company incorporated in Norway. The company is providing administrative
services and property management services for the other entities within the Steen & Strgm Group and jointly
controlled companies. Most of its operating income is from selling administrative and property management
services. All employees in Norway are employed by Steen & Strgm AS. Alsg, the Steen & Strgm Group bond
(certificates) financing is conducted through this company.

Steen & Strgm AS had a profit for the year of NOK 737.8 million (NOK 301.7 million). The company has a very
solid financial position with a book equity ratio of approximately 58% on 31 December 2023.

THE MARKET IN GENERAL

Consumer spending has historically been stable in Scandinavia compared to other regions. The ocutlook for 2024
is still influenced by shifting retailer sales trends, due to the continuous, general economic volatility. Inflation
seems to have peaked, and sales trends are still very volatile, but the tense macro environment due to

where larger and well-located shopping centers continue to perform well.

STEEN & STR@M’'S MARKET POSITION

centers, between 100 000 and 1 800 000 people live less than 30 minutes away by car. Our portfolio comprises

Steen & Strem’s shopping centers are located in major regional cities” catchment areas. For most of the shopping

large and modern assets, which is viewed as attractive by the tenants. This is confirmed by the Group’s ability to
deliver positive NRI growth on a stable and a relatively high occupancy rate of 95% by the end of 2023.
Consequently, Steen & Strgm is expecting a long-term positive development for the real estate property

business.

The board of directors would like to thank all employees and customers for great efforts and positive
contributions in 2023,

x:':.': o8 D
wnaAE - HA

A rrrs o rREELE
. . ;
é: E ; L . e

R :g::
s E TR ; e A
A e

-
-

. -:-:.-::-:;?%m#h

H

-

Wprmioer & the

=

g T

gt

HAHKNEHEEEEEE KR AN MR N N . wa .nyﬂ- HEH K .::: ﬁﬁﬁﬁﬁﬁﬁﬁﬁ

i o ol s - L gl T ' iy
i R T o & ‘ B o a‘ﬁg&
R it S g % ?% ﬁ %ﬁ @ - %% %«% : ﬁj
orres Viliaiha F e Ly B & gl ¥rasi PER F ﬁg*ﬁ
B %?E 3 %" ?53‘“%‘-5 i % - %3 e ﬁff %§ -

’g: ﬁﬁfﬁ

E g = ....'ﬂ-:i= 5 E ' :.?‘

11



CONTENTS - CONSOLIDATED FINANCIAL STATEMENTS

Consolidated statement of comprehensive income
Consolidated statement of financial position
Consolidated statement of cash flows
Consolidated statement of changes in equity

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

1
2
3.1
3.2
3.3
4.1
#.2
5.1
5.3a
5.3b
5.3¢
5.4a

5.4b

5.4c
(9
5.6
5.7
59
5.10
5.11
5.12
6.2

o 00~

10
11.2
11.3
11.4
11.5

General information

Accounting principles

Segment information

Net book value of investment properties and properties under construction by operating segment
Acquisitions by operating segment

Subsidiaries

Goodwill

Intangible assets

Furniture and equipment

Investment properties

nvestment properties under construction

Sensitivity and estimation uncertainty

Investments in jointly controlled companies

Equity method - Statement of comprehensive income
Equity method - Statement of financial position
Other non-current assets

Trade receivables

Other receivables

Cash and cash equivalents

Shareholders' equity

Non-current and current financial liabilities.

Guarantees, bail declarations and pledges
ncome from disposal of investment properties and equity instruments
Net cost of debt

Tax

Exposure to risk

Leases

Payroll Expenses.

~air value measurements

Litigations and claims

Related parties

Post-balance sheet date events

Audit fees

INDEPENDENT AUDITOR’S REPORT

Report on the audit of the financial statements

PAGE
13
14
15
16

12



CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

In thousands of NOK

‘Gross rental income

Non-recovered rental expenses

Building expenses (owner)

Net rental income

Management, administrative and related income

Other operating revenue

Payroll expenses

Other general expenses

Depreciation and impairment on investment properties
Depreciation and impairment on intangible assets and furniture and
eguipment

Proceeds from disposal of investment properties and equity investments

Net book value of investment properties and equity investments sold
“Gain on disposal of investment properties and equity investments
‘Operating income
Financial income
Financial expenses
Net cost of debt
Share of earnings in equity investment entities
Profit before tax
Corporate income tax
Net income of consolidated entity

‘In thousands of NOK

Net income of consolidated entity

Other comprehensive income items recognized directly as equity
Items that may be reclassified subsequently to profit or loss
Gain/loss on cash flow hedges

Income tax related to cash flow hedges

Excha nﬁe differences on translation of foreign operations
Items that will not be reclassified subseguently to profit or loss

Other comprehensive income
Total comprehensive income

Comprehensive earnings per share

Note

10

11.3,11.5

5.3
5.1,5.2

6.1

6.2

The accompanying notes are an integral part of the consolidated financial statements.

2023
1519283
-158 885
-13 150
66552
13808
-1524 435
-121 345
-91 015
-270

-11 022

63913
-71 823
-7 909
-328 389
48

471 505
623175
-151 670
-1517
-40112
-521 639
196 193

29303
-11

2023
-325446

-211 902
24 537
088 436

16

2022
1424 412
-139 936
44 918
1239 558
61447
22 652

-1 027 456
-115019
-50 552
-268

-9 851

1678 727
-1521631
157096
277 606
301
590175
~-607 623
-17 448
27 602
598 570
-18 817
579 754

2022
579 754

353702
.57 014

845 578

29
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

In thousands of NOK
Goodwill

Intangible assets
Furniture and equipment

Investment properties and properties under construction

Eguity method securities
Other non-current assets
Non-currentderivatives
Deferred tax assets

Note

4.2
5.2

5.4
5.5, 11.1
8;11.1
7

3.2,5.3,5.10,9, 11.1

31/12/2023

348 425
20772

27 885
26339782
1790 398
6471

277 101
149 160

31/12/2022

348 425
20237

28 585
26640670
1 850510
206 115
447 339
152 580

NON-CURRENTASSETS

Investment properties held for sale

Trade accounts receivables
Other receivables

Current derivatives

Cash and cash equivalents

544, 111
5.6,11.1
5.7,11.1

8;,11.1

28 959 995
475 819
126 010
275 066

598 256

29694 460
57 145
143248
312398
16 843
313824

CURRENT ASSETS

TOTAL ASSETS

1475150
30435145

30537918

Share capital
Additional paid-in capital
Consolidated reserves
Hedging reserves
Other consolidated reserves
Consolidated earnings

73 259
4028 584
183441

14 009 320
-325 446

73 259
4028 584
13071 845
370 807
12701038
579 754

SHAREHOLDERS' EQUITY
Non-current financial liabilities
Non-currentderivatives

Deferred tax liabilities

5.10,11.1
8,11.1
11.1
7

17 969 158
6632 134
14533
137247
3949 438

17 753 441
6001422
4723

126 646
3987924

NON-CURRENT LIABILITIES
Current financial liabilities
Bank facilities

Other liabilities

Current derivatives

Social and tax liabilities

5.10,11.1
5.8,11.1
11.1
5.11,11.1
8 11.1
5.11,11.1

10733 353
1162784
_0

119 650
215740

234 461

10120714

2159857
_O

126 823
274 580

102 501

1732635

2663762
30537918

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 30435145

The accompanying notes are an integral part of the consolidated financial statements.
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CONSOLIDATEDSTATEMENTOFCASHFLOWS

In thousands of NOK

Net income of consolidated entity

Depreciation and impairment investment properties, intangible assets, furniture and equipment
Change in the fair value of investment properties

Capital gains and losses on asset-disposals net of toxes and deferred taxes

Corporate income tax

Share of earnings in equity method investees

Reclassification of financial interests and other items

Paid taxes

Change in operating working capital

Net cash flow from operating activities

Proceeds from sale of investment properties

oroceeds from sale of other fixed assets

Proceeds from disposal of subsidiaries (net of cash disposed)
Acquisitions of investment properties

Payments in respect of construction work in progress

Acquisitions of other fixed assets.

Proceeds of loans and advance payments granted and other investments
Net cosh flow from investing activities

Dividends and group contributions paid to the parent company’s shareholders
New: loans, borrowings and hedging instruments

Repayment of loans, borrowings and hedging instruments

Interest paid

Other cash flows related to financing activities

Net cash flow from financing activities

:,'Niﬁt-:éha nges in cash

Cash at the start of the period
Effect of foreign exchange differences
Cash at the end of the period

The gecompanying notes are an integral part of the consolidated financial statements.

Note

5.10
5.10

5.8

2023

-325 446
11 292
1524435
5118
-196 193
40 112
271 756
-80 193
102 926

10033

274334

149 981

-257 593
1408 453
=2 195 236
=183 263
2771

-1230 416

272 872

313 824
11 560

598 256

2022

579 754
10119
1027456
-156 770
18 817
-310 510
275 963
-32 520
-128 694
1283614

778

150

1 666 993
-7 712
~-109 930
26 154
881 231
2 405 356

-1 578 535
1449 844
-3 311 147
-202 809
=2 191

-3 644 838

287 898
18 207
3132 824
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31/12/2022 !
Inthousands of NOK Share Additional paid-in Hedging FX conversion Consolidated Consolidated Total
capital capital reserves reserves reserves earnings Egjuity

Dpening statement | 73 259 4028 584 47969 1570236 12238293 528057 18486 398

Reclassification of last year's netincome

o fasty 528058 (528058) {©)
Net income for the period '

g 579754 5378754
528058 51696 579754,
322838 0 9] 322838

0 (57 014) Q) (57.014j
322838 {57 014) {0) 265 824

0 {40 535) {40 535)

0 0 {1538 000) {1538 000)

Net income of consolidated entity

o
S oo

Geoupcontribution
Dividends paid
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Closing statement 73259 4028584 376807 1513223 11187 815 575754 17753441
31/12/2023

In‘theusands.of NOK: Share 'ﬁéd’if’iﬂnal"_pa-'idﬁiﬁ | Hedging  FXcornversion Consolidated  Consolidated Total
capital capital FESEIVES Yeserves reserves earnings Equity

‘Opening statement | 73259 4 028 584 370807 1513223 11187 815 579754 17753 441

Reclassification of last year's netincome

0

272754 (579754) Y
G 0

0 (325 446) (325 445}
0 579754 (905199} (325446)
(187 366) ) 0. {187 366)
{03} 0 863458 24978 988436
{0) (187366} 963458 24978 501070
0 0 {257 593) (257.593)
{2314).

o o loo

incomefrom cash-flow hedging net aftertax
Exchange differances ontransiation of forelgn operations

o o Glo o @loo

o o @|o

OtherMavements ) 0 0 (2 314)

Clasing statement 73259 4 028 584 183441 2476 681 11532 639 (325 446} 17969 158

The accompanying notes.are an integrol part of the consolidoted financial stotements
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SNOTES T TR CUNSUUBAT LD FINANGALSTATENVI ENTS

TGENERAL INFORMIATION

Steen & 'St-'r;zsm AS (t-h‘e‘ Com-p-ahﬁ "i'-s 2 Ii'mit'ed- Iia-b'i'lit'v ce'mﬁ'a'nv 'ihwr-p'o'raterd in N@-‘rwav Trhe' Com-p-ah*y’s p‘rihc’i‘pa‘l' @'f'ﬁ'ces- are I"oc:ated-

a_-t _t_h_e-__s;h c;p;p,lng ce nters.

The consolidated financial statements for the accounting period of 1 January 2023 to 31 December 2023 were authorised for issue
in accordance with a resolution of the Board of Directors on 3 April 2024. The principal activities of the Company and its
subsidiaries {the Group) are described in Note 3.1 Segment information.

2 ACCOUNTING PRINCIFLES

2.1 BASIS OF PREPARATION
The consolidated financial statements for the year 2023 have been prepared in accordance with IFRS® Accounting Standards as
adopted by the European Union, The Group’s. consolidated statement of comprehensive income (EPRA model), consolidated
statement of financial position {(EPRA model), consolidated staternent of cash flows.and consolidated statement of changes. in
equity are presented with comparable numbers for the prior year. The functional currency of Steen & Strgm AS is the Norwegian
krone (NOK), thus group accounts are presented in NOK. Presentation and classification of items in the financial statements is
mn-s'i'stent ftar the per'ie'ds p-'réseh‘te‘d' The consolidated fiﬁahci--al -s‘tﬁatem én'ts 'h--a-ve‘ be'e'h' p'repa're'd' On 3 hifs'to'ri‘cal cost ba--'s:i-s emezp{t'

Steen & Stf’*_ﬁ-m- Gmup.uses.-t-hé EPRA model for reporit-in:fg of consolidated statements of--comprehensive income and consolidated
statements of financial position, EPRA is an abbreviation for the European Public Real Estate Association, EPRA’s mission is to
promote, develop and répresent the European public real estate sector.

The EPRA réporting model makes the financial statements of public real estate companies clearerand more comparable across.
Eu—rope* w’hi*cfh i‘-n turn e-nha-nces th-e tra ﬁspa*rency and co'her*eri-ce ofﬁthe- secto-r- Th‘-e E'P’R'A -re-p'ortﬁi*ng-*m odel" 'is used b",’f mo-re*t-haﬂ '8*0%_

gt APPLILATIONGE NEW ANGREVISL INTLENATIONAL FINANCE L BEPUR TING S TAN DA RDG AND ANVIENENENTY

3.1.i1.2..202.3._and nnt.early .adnp.ted

Certain new accounting standards.and interpretations have been published that are not mandatory for 31 December 2023
reporting periods and have not been early adopted by the Group. No new and revised IFRS Accounting Standards issued are
deemed to have any material impact on the consolidated financial statements for the Group.

2od ORGSO TN

» has t;he a_;bl_l-j_ty to use its power to affect its returns.

Control normally exists when the Group has more than 50% of the voting power through ownership or agreements. Non-
controlling interests in subsidiaries are presented within the Group’s equity.

The Group applies the acquisition method under IFRS 3 to account for business combinations. Subsidiaries are fully consolidated
from-the date on which control is obtained and ceases fromthe date control is lost.

associate but 5 hot mntrol ormmt cmtral over tht}se pallmes

A jointwventure is.a joint arrangement whereby the parties tnat have joint control of the arrangement have rignts to the net assets
of the joint arrangement. loint control is the contractually agreed sharing of control of an arrangement which exists only when
decisions about the relevant activities réquire unanimous consent of the parties sharing control. The Group report its interests in
joint ventures using the equity method of accounting. Using the equity method, an investment in a joint venture is initially
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recognised in the financial statements at cost and adjusted thereafter to recognise the Group’s share of profit or loss and other
comprehensive income of the joint venture.

Whe'n the G raup-’fs? share of I-c:--ss-e“s a'f- an ass-eei'ate or'- j-oint ventu re. exceedﬁs the Grau-p"s int-eres-t- in the ass-eci-a-t-e or th-e jeint--ve nture,

mcurred Iegal or constructive ebhgatrons or rnade payments on Iaehalf ef the associate: erJelnt venture.,

Intercem pany transactlens and related laalance sheet items, lncludmg internal prefrt and unreallsed galns and Iesses are

Iesses are ehmmated u.nl.ess t.he transaction p-rom.des..ew.de.nce e-.f.a.n im pa|rrnent ef th.e asset transf.erred-

Non-current assets and disposal groups are classified as held for sale if their carrying amount will be récovered principally through
a sales transaction rather than through continuing use. This condition is regarded as met only when the sale is highly probable and
the non- current asset (er dlsposal greup) is avallable for. 1rnrned|ate saleinits present candltran Management must be committed

cl.ass|f|;eatron.Th_e;-G_ra._up; c_on_s_ld_er that 3 sa_ie- s hl,gh;l_y._ p.re-babl_e w-h;en_a b.ln_t:h.-n,g.SaI es-a_n_d Pu-rcha-se Agreement {S_F'A;)_ |s-.sfifg_ne-d. Non-
current assets {and disposal groups) classified as held for sale are measured at the lower of their previous carrying amount:and fair
value |less costs to sell.

H’HH’H

24 CLASSIEICATION OF INCOME AND EXPENSES IN THE CONSOUIDATED STATEMENT OFCOMPREHENSVE IN

ERPRAMOD g_gﬁ.

CORAE

termination l_n_dem_nltles,_ income f_re_m_._entr_y fees..a_nd eth_er_r_e_lated income.

Ste_pped_ rents, rent-free ;p'_e.rie'-ds and entry fees are recognised over the fixed term of the |lease contract.

Non-recovered b;._u':||d|_ng__'r-e_n'tai_l expenses are stated net of charges re-invoiced to tenants and mainly comprise expénses related to
vacant premises.

Building expenses {owner)

Building expenses {owner) consist of owner’s expenses related to construction work, legal costs, bad debt expense and costs
related to real estate management.

In addition, Revenue classified as part of Operating income is:

Other operating revenues

Other-operating revenues include building works re-invoiced to tenants and other income,

35 CASHANDCASH EQUIVALENTS

In the consolidated statement of cash flows, cash and cash equivalents include cash in hand, deposits held at call with banks, other
short-term highly liquid investments 'with original maturities of three months or less and bank overdrafts. See note 5.8 for
information related to bank credit facilities.

allewa nce fer expected eredrt Iosses (ECL) The Iess allewa nce fer the trade reeewables is. rneasured eac:h pened at anamount.
equal to lifetime expected credit losses, as an accounting policy choice allowed in IFRS 9 for lease receivables. See notes 2.11 and
5.6 for additional information.

2.7 BEDGLEACTOUNTIRG

At the in’cep-t'ie-n o-f each hed g‘e 're-la-ti'a-nsfhip 3 s'p'e'ei'ﬁt- d-'fe'riu-a-t'itrfe is- d-‘fes i‘gnia-t'ed 'as- a hedge e?f-”fu-tu'rfe cash 'f-lo-ws rela':t-e-d':to a 'highly
|nc-ezptlen.of t.he h-edge forthe relat:.on_s;_hrp- between th.e h;ed_g_lng: |n;atrum.ent.(_den;vatwe)_ and the he-dg_.e-d Itern. (fu.tu.re cas.h fl.e-w.s),
as well as to document possible sources of hedge ineffectiveness and the evaluation of hedge effectiveness. All hedges, both at

hedge inception and on an ongoing basis, are assessed prospectively for hedge effectiveness.

The effective portion of changesin the fair value of derivatives that are desugnated and qualify as hedge instruments for a cash

flow hedge is recognised in other comiprehensive income (OCI). The ineffective portion is recognised in'the profit or loss statement.

W-hen E h’edgrng rnrstrume-nt 'exp-l-res---eir is -s-c:-l'd or wh'e na hed-ge" no Ia n'g'er"rn'eetsthe- criteria fer hre’dge- a-ewu n’trng! any tum’ula’twe-
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orofit or loss. When a forecasted transaction is no loriger expected to occur, the curulative gain or loss that was reported in OCl is
immediately transferred to profit or loss.

2 S LEASING
The details of accounting policies under IFRS 16 are presented below,

(1) The Group-as lessee

The Group assess whether a contract is or contains a lease, at inception of the contract. The Group recognises a right-of-use asset
and a corresponding lease liability with respectto all lease arrangements in which'it is the lessee, except for short-term leases:
(defined as leases with a lease term of 12 months or less) and leases of low value assets {(such as tablets and personal computérs,
small items of office furniture and telephones). For these leases, the Group recognises the lease payments as an operating expense
o a straight-line basis over the term of the lease unless ancther systematic basis is more representative of the time pattern in
which economic benefits from tne leased assets are consumed.

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date,

discounted by using the rate implicit in the lease. If this rate cannot be readily determined, the lessee uses its incremental

horrowing rate. Lease payments included in‘the measurement of the lease liability comprise:

e Fixed lease payments (including in-substance fixed payments), less any incentives receivable,

e \Variable lease payments that depend on an index or rate, initially measured using the index.or rate at the commencement
date,

¢ Theamount expected to be payable by the lessee under residual value guarantees,

o The exercise price of purchase options, if the lessee is reasonably certain to exercise the options, and
e Payments of penalties for terminating the lease, if the lease term reflects the exercise of an option to terminate the lease.

The lease liability is presented within Non-current financial liabilities and Current financial liabilities in the consolidated statement
of financial position. The lease liability is subsequently measured by increasing the carrying amount to reflect interest on the lease
liability (using the effective interest method) and by reducing the carrying amount to reflect the lease payments made. The Group
re-measure the lease liability{and makes a corresponding adjustment to the related right-of-use asset) wnhenever:

The lease term has changed or there is a significant event or change in circumstances resulting in a change in the assessment of
exercise of a purchase option, in which case the lease liability is re-measured by discounting the revised lease payments using a

révised discount rate,

The lease payments change due date to changes in an index or rate or a changé in expected payment under a guaranteed residual
value, in which casesthe lease liability is re-measured by discounting the revised lease payments using a revised discount rate,

The lease payments change due to changes in an index or rate or a change in expected payment under a guaranteed residual

(unless the lease payments ¢riange is due to a change in a floating interest=rate), in which case a revised discount rate is used.

A lease contract is modified, and the lease modification is not accounted for as 3 separate lease, in which case:
o The lease liability is re-measured based on the lease term of the modified lease by discounting the revised lease
e  Payments using a revised discount rate at the effective date of the modification

The Group did not make any such adjustments during the periods presented.

The right-of-Use asséts comprise the initial measurement of the corrésponding lease liability, lease payments made at or before
accumulated depreciation and impairment losses. Whenever the Group incurs an obligation for costs to dismantle and remove a
leased asset, restore the site on which it is located or restore the underlying asset to the condition required by the terms and
conditions or the lease, a provision is recognised and measured under |AS 37. To the extent that the costs relate to a right-of-use
asset, the costs are included in the related right-of-use asset, unless those costs aré incurred to produce inventories.

option, the related right-of-use asset is depreciated over the useful life of the underlying asset. The depreciation starts at the
commencement date of the lease.

The right-of-use assets are presented within Furniture’s and equipment and Investment properties and properties under
construction in the consolidated statement of financial position.

use asset. The related payments are recognised as an expense in the period in which the event or condition that triggers triose
payments occurs and are included in the Other general expenses in profit of loss.
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(I} The Group as lessor
The Group enters into lease agreements as a lessor with respect to its investment properties,

Leases forwhich the Group is a lessor are classified as finance or operating leases. Whenever the terms of the lease transfer

substantially all the risk and rewards of ownership to the lessee, the contract is classified as a finance lease. All other |eases are
classified as operating leases.

is classified as a finance or operating lease by reference to the right-of-use asset arising from the head lease.
Rental income from operating leases is recogriised on a straight-line basis over the term of the relevant lease. Initial direct costs

leases. Finance lease income is allocated to.accounting periods to.reflect a constant periodic rate of réturn onthe Group’s neét
investment outstanding in respect of the leases.

contract to each component.

4 INVESTHMENT PROPEREES
H i h ¥ a2, L Hon 4 e A | h e,
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Investment properties comprise land and buildings for rent-and development projects {including land and building rights).
Investment properties are initially recognised at cost and subsequently measured at fair value and changes in fair value are

recognised in profit or loss in the period in which they occur. Fairvalue is the estimated value of the asset in a transaction between
independent parties, without any deduction for transaction costs.

a year by external appraisers who use a cash-flow based model in the calculation of fair value. For further details, see Note 5.3 and
Note 11.1.

Sale of subsidiaries where the main asset is an Investment Property is presented as gain {loss) on disposal of investment properties
and equity investments sold. The gain {loss) is calculated as the fair value of the received payments reduced for the net book value:
of the assets and liabilities connected to the asset,

a0 HNANOIALASEE S AN FINARTIAL UABRITTES

Financial assets and financial liabilities are recognised when the Group becomes a party to the contractual provisions of the

attributable to the acquisition or issue of financial assets and liabilities {(other than finaricial assets and liabilities at fair value
through profit or loss) are added to or deducted from the fair value of the financial assets or financial liabilities, as appropriate, on

initial recognition. Transaction costs directly attributable to the acquisition of finaricial assets or financial liabilities at fair value
The Group classifies its financial assets in‘the following categories: at fair value through profit and loss and amortised cost.

(I} Financial assets at fair value through profit and loss

A -financial asset is classified in this category if it does not meet the conditions of SPPI (solely payments of principal and interest).
Derivatives are by definition always at fair value over profit or loss (FVOPL) unless designated as a hedging instrument. Financial
assets in this category are classified as current assets if expected to be settled within 12 months; otherwise, they are classified as
non-current,

(I} Amortised cost

All non-derivative financial assets held by the Group with fixed or determinable payments meet the SPPI criteria and have a

business model of hold to collect. These financial assets are measured at amortised cost in the statement of financial position, and
ariy interest income earned and impairment on the assets is recognised in the profit or loss statement. These financial assets are

financial assets are classified as non-current assets.

Financial assets at amortised cost are subsequently measured at amortised cost using the effective interest method, less any loss
allowance. Interest income is recognised by applying the effective interest rate, except for short-term receivables when the effect
of discounting is immaterial.

loss at the date of de-recognition.
(1) Financial liabilities at fair value through profit or loss

Financial liabilities are classified as at fair value through profit or loss when the financial liability is irrevocably designated at fair
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performance is evaluated on a fair value. Derivative instruments are subseque ntly measured at fair value, with a h-v*:g_;afif ris or osses
arising on re-measurement recognised in other comprehensive income or through profit or loss if the requirements for hedge
a_-cc:o-unting is not met,

200 BAPAIRNENT OF FlARCIAL ARSETS

The Group has adopted the accolinting policy to use the simplified approach for measuring expected credit losses (ECL) which uses
a lifetime expected loss allowance for trade accounts receivable {lease receivables). To measure the expected credit losses, trade:
account receivables have been grouped based on shared credit risk characteristics and the days past due, Expected loss rates are
based on payment profiles over a period of 36 montns. Historical loss rates are adjusted to reflect current and forward-looking
information on factors affecting the tenant’s ability to settle their liabilities. Such factors include the probability of bankruptey and
genéral market conditions for specific shopping centers.

£.8¢ EOLIETY

(I) Debt and equity

Financial instrurments are classified as debt or equity in accordance with the underlying economic reality and IFRS Accounting
Standards requ&rements Iﬂterest dwldends gams and losses related to a flnancual instrument whleh is cIasmﬁed as debt are:

(Il)- Treasmy_}sh'ares

Own equity instruments which are reacquired (treasury shares) are deducted from equity. No gains or losses are recognised in the
income statement on the purchase, sale, issue or cancellation of the Company’s own equity instruments.

{Ill} Costs of equity transactions

Costs of equity transactions are recognised directly through equity (net of tax). Only transaction costs related to equity
transactions are recognised in equity.

(W') Other equ_i.ty-

Ferelgﬁ currency exchange differences on translation of ferergn eperatlens occurs in connection mth currency differences i inthe
censehdahen of fore|gn companies. At the dlspesal or sale ef a fere|gn entlty, the ferelgn cu rrency translatlon di fferences related to

receg;n-u_t_lon- _c:-_f_the ga_l_n or .Ioss .re.l at_ed to-t.he transaction.
(b} Hedging reserves

Hedging reserves is the total net change in fair value of the derivatives designated as instruments for a cash flow hedge, until the
hedged cash flow occurs or is no longer expected to occur.

.rel.a t.e.d. _t_a XEs.

Rental income from investment properties is recognised using the straight-line method over the lease contracts’ firm periods. At
termination of a lease, the tenant’s lease payment is recognised over the remaining lease term, or until the new tenant moves in.
Income from rental agreement guarantees is treated the same way as terminations. In the event of the Com pany releasing a
tenant from the lease contract, the costs are expensed immediately.

Discounts cover abandoned rents and cash discounts granted during the lifetimie of the lease contract. Discounts are either granted
as an “introduction” discount upon the start of the contract, like an initial “rent free period” or stepped cash discounts, or it can be
granted as a one shot, cash discount at any time during the contract duration. Discounts are presented according to IFRS 16 Leases,
thus when discounts are exchanged for another “Lease modification”, i.e. prolongation of the contract period, discounts are
straight-lined over the remaining duration of respective contracts. Other, exceptional discounts, without lease modification are
expensed imrmediately.

Ihterest income is recognised using the effective-interest method a3 itis earned. Dividerids are recognised whén the shareholder’s
right to receive dividends is established by the General Assembly..
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2 1A FORBIGNTCLIRRENSY
(I} Foreign currency transactions.

Transactions in foreign currency are initially recognised in the functional currency of the entity at the exchange rate at the date of
reporting date. Non-monetary items that are measured at historical cost in foreign currency are translated using exchange rates at

the dates of the initial transactions. Non-monetary items that are measured at fair value in foreign currency are translated using

(I} Foreign entities

Assets and liabilities of foreign operations, including goodwill and fair value adjustments, arising on consolidation, are converted to
the presentation currency {NOK) using the Group’s closing rate. Revenues and expenses of foreign operations are converted to the
presentation currency using a weighted average exchange rate for the accounting period.

Translation differences arising from translation of net investments in foreign operations are classified as exchange differences on
translation of foreign operations and recognised as part of OCl. A foreign operations’ accumulated translation differenceés in OClis
recognised in profit or loss upon disposal of the foreign operation.

e EASPLOYEE BENERTS
(I} Pension obligations
All employees of the Group are on defined contribution plans.

Forthe defined contribution plans, the Group pays contributions to privately administered pension insurance plans on a
mandatory, contractual or voluntary basis. The Group has no.further payment obligation once the contributions have been paid.
‘The contributions are recognised as employee benefit expense when due. Prepaid contributions are recognised as an asset to the

Borrowing costs occur when interest costs accrue during the construction period of the asset. Borrowing costs are capitalised to
the extent they are directly related to the purchase, construction or production of a fixed asset. Borrowing costs-are capitalized up
until the point in time when the asset is ready for use.

Gidd PROVINIDNG

Provisions for environmental restoration, restructuring costs and legal claims are recognised when the Group has a present legal or
constructive obligation as a result of past events; it is probable that an outflow of resources will be required to settle the obligation;

G S T & gﬁf gmmym : &,ﬁg}‘jﬂ“ﬁ;.
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are recognised in comprehensive income or directly in equity. In such cases, the tax is either recognised in comprehensive income
or directly in eguity.

Deferred tax is calculated using the liability method for all temporary differences between the taxvalues and consolidated
accounting values of assets and liabilities. Deferred tax liabilities are not calculated and recognised upon initial recognition of
assets or liabilities obtained through an acquisition of a subsidiary not classified as a business combination. Deferred tax is defined
using tax rates and laws which are enacted or likely to be enacted on the balance sheet date, and which are expected to be used
when the deferred tax asset is realised or when the deferred tax is utilised.

Deferred tax is calculated and provided or reduced in the event of adjustments to the value of investment properties at the
applicable nominal tax rate. A deferred tax asset is recognised to the extent that it is likely that future taxable profit will be
available against, which the temporary differences can be offset.

Deferred tax liabilities are recognised for taxable temporary differences associated with investments in.subsidiaries and associates,

will not reverse in the foreseeable future.

P ke e G SRR g e R Nl e s 3 gl e g d g
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The Group presents the statement of cash-flows using the indirect method. Cash inflows and outflows are shown separately for
investing and financing activities, while operating activities include both cash and non-cash line items. Dividends distributed to

coritrolling parties o utside of the Group are reported as a financing activity.

22



2.70 SEGNENT INFORMATION

an.d perfermanc_e .eealuatjon.. Flnanmal mfermat:en for t-he. eperah n_g.segment-s is presented in N.ete. 3-.

2.271 CONTINGENT LABILITIES AND ASSETS

Contingent liabilities.are not recognised in the consolidated financial statements. Significant contingent liabilities, with the.
exception of contingent liabilities where the likelihood of a settlement is remote, are disclosed.

H‘HH’H

A contingent asset is not recognised in the consolidated financial statements but disclosed if it likely that a benefit will accrue to
the Group. Contingent:liabilities acquired in a business combination are initially measured at fair value at the date of acquisition.

3 99 D HRCOOV ORI T IV
222 SUIBSEGUENTEVENTS

New information after the balance sheet date that affects the Group’s financial position at the balance sheet date is recognised in
the ﬂnanCiaI statements Subsequent euents that de not affect the Company s financial p05|t|en at the balaﬁce sheet date, but

uncertemty relatmg te the use ef estimates fer W_h_l_Ch. there isa sngmfieant I"IS|( ef materlal ehahge te the het beek ualues ef assets
and liabilities are presented below:

Fair value of investment properties
Investment properties are measured at their fair value based on independent external valuations.
Each ha 'I-f'-ye'a-r- an in-d-epe-n-dent e-)t-ternal" ap-pr'ais-ewalues -t-he -preee'rti'e’s The valuations at 31 Decem Ifje-r' 2023 were -perfer'm ed -b'y-

at _the .e-n-.d _ef the Iea--s-e terms. Th e fair value .o.f unvestm ent p.repert.:es. is th erefc:-;re mamly- .a.ffec;ted. by; ex pez:t.ed ma r.-ket. rent-s,. we;ld,
discount rates and inflation. The market rent for each property takes into account the property’s situation, standard and leases
signed for comparable properties in the area. The discount rate is based on interest on investments without risk and a mark-up

based on an assessment of the risks related to the cash flows. Inflation is estimated using the consensus of a seléction of banks and

official :sta-tis-t-zics-.

detalls ef any 1»Jacaht premlses and up-te date mfermatlen about aII engelng prejects Any uncertalntles relatlng te the
properties/projects and leases are also clarified verbally and in writing when required. The Group management performs internal
controls to ensure that all relevant information is included in the valuations.

The appraiser performs the valuations on the basis of the information they have received, regularly scheduled on-site visits, and
estimates of future market rents, yields, inflation and other relevant parameters. Each individual property is assessed in terms of
its market position, rental income {contractual rents versus market rents) and ownership costs, with estimates being made for
anticipated vacancy levels and the need for alterations and upgrades. The remaining term of the leases is also assessed for risk,
along with any special clauses in the c¢ontracts. Each property is also compared with recently sold properties in the segment
{location, type of property, mix.of tenants etc.). For furtherinformation and details about valuation of investment properties,
including main value drivers, sensitivities and estimation uncertainty, see Note 5.3¢.

Measurement of goodwill

Goodwill in the Group consolidated financial statements arises from the acquisition of investment properties recognised as a
business combination and is mainly related to the discount on deferred tax liapilities attached to the acquisition. Goodwill is
assessed for impairment on an annual basis.
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3.1 - Segment information

Steen & Strgm is a Scandinavian shopping center company, with 10 leading centers located in the most attractive marketplaces in Denmark;,

Norway, and Sweden.

For management purposes, the Group is structured into operating segments which are geographic regions, There are in total three operating

segments. These three operating segments are structured as follows!
~ Denmark

— Norway

— Sweden

The management team monitors the operating results of each business segment independently as a basis for segment decision-making and performance
evaluation. Group financial policy {including the impact of financial income and expenses}, corporate activities and tax result calculation are handled at

2023
Inthousands of NOK

Norway

Sweden

Total

Gross rental income

Non-recovered rental expenses

Building expenses (owner)

Net rental income

Management, administrative and related income

Otheroperating revenue

Change in the-fairvalue of investment properties

Payroll expenses

Other general expenses

Depreciation and impairmeént allowance oninvestment properties
equipment

Proceeds from disposal of investment propérties:and equity investmenis
Net book value of investment properties and equity investments sold

Operating income
Net dividends and provisions.on non-consolidated investments.
Financialincome
Financial expenses
Neét cost-of debt
Change in the fair value of financial instruments

656 494
-77 679

-25 190
553 626

1310 235
-17 051
21893

-1 015

232020
-10242
60075
281 853
23 830
4127
-343 150
-84 172
-29372

630 768

-70.964

-48.035
511 769
20933
7769
128950

60091

-62 985

606 655

1519283
-158.885
-13 150
1347 247
66552
13808
-1 524 435
-121 345
-91 015

-328389

48
471505
-623 175
-151670

2022
In thousands of NOK

Denmark

Gross rental income
Non-recovered rental expenses
_Building expenses (owner]

Norway

563917
-59 526

Net rentalincome
Management, administrative and related income
Other operating revenue
Change in the fairvalue:of investment properties
Payroll expenses
Other general expenses
Depreciatiori and impairment allowance on investment properties
equipment
Proceeds from disposal of investment properties gnd equity investmenits
Net book value of investment properties and equity investiments sold
Income from disposal of investment properties and equity investments
Opeérating income
Net dividends and provisions on non-consolidated investments.
Financial income
Financial expenses
Net costof debt
Change in the fairvalue of financial instruments

Sweden

310936
13618

-253 695
-17 639
-12 041

-684

199 863

Total

549 560
-66792
55222

-298 834
78 170
-27-436

-268

1678 727
-1521 631
157 096
129733

1424 412
-139936
-44 918

6220

-474 927
-19211
-11075

-0

-38

~51 950

1239558
61447
22652

-1 027456
-115019
50552
-268

-3 851

1678727
157 096
277 606

301
590175
607 623

-17 448
310:510

Share of earnings.in-equityvinvestment entities
Profit hefore tax
Corporateincome:-tax

'5SE 570
-18817

Net income of consolidated group

579754
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3.2 Net book value of investment properties and properties under construction by

operating segment

Inthousands of NOK

Denmark
Norway
Sweden

31/12/2023

4 373 209
9 882 049
25 203 830

31/12/2022

11 300 067
9 278 642

_'I"'r_'i: thousands of NOK

Denmark
Norway
Sweden

Investment properties under construction

3.3 Aquisitions by operating segment

2023

in thousands of NOK

Norway
Sweden
Total

2022

inthousands of NOK

Denmark
Norway
_*S-w.ed-en

Total

2021
In thousands of NOK

Intangible
assets

8248

8 248

Intangible

Furniture and
equipment and

work in progress

2763
1078

3841

Furniture and
equipment and

work in progress

687
17219

17 906

Furniture and
equipmentand

31/12/2023

775078
50620

310254
1135953

Investment

properties

35541
55

35 556

Investment

7712

7712

Investment
properties under
construction

33545
60030
49 157
142732

investment
properties under
construction

24 823
57116
27991
109 930

Investment

properties under

constriction

31/12/2022

837 120

17 691
517 676
1372488

aquisitions

71849
67 355

188 3

Total
aquisitions

143 757

Total
aduisitions

Denimark
Norway
Sweden
Total

633
3935
1118
5686

831

12 803
71
13705

35431

174936
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4.1 - Subsidiaries

Fullconsolidatedcompanies

Steen & Strgm AS

Bruun'sGalleriA/S

Bryggen,Vejle A/S

Field'sA/S

Steen & Strom CenterService A/S

Steen & Strgm CenterUdvikling VIA/S
Steen & Strgm Danmark A/S
Viva,OdenseA/S

Oslo City Kjgpesenter AS

Steen & Strgm Mediapartner Norge AS

FABBorlange Kdpcentrum
FAB Centrum Vasterort
FAB Centruminvest
FABEmporia

FAB MariebergGalleria
FAB P Akanten

FABP Brodalen

FAB PPorthalla

Partille Lexby AB

Steen & Strém Holding AB
Steen & Strom Sverige AB

Country

Norway

Denmar
Denmar

Denmar

Denmar

Denmar

<

<

<

Denmark

Denmark

Norway
Norway
Norway
Norway

Sweden
Sweden

Sweden

Sweden

Sweden

Sweden

Sweden

Sweden

Sweden

Swegden

Swegden

sweden

Headquarter

Oslo

Copenhagen
Copenhagen

Copenhagen
Copenhagen

Copenhagen

Copenhagen

Copenhagen

Oslo
Oslo
Oslo
Oslo
Stoc
Stoc

<holm
<holm

Stoc

cholm

Stoc

<holm

Stoc

<holm

Stoc

<holm

Stoc

<holm

Stoc

<holm

Stoc

cholm

Stoc

cholm

Stoc

cholm

Stoc

kholm

% ofinterest

31/12/2023

100.0%.

100.0%
100.0%
100.0%
100.0%
100.0%

100.0%
100.0%

100.0%
100.0%

100.0%
100.0%

100.0%.
100.0%.
100.0%.
100.0%.
100.0%
100.0%
100.0%
100.0%
100.0%

100.0%
100.0%

100.0%
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31/12/2022

100.0%

100.0%
100.0%
100.0%
100.0%
100.0%

100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%

100.0%



4.2 Goodwill

After the recognition of Oslo City Kjppesenter AS and Oslo City Parkering AS in 2016 as fully consolidated
million consists mainly of the discounted value of deferred tax liabilities in the purchase price. Goodwill is
allocated to the following cash-generating units (CGU):

OsloCity Oslo City Parkering
; | Kispesenter AS AS __ T'f}*t-a_ _|_ - __
Goodwill 332518 15907 348425
Totalestimated sales value CGU 4424 238 204 160 4628 398
Total Group book value equity CGU 4 096 575 197 207 4293782

As the total eéstimated sales value exceeds the book value of subsidiaries, goodwill is not impaired.

Sales value approach

The best estimate of the investment properties sales value is the bi-annual valuation, which in turn equals:
carrying value. Cash and working --c-ajI;D'i}:t‘al"f(is.u-c--h as account receivables, payables etc.) are in general valued at
nominal value in a sale transaction. As cash and working capital are recorded at nominal value, carrying value is

The deferred tax balance is currently estimated to be discounted at a value of 10% of the temporary difference
between the property sales value and tax value. The deferred tax balance is currently recognized at 22% of the

As carrying value equals sales value for all assets and liabilities except the deferred tax balance, it is only required
to estimate the gain to be received from the discount applied to the deferred tax balance. If the estimated
discount is greater than the carrying value of the goodwill, it is assumed that the goodwill balance is not impaired.

5.1Intangible assets

Disposals and Amortization
retirement andimpairment

inthousandsofNOK 31/12/2022 Acquisitions of assets allowances 31/12/2023

Total grossvalue: 205749 6192 - 211941
Amortization and impairment allowances -185512 . < -5657 -191169

Total amortizationandimpairmentallowances <185 512 . - 5657 -191169
intangibleassets-Netvalue 20237 6192 -5657 20772

nzi"swsﬁlﬁ- and -ﬁn‘mt_.izatiﬁri-
retirement andimpairment
inthousandsofNOK 31/12/2021 Acquisitions of assets allowances 31/12/2022

Totalgrossvalue | 187 501 | §248 : ~ 205749
Amortization and impairment allowances -180 160 - -5352 185512

Total amortizationandimpairmentallowances | -180160 ' - -5352 -185512
Intangibleassets-Netvalue 17341 8248 5352 20237

Intangibleassetsconsistofsoftware.Depreciationonsoftwareiscalculatedusingthestraight-linemethodtoallocatethecosttotheir
residualvaluesovertheirestimateduseful life. Usefullifeisdefinedto beeightyearsforsoftware..
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5.2 - Furniture and equipment

Disposals and Depreciation
retirement  and impairment Currency
In thousands of NOK 31/12/2022 Acquisitions of assets allowances  fluctuations 31/12/2023

Furniture and equipment 61323 2486 -501 4176 8/ 484

Right-of-use assets 31100 1356 833 - 1 033 32 656

Total gross value 112 423 3 841 -1334 - 5209 120139
Depreciation and impairment allowances
furniture and equipment -69 868 500 917 3523 -73 808
Depreciationand impairment allowances
right-of-use assets -13 971 833 -4 448 -860 -18 446

Total depreciation and impairment -83 839 1333 -5 365 -4 383 -92 254
Furniture and equipment - Net value 28 585 3 841 -1 -5365 826 27 885

Disposals and Depreciation
retirement  and impairment Currency
In thousands of NOK 31/12/2021 Acquisitions of assets allowances  fluctuations 31/12/2022

Furniture and equipment 81754 1677 -1 469 - -639 81 323

Right-of-use assets 31063 16229 -15 935 - -256 31100

Total gross value | 112 816 17 906 -17 404 - -895 112423
Depreciation and impairment allowances
furniture and equipment -69 710 992 -1 489 349 -69 868
Depreciation and impairment allowances
right-of-use assets -26 509 - 15 294 -3 000 244 -13 971

_Furniture and equipment - Net value 16 598 17 906 -1 117 -4 499 -302 28 585

Furniture and equipment consist of vehicles/machines and furniture/fittings/equipment. Depreciation on furniture
and equipment is calculated using the straight-line method to allocate the cost to their residual values over their
estimated useful life. Useful life is defined to be 3-5 years for vehicles/machines and 5 years for
furniture/fittings/equipment.
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5.3a - Investment properties

In thousands of NOK:

31/12/2022

Actuisitions

Dispasals and
ﬁf assots

Depreciation
and impairment
allowarices

Lurrency

fluctuations.

Fair value

adjustments movements

Other
31/12/2023

Shopping centers

Land

Structures:

Facades, cladding and roofing.
General arid technical installations
Fixtures

Right-of-use assets

2312 232
12 767 840
255075

1 655 225
1141 433
361632

- - -270

78 - -
55. -181 254 -
35 463 -

80 767
718 158
14 880
107 520
78 252
23 379

-2 968

2 340126

12 671 411

228 261

6 841 1 769 663

208 064 1 246 551
- 417 505

-52 873
-814 317
-41 694

Cost value
Fair value adiustments

18 483 436
6774 747

-181 254

1022 957
413 253

-2 968

693979 18673518

Other movements consist of investment properties transferred from investment properties under construction; see Note 5.3k Investment
properties under construction and reclassification to Investment properties held for sale {(see further comments below under Investment

properties held forsale).

Investment properties held for sale:

The subsidiary FAB Centrum Vasterort has agreed to sell its shopping center Galleria Boulevard. The sale is structured-as a sale of assets. The sale
of Galleria Boulevard was finally.closed and the proceeds from the sale was received during first guarter of 2024, The carrying-amount 31
December 2023 of NOK 475.8 millien is equal to the agreed sales price {deducted for transaction costs) and is classified as a-separate line item

within-currentassets {Investment properties held for sale) in the consolidated statement of financial position.

In thousands of NOK

31/12/2021  Acguisitions

Disposals and Depreciation

retirement and impairment
allowances

of assets

Currency
fluctuatiens

Fair value
adjustiments movements

Other.
3171242022

Shopping centers

Land

Structures

Facades, cladding and roofing
General and technical installations
Fixtures

Right-of-use assets

2443 169
13337 267

2 058 993
1601195
347 558

..... -165 227 _
-621 490 -
-474 311 &

88 -476 787 :
1519

28053,
97 125
-6 730
41 495.

* sl

1784

6 082

- 12 767 840
255 075
1 655 225
1141433
361 632

28 412

-3 569

Cost value
Fair value adjustments

20 664 782
8244 718

-1 784
-1 138 844

32299 18493 436
- 6774747

Fair value shopping centers

28 809 506

Investment properties held for sale:

270 166

~-1140 628

25 268 183

The subsidiary FAB- Centrum Vasterort has agreed to sell a part of its total portfolio of investment properties. The sale of the investment property is éxpected to
be finally closed during the first half of 2023. The carrying amount 31 December 2022 of NOK 57.1 million is equal to the agreed sales price and is classified as a
separate ling item within current assets in the consolidated statement of financial position.

In thousands of NOK

Investmentproperties under constructio:

inthousands of NOK

31/12/2022 Acquisitions
1372488

31/12/2021 Acquisitions
1230901

Depreciation

Disposalsand:
retirement
of assets

allowances

142732 -147 .

Depreciation
andimpairment

Disposalsand
‘retirement
i 2 allowances

109930 63117

Currency
Fluctuations

Cu rrency
fluctuations

24775

Fairvalue
adjustments

Fairvalue

adjustments

105866

Gther
movements

287184

31/12/2023
1135953

Other
movements.
35868

31/12/2022
1372488

Othermovementsconsist of investmentpropertiesunder constructiontransferredtoinvestmentpropetrtiesandinvestmentpropertiesheld for sale, see Note

5.3alnvestment properties.
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Note 5.3c-Sensitivity and estimation uncertainty

Average yields (%) 31/12/2023 31/12/2022

Norwegian investment properties 4,69 Y 4,24 %
Swedish investment properties 5,68 % 5,42 %
Danish investment properties 4,67 % 4,19 %
Weighted average 5,08 % 4,69 %

The central banks have increased the interest rates significantly during 2023 in all three countries, and as a consequence of this
and the current uncertainties in the economy, the activity in the market has slowed down. The higher interest rates have
increased the yield requirements.

For the Norwegian portfolio, enly Oslo City is considered in the average vields. There are five assets in the Swedish portfolio, of
Sensitivities yield

The following table shows the sensitivity in fair value of investment propertiesand property under constructionas a result of change in

yield:

In thousands of NOK Yield Value Change

Reduced yield by -0,5% -0,5% 29 215 304 2 875522
Fair value 31/12/2023 0,0% 26 339 782 :
Increased yield by 0,5% 0,5%. 23979 587 -2 360.196

Sensitivities cash flows

cash-flow:

In thousands of NOK Cash flow Yalue Change

Increased cash-flow by 1% 1,0% 26 603 180 763 398
Fair value 31/12/2023 0,0% 26 339 782 -

Reduced cash-flow by 1% -1,0% 26076 384 -263 398

There are no significant contractual commitments to purchase, construct or develop investment properties.
Estimation uncertainty

The key components in valuation estimates are the evolution in cash flow, thus rents and net initial yields. Our external
fortemporary discounts and the pace of leasing activities, depending on the retail climate ineach country or region. The
common approach in all three countries, to account for the above-mentioned uncertainties, is to adjust discount rates
accordingly.

We continue to observe macroeconomic uncertainties, driven by international conflicts, high inflation and increasing interest
rates, thus influencing cap rates. It is consequently still uncertain, how long the current “slowdown” will last and thus-what long

term impact it will have on our activities, thus to which extent it will impact our investment properties.
Increased attention towards climate impact and social responsibility can potentially impact our image and sustainability, and

thus the net initial yields. It is difficult to guantify the impact, but it influences the status and attractiveness of our malls, hence
our leasing activity and subsequently our cash flow. ESG comprise important focus areas for Steen & Strom, and forementioned
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Investments in jointly controlled companies
Equitymethod securities

In thousands of NOK

Investments in jointly controlled companies
Equity method securities

Country

Equity Method Companies:
jointly controlled
Nordal ANS
@kern Sentrum AS
@kern Eiendom ANS:
Pkern Sentrum ANS
Metro Shopping AS
Metro Senter ANS

Norway
Norway

Norway
Norway:
Norway
Norway:

1850 510
1 850 510

31/12/2021

1 560 000

Share of

-40 112
40112

Share of

netincome

310 510
310 510

Headquarter

Oslo
Oslo
Oslo
Oslo
Oslo
Oslo

Dividends Capitalincreases

15 000
15000

-35 000
-35 000

Dividends Capitalincreases

received and reductions

-35 000

-35000 15 000

% of interest

31/12/2023

1850510
1850 510

15000

31/12/2023

1790 398

31/12/2022

31/12/2022
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5.4b Equity method - Statement of comprehensive income

i thousands of NOK

Gross rental income
Non-recovered rental expenses

Building expenses {owner)

2023
100%

Group

share

133 248
-20 206
-8 010

Net rentalincome
Other operating revenue
Change in the fairvalue of investmentproperties

Other general expenses

105032
30.
191679
349

Operatingincome
Financialincome
Financialexpenses

Netcost.of debt

-86 458
4 100
-142
3958

profit beforetax.
-Corporate income tax

Share of earnings in equity investment entities

5.4c Equity method - Statement of financial position

82500
2277

-80223

31/12/2023

In thousands of NOK

Furniture and equipmentand work in progress -

Investment properties and properties under construction 3 786 293

Deferred tax assets -

NON-CURRENT ASSETS

Trade accounts and notes receivable

Other receivables

Cash and cash equivalents

Group
share

3 786 293

CURRENTASSETS

. ) e e |

TOTAL ASSETS 3882 1595

1555 502
1857
2103 660
2 163 660
-80 223

Share capital
Additional paid-in capital
Consolidated reserves

Other consolidated reserves
Consolidated earnings
Shareholders’ equity, group share:
SHAREHOLDERS EQUITY

3580 796

Deferred tax jiabilities

3580796

285160

NON-CURRENTLIABILITIES 285 649
7 853

6496

Trade payables
Social and tax liabilities

CURRENTLIABILITIES

1401
15 750

1893 147

1893 147

2572
5375

40-001
47 ::91531:\-.

1941 093

1790 398
1790 398

142 580
142 825

3927
3 248
701

7 875

66624

-4.005

52516 .

is
-95 840
-173

-43 229
2050

1979

-41 250
1139

40112

2022
100%

Group.
share

127262
16635
16956

99 671
137
674049

773591
182
-69
113

-152 685

621 019

31/12/2022

100%

63631
-8 318
-5 478

49 836

69
337 025
133
386 796
91
-35
57
386 852
76343
310510

Group
share

3936901

3 936 901

6423
9870

4023 473

1595 502
1 857

1482 641

1482 641
621 C19

3701019
3701019

287 437

287 437
26 301
7777
g39

35017

1968 451

1 968 451

3212
4935
35 140
43 286

2011 737

929
741321

741 321

310510

1850 510
1 850 510

143 719
143 719

13151
3889
470

_TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 3882 195

1941 098

4023473

2011 737

5.5 - Other non-current assets

In thousands of NOK
'Oithe_izr:“ long terminvestments
Deposi ts.

31/12/2023
3230
3 241

Lo

31/12/2022

3283
200:000

6471

*1h 2022 Steen & Strpm ASsold its fully'owned subsidiaries Hamar Storsenter AS, Gulskogen Senter ASand Stavanger Storsenter AS. In
connection with the sales Steen & Strgm AS (lender) agreed togrant a seller’s credit in the aggregate principal amount of NOK 200 million

annum. Interests were payable quarterlyin arrears. Theloan was repaid in advance in 2023 ata discount of NOK 15 million.
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5.6 - Trade receivables

Inthousands of NOK

Tradereceivables

Stepped rents and rent-free periods of leases.
Gross Value

31/12/2023 31/12/2022
95 233 125 686
70 398 70112

165 631 195 797
39622 52550

126010 143248

The trade receivables are spread across several shopping centers throughout Scandinavia (Norway, Sweden and Denmark). There
is. ho one single customer who.represents a significant share of the trade receivables. The majority of the Group's rental contracts

Trade receivables aging and loss allowance

In thousands of NOK

Trade receivables, gross as 0f 31/12/2023
Lossallowance

Total

165631
-39 622

Not due

113983

<3 Months:

27168
15140

> 6 Months

20286
20286 |

_Trade receivables, netas of 31/12/2023
Trade receivables, gross as of 31/12/2022
Lossallowance

126 010
195 797

-52 550

113983
42319

66952

44 561
-44 561

Trade receivables, et 3s of 31/12/2022

143 248

In thousands of NOK

Opening balance loss allowarice

Increase in loss allowance recognised in-the profit and loss during the period
Impairment losses on trade receibavles

Reversal of previously impairmentlosses

Foreign exchangeeffects

Closingbalance

42319

- iy

2023
52 550
5105
16777

4376
-3120
-39 622

2022
-45 851

-36 586

11558
18 633
=303
-52 550

Creditrisk.

Credit risk is assessed for in accordance with IFRS 9.

The credit risk assessment is conducted differently for forced closure periods and for open periods. The main rules applied are detailed
below:

1) Specific tenants at risk:

b) For pusinesses heavily impacted by forced closure periods, the related receivables are 100% provisioned after deducting security deposits
{not bank guarantees).

2) Forcedclosure periods:

a) The outstanding receivables (after deduction of abatements granted or to be granted) are provisioned based on a tenant-by-tenant
assessment of solvency profiles. Where there is an agreement forabatement, the outstanding amount net of abatements is maintained in
receivables (no allowance and with some use of security deposits), as we consider that the outstanding receivable will be collected further
to the rent abatement to be granted.

b) These rules do not apply to receivables with the most heavily impacted businesses, which are 100% provisioned with some deducting of
security deposits, as described above. | | |

3) Open period:

a) Where anabatement agreement has been signed, agreed or expected, uncollected rents are maintained in receivables, with or with
deduction of security deposits {(depending on the quarter and type of security).

cost ratio. Therefore, different levels of allowance are defined, from 0% or 100%.
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5.7 - Other receivables

Inthousands of NOK
Taxreceivables

31/12/2023

102 244

31/12/2022

100830
22 253

-Corporate income tax 38044
VAT 64199 78577

L ML i 211567
-Service charges due 19698 15064
-Supplier advances and down payments made 3317 3095
-Prepaid expenses 4401
= QOther 145 407 181094

Total 275 066 312398

The item Other consists primarly of funds managed by the Group on behalf of tenants and third parties and receivables
related to tax consolidation in Sweden (Nordica HoldCo AB is part of the Swedish tax group, but not part of the Steen &
StremGroup).

5.8 -Cash and cash equivalents

In thousands of NOK 31/12/2023 31/12/2022

Treasuryinstruments = -
Gross cash and cash equivalents 598 256 313824

Net cash and cash eguivalents 598 256 313824

In 2023 the group.has implemented a groupaccount scheme for bank accounts in Norway, Denmark and Sweden. The owner
of the Scandinavian group account scheme'is Steen & Strgm AS and the scheme is covering all fully owned companies.

The group also maintain a group account scheme for bank accounts in Norway, which is linked to the group's overdraft
accounts. At 31 December 2023 and 2022, the group held a total bank credit facility available of NOK 1 970 million

and NOK 1900 million, respectively.

Restricted bank deposits

At 31 December 2023 and 2022, restricted funds amounted to NOK 2.2 million and NOK 2.4 million, respectively
Note 5.9 - Shareholders’ equity

Share capital

At 31 December 2023, the share capital of the Company was NOK 73 258 653, divided into
29 303 461 shares at parvalue NOK 2,50.

Shareholders
At 31 December 2023 and 2022, 100% of the shares in the Company were held by Storm Holding Norway AS. S
AS is 100% owned by Nordica HoldCo AB, which in turn is owned 56.1% by Klépierre Nordica BV, corporate ide

with headquarters in Amsterdam, Holland and 43.9% by Storm ABP Holding BV, corporate identity number 343
headguartersin Schipol, Holland
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5.10 - Non-current and current financial liabilities

Opening
Balance
I thousands of NOK 01/01/2023

Foreign
exchange
movement

Reclassification
Non Current
to Current

Bondsnetcosts/premium®*

Loansand borrowings from credit institutions -
Otherloans

Non-currentléase liabilities (Note 9)
Non-current derivatives (Note 8)

Total non-current financial liabilities

Bondsnetcosts/premium*

Loansand borrowings from credit institutions -
lessthan one year™*

Commercial papers***

Current lease liabilities (Note 9)
Currentderivatives (Note 8)

_Total current financial liabilities

2159857

495761
5127245

6 940
371476
4723
6006 145

16000060

-

271792

-1

-
9605
281396

1 600000

2176

-6 716

-1086222

-400 0006
324572

-7.018

-82446

400000
-324572,

7018

82446

377601

0
23366
205
401172

e

6648

3

186

6703

Closing

Other Balance

movements 31/12/2023

4239 100000
- 6101211

6939
36161 4723 985
- 14533
40400 6646 667

: 400000
742578

12 405

- 7802

- -

1162784

Total non-current andcurrent financial liabilitie

8166 002

-8304826

0

407875

40400 7809451

* Bonds arelisted onthe OsloStock Exchange.

** Loans and borrowings from credit institutions consist of mortgaged loans, related to the Group's investment property in
Denmark/Sweden, granted by Nordic financial institutions. The mortgaged loans in Swedén hasan average duration of 15.1 years, whilein:

Denmark13. Syearﬁ

*** Commercial papersare short-term certificates issued by Nordicbanks. The duration of the certificates is below 12 months.

Information about interest-rate and hedge agreements is provided in Note 8.

Inthousands of NOK

NOK

SEK

DKK

_Totalnon-currentandcurrent financi alliabilitie

Contractual payment*ofliabilities

I thousands of NOK

0-1years
2 -5 years
More than 5 years

Opening
Balance

2135800

2297239
3732962
8166 002

Cash

flow
1615 373
234459
576089
-804826

1318960
1517959
10128507

Reclassification

NonCurrent
toCurrent

2283094
2 484 830
5249 156
10017080

* Expected future interest payments is included in contractual payment of liabilities.
Expected future interest paymentsis calculated based on the forward interests and spreads (fixed rate if
applicable) for the liabilitiesin each country. Foreignexchange ratesat31/12/2023 are usedin the

calculations.

Irithousands of NOK

Investmentpropertiesand propertiesunderconstruction

Investmentproperty underconstruction

31/12/2023
23946070
£}

The total mortgage amount of the pledged assetsamounts to NOK 9 680 million,

31/12/2022
24351 860
0
24351860

Foreign
exchange
movement
168667
239208
407875

Closing
Other Balance
movements 31/12/2023
5067 525494
- 2700365
35333 4583592
40400 7809451
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5.11 - Social and tax liabilities and other liabilities

In thousands of NOK 31/12/2023

31/12/2022

Social and tax liabilities

Staff and related accounts 20 285
Social security and other bodies 7 298
- Corporateincome tax 134 300

- /AT 18 385
Other taxes and duties 54192

Total social and tax liabilities 234461

Other liabilities
Creditorcustomers 141 278
Prepaid gift cards 26 097

Otherliabilities 45 365
Totalotherliabilities 215 740

18042
8 894

102 501

131 295
33751
109 534

274 580

Note 5.12 Guarantees, bail declarations and pledges
The Group has givenvthe following guarantees, ball declarations and pledpes:

InthousandsofNOK Banking partner 31/12/2023  31/12/2022

Bail declaration - surety for indemnity declaration previous tenants Nordea Bank AB, Norwegian branch 2147 2147

Pledges secured in investment property of subsidiaries ! Differentpartnets. 9961695 8867985
Total off-balance sheet commitments of guarantees, baildeclarationsand pledg es 9963842 8865132

Loancovenants

Certainloanagreements containfinancialcovenants. Withregard tosuchcovenants, Steen& Strgm AShas to maintainaminimumbook equity ratioof 20%. Some
subsidiaries haveloan agreements with LTV{loan to value] covenants. Loan to valueexpresses the ratio of netinterest- bearingdebt to the valueof theinvestment
property. The covenants onthese loans requirethe LTV tobe below 65%. Fu 'rt-hér'mﬁ-'re_;-icer't'ai.’n loan agreements contain achange of control event provision being
triggered should the Kiepierre Group cease to awn{directlyorindirectly} 50% of the shares in Steen & Strgm AS. The Steen & Strgm Group was in compliancewith
its loan covenants 31 December 2023.

36



6.1 - Income from disposal of investment properties and equity instruments

2023

Proceeds from disposal of investment properties and equity investments 63 913
Net book value of investment properties and eguity investments sold -/71 823
Income from disposal of investment properties and equity investments -7 909

In 2023 Steen & Strgm AS sold Block-C at Galleria Boulevard. The sales proceed amounted to NOK 60 milli
Proceeds from disposal and net book value as stated above also include final pro & contra from the sales
conducted in 2022.

2022

Proceeds from disposal of investment properties and equity investments 1678 727
Net book value of investment properties and equity investments sold «1 521 631
Income from disposal of investment properties and equity investments 157 096

In 2022 Steen & Strgm AS sold its fully owned subsidiaries Hamar Storsenter AS, Gulskogen Senter AS and
Stavanger Storsenter AS.

All these sales took place with effect from 1 July 2022. Profit and loss from the sold companies have

were formally made and cash proceeds received 1 July 2022.

In relation to the above mentioned sales Steen & Strgm AS also received in total NOK 1 109 million in
repayment of loans from the divested comipanies.

6.2 -Netcostofde bt

1n thousands of NOK 2023 2022

Financial income

Interest income on swaps 173 400 56 666
Proceeds from divestment of swaps 65 599 -
Interest on associates’ advances 3 0
Other interest received 1035 14 390
Other revenue-and financial income 3575 1133
Foreign exchange gains 227 894 517 986
Financial income 471 505 590 175

Financial expenses

Interest-on bonds -41 280 -71 661
Interest on loans from credit institutions (incl. certificates) -255 423 -84 443
Interest expense on swaps ~32 351 -40 858
Deferral of payments on swaps -103 889
Interest on associates” advances -1 -3.408
Other financial expenses -30 599 49 787
Foreign exchange losses -151 003 -350 465
Interest on lease liabilities -8 629 -7001
_Financial expenses. -623 175 -607 623

‘Net cost of debt -151 670 17 448

Net cost of debt include net foreign exchange gain of NOK 67.0 million and NOK 167.5 million in 2023 and 2022, respectively.

Financial expenses includes interest on external bonds, certificates and bank loans.

37



7 -Tax

Inthousands of NOK 2023 2022
Corporate income tax
Current Tax 30455

Change indeferred tax e 165737

i e .
b .Y L T r F 3 5 . . Ny - . | .

~=-;f-.z.: |

Profit b:er._é: tax

123 403
56 670
-7 583 57002
21816 45 205

1886 76

196 193 -18 817

-130017
8 918

Tax calculated on profit before tax

Tax-on group contribution given to parent company
Taxes without bases in taxable income current period
Non taxable elements

Other

Corporate income tax

Non taxable elements in mainly related to sale of shares and investment properties.

Effective tax rate 37.6% 3.1%

Deferred taxes are composed of:

Deferred tax assets
In thousands of NOK
Tangible fixed assets and investment property

31/12/2023

146 735

31/12/2022

‘Total for entities in a net asset position

2425
149 160

152 580

152 580

Deferred tax liabilities
Tangible fixed assets and investment property

Derivatives

Capital losses carried forward/capital gain pending taxation

Other

Total for entities in a net liability position

'NET POSITIONS

No due date

Total losses carried forward

Losses carried forward is related to the Group's operations in Sweden.

Change in deferred tax recogniz

ed

in other comprehensive income

Cash flow hedges ex translation profits and losses
Translation profits and losses cash flow hedges
Total deferred tax recognized in other comprehensive income

12246
890
197051

3949438

3800278

-24 537
1125
-23411

3811034
42 653
1112
133125
3987924

3 835 345 .

377858

30864
-410

The OESD/G20 inclusive Framwork on Base Erosion and Profit Shifting has published the Pillar Two model rules designed

to address the tax challenges arising from the digitalisation of the global economy.

for the Pollar Two model rules and which tax rate to use to measure diferred taxes. In response to this uncertainty, on

23 May 2023 and 27 June 2023, respectively, the IASB and AASB issued amendments to |AS 12 "Income taxes”

introducing a mandatory temporary exception to the requirements of IAS 12 under which a company does not recognise
or disclose information about deferred tax assets and liabilities related to the proposed OESD/G20 BEPS Pillar Two

model rules. The Group applied the temporary exeption at 20 June 2023.
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8 - Exposure to risk

The procedures for managing risk are approved by the Board of Directors.

The Group uses various types of interest rate derivatives to hedge against fluctuations due to changes in interest rate levels.
As of 31 December 2023 and 2022, the Group had interest-rate hedges at nominal value NOK 6 403 million and NOK 6 690
million, respectively.

The interest rate swaps are used to hedge against fluctuations due to changes in the level of interest rates. The secured loans

and the swap agreements have the same terms and conditions. For the swaps that's satisfy the requirements for hedge

Overview of the Group's hedge agreements:

Excess value
{thousand NOK}

0.3000 % 15918

Start Date End Date Amount Currency Int. rate

24/01/2023 24/07/2025 250 000 000 NOK

29/09/2023
29/09/2023
30/10/2020
15/04/2021
30/12/2021
30/06/2022
03/04/2023
03/07/2023
30/12/2020
30/06/2022
03/07/2023
03/07/2023

28/09/2028
28/09/2029

29/10/2027

30/09/2027

30/06/2027
29/12/2028

31/12/2029

31/12/2026
30/12/2025

30/06/2027

30/06/2026
28/09/2029

400 000 000

200 000 000
100 000 000
300 000 000
200 000 000

300 000 000

300 000 000
375 000 000

125 000 000

300000 000
800 000 000

300 000 000
450 000 000

1.9500 % 7374
2.0700 % 2634
0.1880 % 8364
0.1930 % 24661
0.3190 % 13163
0.3910 % 21407
2.6500% -4 664
2.5800 % 1831
-0.1010% 26625
0.0460 % 105 226
0.0540 % 30073

03/07/2023 30/09/2030 100000 000 KK 2.8100% -1447

‘Total net excess value 262 569

Average rate on interest-bearing loans in 2023 and 2022 was 2.1% and 1.6%, respectively. Based on the financial
instruments and interest rate swaps as of 31 December 2023, a general increase of 1% in interest rate levels will
reduce profits by approximately NOK 7.3 million.

The Group recognized in 2023 a loss of NOK 1.5 million on interest-rate hedging (income of NOK 15.8 million in
2022). Other movements in interest rate hedging that are not recognized through the income statementare
itemized in other comprehensive income.

Liquidity risk
The Group's strategy is to, at all times, have sufficient cash and cash equivalents or credit facilities to be able to

finance operations and investments for the next three years, in accordance with the Company's strategic plan for

the same period. See Note 5.8 Cash and cash equivalents. At 31 December 2023, the Group held a total bank credit
facility available of NOK 1 970 million. See note 5.10 for further details regarding financial liabilities.
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Currency risk
Changes in exchange rates involve both direct and indirect financial risk for the Group. The currency exposure is
mainly limited to the equity portion of shopping center investments in Sweden and Denmark. Hedging is achieved
by haizing assets and liabilities in the sa m*e-”c_u.rréncy. -
Non-Current and Current Interest bearing Financial Liabilities in foreign currency 31/12/2023 31/12/2022
{in thousands of NOK)

SEK 2 700 365 2 297 240
DKK 4 583 592 3732962

Exchange rate on the balance sheet date 31/12/2023 31/12/2022

SEK 101.30 04.53
DKK 150.82 141.38

Counterparty risk is limited by the fact that Steen & Strgm is structurally a borrower. The Group is therefore limited essentially
to investments made by the Group and the Group's derivative transactions counterparties. The Group only conducts
marketable securities and hedging instruments with leading Scandinavian financial institutions recognized as financially sound.

Debt ratio The Group's objective is to secure continued operations by ensuring sustainable returns for shareholders and other
stakeholder, and to maintain an optimal capital structure to reduce capital costs.

To improve the capital structure , the group may adjust the level of dividends to shareholders repay capital to shareholders,
issue new shares orsell assets in order to repay loans.

Debt ratio as of 31 December 2023 and 2022 were as follows: -
In'thousands of NOK 31/12/2023 31/12/2022
Total financial liabilities (including bank facilities and excluding lease liabilities) 7 363132 7 782 489
Cash-and interest-bearing receivables 598 256 313 824
‘Net interest-bearing debt 6 764 876 7 468 665
Total non-current assets 28 959 995 29694 460

Debt ratio 23.4% 25.2%
Electricity hedging
Steen & Strgm is purchasing «common» electricity on behalf of the center and thus our tenants, and for some

centers in Sweden we also purchase electricity for our tenants’ «private consumption».

To secure a stable and foreseeable budget, we are hedging the electricity price based on projected consumption for
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9 - LeasesS

The Group as lessee

The Group has entered into several leases for vehicles, offices and properties/land. Several of these leases have an
extension option. The agreements do not contain restrictions on the Company's dividends policy or financing
opportunities. All lease agreements, where the Group is the lessee, have been reviewed in accordance with IFRS 16.
Right-of-use assets and lease liabilities have been recognized in the statement of financial position measured at the
present value of unavoidable lease payment. Further details about right-of-use assets and lease liabilities are
provided in note 5.2 Furniture and equipment, 5.3a Investment properties and 5.10 Non-current and current

Comprehensive income statement impacts from applying IFRS 16 Leases:
In thousands of NOK 2023 2022

properties

Depreciation of right-of-use assets related to office and vehicle 4 448 3000
leases

Interest expense on lease labilities 3629 7001

Total {net expense) 16045 11786
In thousands of NOK 31/12/2023  31/12/2022

Within 1 year 7 802 7314
1to 5 years 58 966 10020
After 5 years™ 365019 361 456

* Leasing commitment related to 84 year lease of land in Denmark.

Consolidated statement of cash flows impacts from applying IFRS 16 Leases:

In thousands of NOK | - 2023 2022
Change in the fair value of investment properties -2 968 -1 784
Depreciation, amortization and provisions 4448 3 000
Reclassification of financial interests and other items -8 629 -7 001
Repayment of loans, borrowings and hedging instruments -6 716 -1721

Total cash payments made during 2023 and 2022 related to leases forvehicles, offices and properties/land
accounted forin accordance with IFRS 16 Leases, where the Group is the lessee, amounted to NOK 19.9 million
and NOK 15.6 million respectively.

Group as lessor

The Group's main activity is that of being a lessor of the Group's investment properties. Leases as described in
the tables below are based on agreements as of 31 December 2023, and in nominal amounts. The Group's lease
agreements are adjusted with changes in consumer price index on an annual basis.

The carrying value of assets, leased under lease agreements were the Group is the lessor, is as follows:
In thousands of NOK 31/12/2023 31/12/2022

nvestment properties 26339782 26640670

Total 26339782 26640670



Future minimum lease payments related to non-cancellable leases fall due as follows:
In thousands of NOK 31/12/2023

Within 1 year 1002 933

1to5years 1273228
After 5 years 175087

Total 2 451 247

The Group's rental contracts can be divided into
2) Minimum rent + percentage of tenants turnover, and
3) Percentage of tenants turnover.

Percentage of rental rates that are fixed are as follows:

Norway 08.5%
Sweden 96.0 %
Denmark 08.1 %
Average 97.3%

31/12/2022

1035489
1173553

177606
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10 - Payroll Expenses

I thousands of NOK 2023 2022

Wages, bonuses-and indemnities 84 881 20904
Social security tax 15 186 14 946

Pension costs 12047 12946
Othercosts Y 230 6134

Payroll expenses 121 345 115019

Employees
The average number.of employeesin'the Group in 2023 and 2022 were 109 and 114, respectively. At 31 December2023 (31 December 2022) the Group had 111 (102)
employees.

Pension cost
All employeesinthe Group are gn defined contribution plans. The contribution plans are incompliance with the |legal reguirements ofeachcountry.

Bonusscheme Bonusisdecided based onthe Company's achievedresults and anindividual assessment of eachemployee. As of 31 December 2023 and 2022 NOK 14.8

millionand NOK17:1 million, respectively, have been accrued tocover the Group's bonus scheme. The bonus provisionincludes publicand social taxes.

Remuneration of senior execlitives:

Payment in

2023 {in thousands of NOK) Salary Bonus kind

Pension Total

Group Management

Christian Brewaeys - Chief Executive Officer (from 1 Septermber 2023} 777 64 77 918
Marie Caniac - Chief Executive Officer {until 31 August 2023} 2279 1368 618, 163 4427
Bjgrn Tjaurn - Chief Investment Officer 2233 332 369 280 3765

‘Total compensation 8976 3915 1472 204 15269

2022 (in thousands of NOK] Salary — .Paxr:r::a;m
| in.

Pension Total

Group Management
Marie Caniac - Chief Executive Officer 2013 512 838 196 3559
Bjgrn Tjaum - Chief Investment Officer 2162 1053 330 275 3 819

Nils Eivind Risvand - Chief Legal Officer 1783 1053 310 247 3393

Brian Jensen - Chief Financial Officer 1970 747 118 193 3028

Total compensation 7927 3 364 1596 911 13798

Thecurrent Chief Executive Officer washired from 1 5eptember 2023 ona permanegnt agreement withthe Klepierre Group. The expat contract for thetormerChief Executive
Officerended 31 August 2023. The notice period for the Chief Executive Officer, Chief Investment Officerand the Chief Financial Officer is six months, while it is four months.
forthe ChiefLegal Officer. No a-gre-ements have beenenteredwith regardstoseverance paymentorotherpost-em sloyment benefitsforthe seni orexecutivesifthe
employmentcontractsaretobeterminated.

MNone of the Campany's employeesormembersof the board have shares or stock optionsinthe Company.
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11.1 - Fair value measurements
This note provides information about How thie Group determines the fair values of various assets and liabilities.

Investment properties

The Group has appointed Cushman & Wakefield asexternal appraiser for determining the fair value of the Group's investment properties. The
fair value was determined based on the income approach. The model is based on the actual tenant situation, long-term predictions based on
expected inflation and market developments, The shopping centers are appraised twice a year by the external appraiser. For further
information see'note 2.23 and note 5.3c.

Other finoncial assets and fiabilities-

Other financial assets consist of other non-current assets, trade accounts receivables and other receivables. Other financial liabilities consist of
non-current-and current financial liabilities, security deposits and guarantees, bank facilities, trade payables, other liabilities and social and tax
liabilities.

All accounting items measured at fair value have been categorized to-assess valuation uncertainty.

investrnents are moreuncertain than Level 1.
- Level 3 includes investments where fair value has not been determined based on observable market data (i.e. unobservable inputs).

implies that there exist a considerable uncertainty in determining fair value.
Description of adapted methods for determining fair value on liabilities and assets measured at other than fair vaiue in the balance sheet

The carrying value of cash, cash equivalents and bank overdrafts approximates their fair value as these instruments have short maturities.
Similarly, the book value of accounts receivable and accounts payable approximates to fair value.

cash flows discounted at the rate applicable to similar liabilities and assets on the balance sheet date. This value is approximately equal to fair

31/12/2023
Jinthousands of NOK Level 1 Level 2 Level 3 Total
Total investment properties {including assets held for sale} 26 815 601 26 815601
Total financial derivatives 262 568 262 569
401 076 6471 407 547
=8 502 016 - -8502 016

- -7 838372 26822 072 15983 7060

31/12/2022
in thousands of NOK Level 1 Level 2 Level 3 Total
‘Total investment properties {including assets held for sale} - - 26 697 816 26697 816
Total financial derivatives - 459459 - 459 458

Other financial assets 455 646 206115 661 761
Other financial liabilities - -8 791 829 - -8791 829

Total - -7876725 263903 931 19027 206
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Steen & Strgm is a Scandinavian company that, through its ongoing business operations, will be exposed to litigations and claims
from public authorities and contracting parties. Changes in individual countries’ tax laws, could increase the Group’s tax exposure.

The Group’s assessment is that best estimate provisions have been made for the aforementioned conditions.

Field’s — “Naturklagenaevnet”

In the High Court of Eastern Denmark validated a decision from the Nature Protection Board of Appeal, which stated that the
building permit for a part of the shopping centre “Field’s” did not comply with the local development plan. The decision was

upheld in-2014 after a complaint. The party to this decisionwasthe Municipality of Copenhagen, however Steen & Strgm had the:

right to appeal.

grounds. The court process has taken several years.

In 2016, a specific issue was separated from the case and heard for Copenhagen City Court. Steen & Strgm stated that the case
should be dismissed, as the organization making the initial protest, did not have sufficient legal interest. However, Steen & Strgm
was not successful with this argument.

The case now continues on its merits. The main proceedings for the court took place in January and February, 2024. In the main.
hearing, the court will also consider Steen & Strgm’s ¢laim that the case must be referred to the ECJ (European Courts of Justice).

No provisions related to this case have been made in the Steen & Strgm Group consolidated financial statements at 31 December
2023,

Tax case — Lillestrgm Torv:

The Norwegian tax authoritiés have decided that taxable income in a former subsidiary of Steen & Strgm AS shall be increased by
NOK 85.3 million forthe income year 2015. The amount entails-a tax of NOK 23 million. The reason for the decision is that a
property transferred to another group company in 1997, by mistake, remained in the transferring company's books. This was

corrected when it was discovered in 2015, but the tax authorities' opinion was that the realization first took place in 2015. Steen &

recommengdation is in the favour of the Norwegian tax authorities, Steen & Strgm has delivered a complaint to the draft
recommendation. The complaint is likely to be heard [ater in 2024, but the estimated time frame is uncertain. If the complaint is
unsuccessful, the matter is likely to pe taken to the courts. The amount of NOK 23 million was paid to trie Tax Authorities in 2019
and has been recognized in the consoelidated statement of financial position as.a receivable on line item Other receivables. A
orovision of NOK 1.1 million related to case has been made in‘the Steen & Strgm Group consolidated financial statements at 31
December 2023.
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11.3 - Related parties

The parent company of the Steen & Strgm Group, Steen & Strgm AS is a 100% owned sub5|d|ary of Storm Holding
Norway AS. Storm Holding Norway AS is fully owned by Nordica HoldCo AB, which in turn is owned by subsidiaries of

Klépierre SA and Stichting Pensionenfonds ABP.

Transacti'ons‘ betweéh related p'-'a-r-ti“'es a r’*e ma"inly related"to pmwisi@n mf‘ group: shared services, and financing. All

Other general expenses
In thousands of NOK 2023 2022
Sta ﬁda rd 1T fee. =14 612 -10 218 _

Interact inrome nn receivahles traararde related nartiec ware ac folllmwe:

In thousands of NOK 2023 2022
Storm Holding Norway AS e - -2 096
Total - -2 096

Steen & Strom AS was during 2020 granted a loan, with face value of NOK 400 million, from its parent company Storm
Holding Norway AS. The loan was interest-bearing at a fixed interest-rate of 3.75%. Accordmg to the loan agreement the
loan should be repaid in full within 2 July 2025. The total loan was repaid in advance in February 2022. Steen & Strgm
AS was during 2020 granted a loan with face value of NOK 400 million from its parent company Storm Holding Norway

11.4 - Post-balance sheet date events.

There were no significant events after the balance sheet date which can impact the evaluation of the
consolidated financial statements for 2023.

11.5- Audit fees

In thousands of NOK 2023 2022
Statutory audit 5 085 5 146
Other services 298 541

Total 5 382 5 686
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STEEN & STR@M AS - FINANCIAL STATEMENTS
STATEMENT OF COMPREHENSIVE INCOME

Other operatingincome

Gainfrom sales of assets

Total operating income

Payrollexpenses
Depreciation

Other operating expenses
Total operating expenses
OPERATINGINCOME

Financial income and expenses

Income from investments in.subsidiaries and joint ventures
Interest received from group companies

Net interest on cash and cash equivalents
Write-down/reversal of write-down on shares

Interest paid to grouip companies

Intereston borrowings

Other financial expenses

_NET FINANCIAL INCOME AND EXPENSES
PROFIT BEFORE TAX

- Corporateincome tax

Net Income

Other comprehensive income items recognized directly as equity
ltems that may be reclassified subsequently to profit or loss

Effective portion of profits and losses on cash-flow hedging instruments
(IFRS 9)

Tax on cash-flow hedging instruments

Total comprehensive income

Note

1& 2# 3

6, 8

2023

107115
95

107 210

48 803
10 160
72369
131 332
-24 122

789088
3822
56 555
22 966
60695
- 88515
-19 563
-32 447
- 48 359
744 242

720120

17 647

737 767

15341
683 378

104 793

150
104943

60596
9173
54933
124702
-19759

110833
159102
81072

6961

156 100

-5273
-49 606
-146577
312613

292 854

8863,

58535
347 375
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STATEMENT OF FINANCIALPOSITION

Inthousands of NOK

Intan gi hl e assets
Deferred tax assets
Software

Totalintangible assets

Property, plant & equipment
Companycabin
Cars, machinery and equipment

Right-of-use assets

Total property, plant & equipment

Financial assets
Investmentin subsidiaries
Lo a nzS':t'G :S:U.bSi'd i a ri-es

nvestments in jointventures

Investments in shares

Other non-current receivables
‘Totalfinancial assets
NON-CURRENTASSETS

Receivables
Tradereteivables

Currentreceivables from group companies

Othercurrentreceivables

Totalcurrent receivables

Cash and cash equivalents
Cashandcashequivalents
CURRENTASSETS
TOTAL ASSETS

Note

31/12/2023

61 445
20773
82218

1681

1442

11926
15 049

7 816 345
1492 000
1021500

230

10 3245 993
10 443 260

40384

3 770 453

495103

4 265 556
14708 815

31/12/2022

184S
1735

14736

18419

7904 860
1518 762
1006 500

230

10729430
10796 544

14329
5586

32787
52702

64024

116726

10913 270
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STATEMENT OF FINANCIAL POSITION

In thousands of NOK

Contributedequity:

Total contributed equity
Retainedearnings:
Otherequity:

Total earned equity
SHAREHOLDERS' EQUITY

Bonds
Liabilities togroup companies

Othernorn-current liabilities

NON-CURRENT LIABILITIES

Trade payables
Social and tax liabilities

Certificates, bonds and other.current debt

Other current liabilities
CURRENTLIABILITIES
TOTALLIABILITIES

TOTALSHAREHOLDERS’ EQUITY AND LIABILITIES

Note

11

6,7

31/12/2023

73 259
4028 584
4 101 843

4 459 496
4 459 496
8561339

100000

8182

647931

79
5101

5058923
404167

5 499 545
6 147 476
14708 815

ot .
2 EEl

rARET i
i A

g 3
i

LT Pekmmnnnnun TR w i Kx

‘ ﬁ% B e g L
i poA ;_ﬁ : E% %?. .ii?% % §§ iﬁﬁ%_ggﬁf lg ._§i§§ gig.x ;?5?_

4028584

4101843

3871573
3871973 |
7973817

495761
215569
15840

727171

4859
567748
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10913 271
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STATEMENT OF CASH FLOWS

In thousands of NOK

Corporate income tax
Paid tax for the period

Gain/Loss on sale of non-current assets

Income from investments in subsidiaries and joint ventures

Gain/Loss on sale of shares

Gain/Loss on sale of derivatives

Depreciation on fixed assets

Write-down/reversal of write-down on financial assets

Changes in trade payable

Changes in social -and tax liabilities.

Changes in other current assets & other current liabilities

Net-cash flow from operating activities

Payments on acquisitions of non-current assets

Payments on acquisitions of other assets

Proceeds from loans to subsidiaries
Proceeds from dividends

Net cash flow from investing activities

Payments on borrowings

Proceeds from sale of derivatives
Payments of dividends

Net cash flow from financing activities

'NET CHANGES IN CASH

Cash at the start of the period
Net changes in cash

Cash at the end of the period

Note

B o= o &b

4,6

2023

737767
-17 647

14 905

- 789088

-3822
- 42 858
10160
88 515
10.245
79

_ 15000
188917
-6247
26 762
788 088
983 521

- 683 080

75 181

- 617 899

431 080

64 023
431 080
495 103

2022

301717
-8 863
-17 906
- 150

- 110 834
-159102

-1 253
- 34 813
- 36 383

-15 000
1477949
--9925
1813 834
35000
3301858

-1699 530

-1 538-000 |
-3237530
27 945

36 078
27945
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STATEMENT OF CHANGES IN EQUITY

31/12/2022
In thousands of NOK

Opening statement

Group contribution

Dividends paid

Net income for the period
Income from cash-flow hedging

Closing statement

31/12/2023
In thousands of NOK

Opening statement
Group contribution
Net income for the period

Income from cash-flow hedging

Closing statement

Share capital

73 259

73 259

Share capital

73259

73 259

Additional paid-in

4028 584

Additional paid-

in capital

4028 584

4028 584

Other equity

5213 227
- 156 628
-1 538 000
301 717
45 658

Other equity

3871973

4 459 494

Total equity

- 150 628
-1 538 000
301 717
45 658
7973817

Total equity

7973 817
-95 855
- 54 389
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NOTES TO THE FINANCIAL STATEMENTS
All'amounts in thousands of NOK, unless otherwise specified.
ACCOUNTING PRINCIPLES

The accounts have been prepared in accordance with simplified application of international accounting standards according
to §3-9 of the Norwegian Accounting Act. See also note 2 in the group’s consolidated financial statements. The explanation

Simplified Application

As from 2022 the Company has.applied the following simplification to the recognition and valuation rules of IFRS:

Norwegian Accounting Act. The taxisrecognized in accordance with IAS 12.57A as under full IFRS, where the tax effects of
the distribution are presented as a tax expense in the statement of comprehensice income in the same period as the
distribution is accrued as a liability.

Shares in subsidiaries and joint ventures
Shares in subsidiaries and joint ventures are stated using the cost method.

1 - SOFTWARE, PROPERTY, PLANT & EQUIPMENT

Intangible assets - software

Acquisition cost as of 01/01

Acquisition

Acquisition-cost as of 31/12

Acc. depreciation as of 31/12
“Net book value as of 31/12

Depreciation for the year

Cars, machinery and equipment

Acquisition cost as of 01/01
Acquisition
Disposal
" Acquisition cost as of 31/12
Acc. depreciation as of 31/12
'Net book value as of 31/12

Depreciation for the year

Company cabin
Acquisition-cost as of 01/01
| Acquisition cost as of 31/12
 Acc. depreciation as of 31/12
'Net book value as of 31/12

Depreciation for the year

31/12/2023
205 750
6192

191168
20773

31/12/2023

17 357
55

- 500
16913
15470
1442

348

31/12/2023
6698
6698
5018
1681

268

31/12/2022

197 501

8248
205750

185512

20238
5351

31/12/2022
16 161

1196

17 357

15623
1735

1112

31/12/2022

6698
6698
4750

1949

268
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Right-of-use assets

Net book value as of 01.01

Acquisition

Disposal

Depreciationand impairment allowances

Net book value as of 31/12

Rent period as of 31/12/2023 is 4 years and 3 months.
Liabilities right-of-use assets:
Other Non-Current liabilities

Current liabilities {1. year payment)
_Total liabilities right-of-use assets as of 31/12

Interest expenses right-of-use liabilities of NOK 107 thousand,
2 - PAYROLL EXPENSES

Wages, bonuses and indemnities
Social security tax
Pension costs

‘Total payroll expenses

Employees

31/12/2023

14 736
1078

- 3888

83182
3797
11980

2023
35316

6328
3088
4071
48 803

The average number of employees in Steen & Strgm AS in 2023 and 2022 were 35 and 45, respectively.

Remuneration of senior executives

Seenote 10 of the consolidated financial statements.

Audit fees

The audit fee for Steen & Strgm AS in. 2023 was NOK 1 516 thousand (NOK 2 492,5 thousand in.2022).

Othercertification service for Steen & Strom AS in 2023 was NOK 16 thousand.

Restricted funds

3 - BREAKDOWN OF OTHER OPERATING EXPENSES

Rental space
Management and other fees
Other operating expenses

Total other operating expenses

31/12/2022

2213
15 464

- 499
-2442

31/12/2022

11.117
3636
14 754

2022
45 552
7176
4212
3656
60596



4 - INVESTMENTS IN SUBSIDIARIES AND OTHER COMPANIES

Company Ownership31/12
AS Kristiania Byggeselskap for smaaleiligheter, Oslo, Norway 1,5%
Others

Book value of Investments in other shares

Ownership
Company 31/12 31/12/2023
Steen & Strgm Danmark A/S, Copenhagen, Denmark 100% 1032070
Oslo City Kjgpesenter AS; Oslo, Norway 100%. 2817881
Olso City Parkering AS, Oslo, Norway 100% 129595
Steen & Strgm Mediapartner Norge AS, Oslo, Norway 100% 107
Steen & Strgm Senterservice AS, Oslo, Norway 100% 20367
Steen & Strgm Holding AB, Stockholm, Sweden 100% 3816324

Book value of investments in subsidiaries 7 816 345

All subsidiaries are valued at cost.
Final pro & contra from sales of fully owned subsidaries conducted in 2021 and 2022 is in 2023
NOK 3 822 thousand.

Book value includes accumulated write down of investments in subsidaries of NOK 244 797 thousand.

Income from investments in subsidiaries and joint ventures 2023

Dividends from subsidiaries 754 088
Distributions from joint ventures: 35000
Received group contribution -

Total 789 088

5 - INTERCOMPANY RECEIVABLES AND PAYABLES

31/12/2023
Current receivables from group companies 3740432
_Total current receivables 3740432

Current assets and current liabilities

Non-current receivables from group companies *) 1452 000
‘Total receivables 5232432
*) Non-current receivables/liabilities to group companies have a maturity of 1,5 years.

Current liabilities to group companies 5058 923
Non-current liabilities to group companies 539749

_Total liabilities 5598 672

Interest received from group companies 56555
_Interest paid to group companies - 19563
~Netinterest 36991

Value at 31/12
230

230

31/12/2022
1032070
2917 689

118 302
107

20 367
3816324
7904 860

2022

75833
110834

31/12/2022
5586
5586

1518 762
1524347

567 748
215 569

783 317

81072
-5273
75 800

The Steen & Strgm group maintain a group account scheme for bank accounts in Norway, Sweden and Denmark

formally receivables or liabilities against the parent company, and are classified in Steen & Strgm's balance sheet

accordingly.
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For a comprehensive description of the Group's strategy, see note 8 of the consolidated financial statements.

The company has-as of 31/12/2023 recorded a net receivable of NOK 15 918 thousand related to financial instruments.
The corresponding amount for 31/12/2022 was a net receivable of NOK 104 684 thousand.

In 2023 the company has sold financial instruments with a net gain of NOK 42 858 thousand.

Summary of non-current receivables and debts in foreign currency 2023 2022
Nen-current receivables
In thousands of SEK = 28328

Non-current debt
In thousands of SEK 298749 -

In thousands of DKK 156540 154 214

Exchange rate on the balance sheet date

In thousands of NOK
Non-current receivables 0 26783
Non-current debt 539 749 215 569

Assets-and liabilities are recorded at excha nge rates per 31/12/2023. Chan ges in exchange rates compared with lastyear's

Steen & Strgm AS has in 2023 had a net loss on foreign currericy of NOK 9 722 thousand. Of this amount a gain of NOK 17
507 thousand is realized. The corresponding amounts in 2022 was a net gain of NOK 16 908 thousand of which NOK 150
497 thousand in realized gain.

In connection to the divestment of three fully owned subsidiaries in 2022, Steen & Strgm AS has granted a seller’s credit to
the buyer of the companies of NOK 200 000 thousand. The loan was repaid in full in 2023, See note 5.5 of the consolidated
financial staternents for more information.

Remaining lines of credit are NOK 1 970 000 thousand.

7 - LIABILITIES

Non-current interest bearing borrowings 31/12/2023 31/12/2022
Bonds 100000 495 761
‘Total non-current interest bea ring borrowings 100 000 495 761

Current borrowings
Bonds 404167 1610 306

Total current borrowings 404 167 1610 306
Repayment plans and renegotiation of non-current debt:

Between 1 and 5 years - 395 761
More than 5 years 100000 100 000
Total 100 000 495 761

The table excludes intercompany loans. Secured debt includes also collatoral of other Group companies’ assets.



8-TAX

Temporarydifferences

Fixed assets

Long-termliabilities
Non-current receivables
Sharesin partnerships

Taxable profit and loss account
Accrual ofinterest rate swap
Otherdifferences
Nettemporary differences

Basis for deferred tax / tax assets.

22% deferred tax / deferred tax assets
Total deferred tax assets {-) / liabilities {+}

Explanation of the tax expense

22 % tax-on profit before tax

Change of shares'in partnerships from previous years
Taxon given/received group contribution adopted this year
Permanéntdifferences

Otherdifferences

Corporate income tax expense

Analysis of taxexpense

Change in deferred tax

Correction of tax expence from previous year
The tax effects recognized in equity

Corporate incometax expense

Basis for tax payable

Profit betoretax

Write-downs on shares

Income frompartnerships

Profit (-} /loss (+) fromi sale of shares

Dividends from subsidiaries and other ownerships
Otherpermanentdifferences

Basis for this year's tax

Change intemporary differences

Given/Received group contribution adopted thisyear

Taxableincome

Use of tax losses carried forward
Basis for tax payable

Tax payable (22%)

31/12/2023

-1630
-38421
-257 310
4044
280

13 744
-279294
-279294

- 61445
-61445

2023

158 426
-7 506

- 21088
-147 479

2023
720120
88515
34118
-3822
-789136
= 34

49 760
46035

=« 95855

31/12/2022
-16 269
-223192
5055
1921,

104 864

- 129 351

- 129 351

2022
1470
2544

- 8863

2022
292 854
30253

- 159102
-111135
324

53 195
97433

- 150628
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9 - INVESTMENTS IN ASSOCIATED COMPANIES AND JOINT VENTURES

Associated companies and joint ventures in the statutory accounts are recorded at cost method.
Capital increase / Value at
Company Ownership 31/12  Value at 01/01 Sale 31/12

Metro.Senter ANS: 50,0 % 490 750 - 490 750
Bkern Sentrum ANS 50,0 % 515 750 15 GO0 530 750

Total 1 006 500 15 000 10621 560

10 - LITIGATIONS AND CLAIMS

See note 11.2 of the consolidated financial statements.

11- SHAREHOLDER'S EQUITY AND TREASURY SHARES

See note 5.9 of the ¢onsolidated financial statements.

12 - SHARES OWNED BY THE CEO OR MEMBERS OF THE BOARD

None of the Company's employees or Members of the Board have shares or stock options in the Company
See note 10.of the consolidated financial statements.

13 - GUARANTEES, BAIL DECLARATIONS AND PLEDGES

Total debt SSTShare  Ownership

Pkern Sentrum ANS 2 736 1 368 500 %

Metro Senter ANS 12 241 6120 50,0 %
Total 14 977

Steen & Strgm AS has given the following guarantees, bail declarations and pledges:

Type Banking partner 31/12/2023

Bail declatration - surety for indemnity declaration previous tenants Nordea Bank AB, Norwegian branch 2 147
Pledges sercured in investment property of subsidiaries Different partners 9961 655

Total off balance sheet commitments of garantees, bail declarations and pledges 9963 842

14 - RELATED PARTIES

See note 11.3 of the consolidated financial statements.

See note 11.4 of the consolidated financial statements.
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Deloitte AS

Dronning Eufemias gate 14
Postboks 221

NO-0103 Gslo.

Norway

+47 23 2790 00
www.deleitte.no

Tothe General Meeting of Steen & Strgm AS

INDEPENDENT AUDITOR’S REPORT

Report on the Audit of the Financial Statements
Opinion
We have audited the financial statements of Steen & Strgm AS, which comprise:

e The financial statements of the parent company Steen & Strgm AS (the Company), which comprise the
statement of financial position as at 31 December 2023, the statement of comprehensive income,
statement of changes in equity and statement of cash flows for the year then ended, and notes to the
financial statements, including a summiary of significant accounting policies.

@ The censehdated fmancua statements ef Steen & Strem AS and |ts sub5|d|ar|e5 (the Greup) Wthh cemprlse

.comprehenswe income, consolldated statement of cha ngesin eqmtv and consolldated statement of cash
flows for the year then ended, and notes to the financial statements, including material accounting policy
information.

In-our opinion

e the financial statements comply with applicable statutory requirements,

e the financial statements give a true and fair view of the financial position of the Company asat 31
December 2023, and its financial performance and its cash flows for the year then ended in accordance
with simplified application of International Accounting Standards accordingto the Norwegian Accounting
Act section 3-9, and

e the consolidated financial statements give a true and fair view of the financial position of the Group as at 31

December 2023, and its financial performance and its cash flows for the year then ended in accordance with

IFRS Accounting Standards as adopted by the EU.

QOur-opinion is consistentwith our additional report to the Audit Committee.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements
_Sectmn ef our report We are mdeper dent of the Compa ny and the Greup as req Lured b\,f releva nt Iaws and

P- refe.s-sm-nal; Aee_o_.u ntants (| gle I u_d ing I nternationa I | ndepe n-d ence .Sta n d a-rds ). (,I E-S BA C.o.de ) an d we h-.a..v.e fu.Iﬂ | Ie..d our
other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

To the best of our knowledge and belief, no prohibited non-audit services referred to in the Audit Regulation
(537/2014) Article 5.1 have been prowded

We have been the auditor of Steen & Strgm AS for 15 years from the election by the general meeting of the
shareholders on 8 November 2009 for the accounting year 2009.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
financial statements of 2023. These matters were addressed in the context of our audit of the financial statements as
a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters.

Deloitte AS and Deloitte Advokatfirma AS:are the Norwegian affiliates of Deloitte NSE LLP a member firm-of Deloitte Touche Tohmatsu Limited ("DTTL' } its Registrert Feretaksregreteret

networkof member firms, and-their related entities. DTTL and each of its mermber-firms are |egal y separate and independent entities, DTTL {also. referred Medlermmer av Dennorske Revisorfareni ing
to as "Deloitte Glohal"y does not provide services to clients. Piease seewww . deloitte. no fora more detailed description-of DTTL-and its member firms. Organisasionsnummer: 880 211 287

© Deloitte AS.
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Valuation of investment property

Description of the Key Audit Matter

"he majority of the group’s assets consist of
investment properties. The carrying amount of
investment properties as at 31 December 2023 is NOK
26 &l mi Ilon N addltIOﬂ the group has mterest n

Th e c.a.rryl.hg;value. o.f th e Jc:s-.lh.tly contr@lle-d .f:-ompah ies
is NOK 1 790 million as at 31 December 2023.

Investment properties are measured at fair value. Fair
va I:ue a-dj'ust’meht’s of *investment prop-ert*i-es may have;

a hd _c_on-s_e.q ue..h_tly- th.e.;equ.lw-*.

The fair value is based on estimates as well as
property specific information. The basis for
management’s estimates is valuations performed by

Sld e 2
Independent auditor’s report
Steen & Strgm AS

How: the matter was addressed in the audit

co.htrol a.ctmt_l_es tha-.t man a._g_ement ha_s .e.st_abl |_sh ed to
ensure that relevant property information is includeo
in t’he--exte-m--a | m luations.

th e | n.fo.rmatl.@n_ regasrd ing annua I re_nt in .the.; .e.;xt_em e I
valuers' reports to the group’s .own records.

We assessed the external valuers' competence and
qualifications and that the valuation methods used
were in accordance with generally accepted valuation
standards and were appropriate to determine fair
value of the group’s investment properties.

We met with the external appraisers, and discussed
and challenged assumptions used and reason behind
significant movements.in valuations from previous

external, independent appraisers. These estimates periods. Were relevant, we compared the assumptions
VEQ-U-I-I’E significant judgement and t_her efore valuation used with observable market data and our knowledge
of investment property is a key audit matter. about the market.

Refer to note 2.23 "Critical accounting judgements
and key sources of estimation uncertainty” inaddition
to note 5.3 and 5.4 in the financial statements of the
group fordetails of investment propertiesand

valuation methaodology:.

We reconciled the values used in the financial
statements to the valuation reports.

We used Deloitte valuation specialists in our audit of
the valuation of investment property.

We also assessed the adequacy of the related
disclosures in the financial statements.

Other Information

The Board of Directors and the Managing Director {(management) are responsible for the information in the Board of
Directors’ report and the other information accompanying the financial statements. The other information comprises
information in the annual report, but does not include the financial statements and our auditor’s report thereon. Our
opinion on the financial statements does not cover the information in the Board of Directors report nor the other
information accompanying the financial statements.

In connection with our audit of the financial statements, our responsibility 1s to read the Board of Directors’ report
a-nd the--other 'i-h-fe rm-a-ti-eh a‘*c-c'cimrja“hvihg*-t'h-'e -f-i nancial statements. :Th'epu*rpose- ISto co h‘-s*'i-'d e“r i’fﬁthe r-e S m'a-te"rji;a_l
_statements ahd the 'fmahcnal statements or our khawledge obtamed in the audit, or whether the Board of D;l-re-ct;tjrs*"
report and the other information accompanying the financial statements otherwise appear to be materially
misstated. We are required to report if there is a material misstatement in the Board of Directors’ report or the
other information accompanying the financial statements. We have nothing te report in this regard.

Based on our knowledge obtained in the audit, it is our opinion that the Board of Directors’ report

e isconsistentwith the financial statements.anc

e containsthe information required by applicable statutory requirements,

Qur opinion on the Board of Director’s report applies correspondingly to the statements on Corporate Governance
and Corporate Social Responsibility.
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side 3
I' N d’e'p en d entaud i't'o r's report

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation of financial statements of the Company that give a true and fair view
in accordance with simplified application of International Accounting Standards according to the Narwegian
Accounting Act section 3-9, and ftor the preparation of the consolidated financial statements of the Group that give 2
true and fair view in accordance with IFRS Accounting Standards as adopted by the EU. Management is responsible
forsuch internal control as management determines is necessary to enable the preparation of financial statements
thiat are free from material misstatement, whether due tofraud or error.

In preparing the financial statements, management is responsible for assessing the Company's and the Group's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accou nting unless ma nagement either intends to liquidate the Company or the Group or to cease
operatians, or has no realistic alternative but to do so.

'-O'ur-'ob J'E"C’['I‘VES are to obta in r'eason'abl'e assurance abaut w-h'eth'er the financial statements as a whole are free from

_materlal mlsstatement Whether due to fraud or error, and to issue an audltor S, *e--port thati r*ic-lud*es;-our opini:@n

demslons @f users tak-_en.-o.n_ th;e. _b.-asu.s ;of t.h ese fl.nan cnal s.ta-tements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional scepticism
throughout the audit. We also:

e identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error. We design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

e obtainan understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Company’s and the Group's internal control.

e evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

e conclude onthe appropriateness of management's use of the going concern basis of accounting, and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Company’'s and the Group's ability to continue.as a going concern. If we.
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Company and the Group to cease to continue as a going concern.

e evaluate the overall presentation, structure and content of the financial statements, including the

disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves a true and fair view.

o obtainsufficient appropriate audit evidence regarding the financial information of the entities or business
;aczt"iviti‘es With-ih f-t"h"--‘e Gmu*p*m expres-s* an Dp:i'h*iﬂ::iﬁ- on the co ﬂ--s’ﬁlida‘te‘d :fi-n"a:n“ciialz statements. We are

fer our-a_udlt__opmuo-n-.

We communicate with the Board of Directors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.
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side 4.
Independent auditor’s report
Steen & Strgm AS

We also provide the Audit Committee with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be
thought to bear on ourindependence, and where applicable, related safeguards.

From the matters communicated with the Board of Directors, we determine those matters that were of most
significance in the audit of the financial statements of the current period and are therefore the key audit matters.

We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about the
matter or when, in extremely rare circumstances, we determine that 8 matter should not be communicated in our
report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

Report on Other Legal and Regulatory Requirements
Report on Compliance with Requirement on European Single Electronic Format (ESEF)

to obtain reasonable assurance about whether the financial statements included in the annual report, with the file
name “5967007LIEEXZXJNDK21-2023-12-31-en (4).zip”, have been prepared, in all material respects, in compliance
with the requirements of the Commission Delegated Regulation (EU) 2019/815 on the European Single Electronic
Format (ESEF Regulation) and regulation pursuant to Section 5-5 of the Norwegian Securities Trading Act, which
includes requirements related to the preparation of the annual report in XHTML format and iXBRL tagging of the
consolidated financial statements.

In-our opinion, the financial statements, included in the annual report, have been prepared, in all material respects,
in compliance with the ESEF regulation.

Management’s Responsibilities _
Management s responsible for the preparation of the annual report in compliance with the ESEF regulation. This
responsibility comprises an adequate process and such internal control as management determines is necessary.

Auditor’s Responsibilities

Our responsibility, based on audit evidence obtained, is to express an opinion on whether, in all material respects,
the financial statements included in the annual report have been prepared in compliance with ESEF. We conduct our
work in compliance with the International Standard for Assurance Engagements (ISAE) 3000 — “Assurance
engagements other than audits or reviews of historical financial information”. The standard requires us to plan and
perform procedures to obtain reasonable assurance about whether the financial statements included in the annua

report have been prepared in compliance with the ESEF Regulation.

As part of our work, we have performed procedures to obtain an understanding of the Company’s processes for
preparing the financial statements in compliance with the ESEF Regulation. We examine whether the financial
statements are presented in XHTML-format. We evaluate the completeness and accuracy of the iXBRL tagging of the
consolidated financial statements and assess management’s use of judgement. Our procedures include reconciliation
of the iXBRL tagged data with the audited financial statements in human-readable format. We believe that the
evidence we have obtained is sufficient and appropriate to provide a basis for aur opinion.

Oslo, 3 April 2024
Deloitte AS

G ry'.jﬁe:rs'ti_ Berget
State Authorised Public Accountant
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Alternative perf

Net rental income including equity investments

In thousands

ent of Comprehensive Income

Group share of Net rental income from Eq uity investments according to note 5.4B
' 1399763 1289 39

1769
3728

25 -3841

 Variable 87 421 136 831

ata (i.e. the portion of the portfolio that has remained the
vestments (the one partly owned shopping center in

Net rental income on like-for-like basis includes onl
same year over year). The computation does not include equity in
Norway). The Scandinavian holding fee has been neutralized.

Direct operating expenses

ousands of NOK

Non recoverable rental expenses
Building expenses (owner]) |

)

Direct operating expenses

ur at the shopping centers and are equal to gros:

Other operating expenses

housands of NOK

Payroll expenses
Other general expenses
Depreciation and impairment allowance on investment properties
Depreciation and impairment on intangible assets and furniture and equipment 11022
23 652 175 691

Other operating expenses occur in the management companies and relate to commercial management and

evelopment of

nortfolio.

the




2023 2022

6208150 5629946
1154982 2152543
-598 256  -313824

Loan to Value

In thousands of NOK

oroperues and properiies undaer const 6358095 26336134
Equity method securities 1790398 1850510

Value of portfolio 28188493 28186 693

Investment properties and properties under construction (excluding IFRS 16 right-of-use assets)

Net interest-bearing debt 6764876 7468 665
alue of portfolio 28188493 28186693

Loan to Value

Loan to Value expresses the ratio of net interest-bearing debt to the value of portfolio.

Book equity ratio

In thousands of NOK 2023
__________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________ T
30435145 30537918

Book equity ratio

Reversion rate

Previous MGR 169 964 86 278 164 638 420 881
154 231 86 120 162 385 402 735

Reversion rate

A S e R R e R R e g g e R g R g R g R e R g e g R R g g R g g g g R g g g R R R g g g g g R g g R R

In thousands of NOK Denmark Norway Sweden Total

Reversion rate expresses the average increase of yearly Minimum Guaranteed Rent (MGR) for re-let and renewed contracts

signed during the year.
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