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Results for 2011

Result Target
A Net lettings + SEK 130m > SEK 100m
A Property development contribution = SEK 418m SEK 300m
A Transaction contribution = SEK 173m SEK 150m
A Loan-to-value ratio = 57% <= 60%

A Portfolio trend
- Attractiveness of Hammarby Sjostad and Arenastaden has risen sharply



F ab e goeus s recent years

A 2007: Improve surplus ratio, streamlining/concentration

A 2008: Strengthen balance sheet

A 2009: Secure long-term financing

A 2010: Increase number of customers extending their agreements

A 2011: Strong net lettings




Fourth quarter in brief

A Rental income growth

A Surplus ratio: 69 per cent (66)

A Continued value growth in investment and project portfolio

A Earnings of SEK 90m (47) from property sales

A The deficit value in the derivative portfolio rose by SEK 134m
Alnvestments of SEK 542m (319) in proprietary portfolio

A Net lettings of SEK 19m (21)



Profit and loss account, condensed

Jan-Dec Jan-Dec

Rental income 1,804 2,007 - _ _
A Positive lettings growth in
Property expenses -S77 -659 terms of identical portfolios
Net operating income 1,227 1,348 A Surplus ratio: 68% (67)
.. . A Avarage interest expense
Central administration -63 -62 38 %g P
Net financial expense (excl. changes in value) -600 500 A 4% value growth
. A Return on investments 29%
Profit from Property Management 564 782 °
A Average return
_ _ _ requirement: 5.7%
Realised changes in value, properties 173 237 _ _ _
A Increase in negative fair
Unrealised changes in value, properties 1,093 g4z Vvalue of the derivatives
portfolio
Changes in value, derivatives and equities -413 67 A Eamings per share: SEK
; 7.01 (10.38)
Profit before tax 1,417 1,929
A Interest coverage ratio: 2.2
Tax -276 -232 times (3.0)
Profit for the year 1,141 1,697




Busi ness model 6s contr i

Jan-Dec Jan-Dec

Profit from Property Management 581 768
Changes in value (portfolio of Investment Properties) 675 579
Contribution from Property Management 1,256 1,347
Profit from Property Management -17 14
Changes in value (profit from Property Development) 418 264
Contribution from Property Development 401 278

Contribution from Transactions

(Realised changes in value) 173 237
Changes in value, derivatives and equities -413 67
Profit before tax 1,417 1,929




Balance sheet, condensed

31 Dec 31 Dec

Assets
S 20,150 26,960 A Acquisitions: SEK 518m
A Investments: SEK 1,457m
Other assets 1,487 2,221 = ’
. A Sales: SEK 936m
Cash and cash equivalents 74 73
Total assets 30,711 29,263

Equity and liabilities

: A Equit hare: SEK 73 (69
Equity 11,800 11,276 R (69)
:  Lepeas A Net asset value per share:
Interest-bearing liabilities 16,755 16,646 SEK 84 (77)
Derivative instruments 664 267 R Return on equity: 9.9% (14.1)
Other liabilities/provisions 1,402 1,074 R Equity/assets ratio: 39% (39)
Total equity and liabilities 30,711 29,263 A Loan-to-value ratio: 57% (62)




Refinancing

- per 31 december 2011
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Status of tax disputes

ATax assessment raised: SEK 8.4bn
APotential taxes: SEK 2.4bn

AAIl matters in the Administrative Court of Appeal
- have been appealed and a respite for paying has been granted

- have been declared dormant

ATwo new transactions arose in Q4
- all transactions of a similar structure have now been tried

- no additional matters are expected to arise

AF a b e gstrice unchanged

ANo provision



Targets for 2011

A Strong net lettings

AIncreased rate of acquisitions/investments

AStrong earnings




Targets for 2011- strong net lettings

A Rental market in 2011
| NASDAQ OMX

- New lettings: SEK 241m (211)

- Post-contract moves: SEK 111m (184)
- Retention: 75% (56)

- Net lettings: SEK 130m (27)

- Occupancy rate: 90% (88)
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Statistics for letting

Area, sqm I Stockholm total* B Fabege
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Targets for 20111 Increased rate of
acquisitions/inve:s

A Net investments of SEK 1,039m = \ y -~

I Investments in proprietary portfolio: SEK 1,457m '/“ s ﬁ' |
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Acquisitions 2011

A Strategic acquisitions in Arenastaden
A Four properties totalling SEK 518m
A One investment property 1 supplements existing portfolio

A Three properties with development rights and potential to
meet demand for new office premises

Pyramiden 3 Signalen 3 Farao 8



Efficiency of property portfolio enhanced through

sales

A 11 properties, totalling SEK 936m

Low-yielding land

Development rights for residences
Non-prioritised areas

Better alternative investment

AMany stakeholdersinFa b e g e
markets




Project portfolio creates value growth

A 29 per cent return on invested capital
A Value growth of SEK 418m (264)

A The strong net lettings during the year reduced the
vacancy risk and also formed the foundation for a
significant value increase in the project portfolio

Total investment, | Of which, worked | Carrying amount, | Occupancy rate
SEKm up, SEKm SEKm

Projects 2,170 1,158 4,394
| progress

(5 projects)

Total portfolio 6,377



Apotekaren 22, Radmansgatan

A Investment: SEK 197m
- ARental value: SEK 45m
A Occupancy rate: 57%
A Completed: Q4-1171 Q4-12
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Bocken 39, Lastmakargatan

Alnvestment: SEK 158m
ARental value: SEK 18m
A Occupancy rate: 48%
A Completed: Q4-11

AWill be transferred to
property management
portfolio in Q1




Klamparen 10, Fleminggatan

Alnvestment: SEK 235m

A Area: 22,500 sgm
ARental value: SEK 66m

A Occupancy rate: 72%

A Competed: Q4-1171 Q2-12




Alnvestment; SEK 1 050m
A Area: 44,500 sgm
ARental value: SEK106m
A Occupancy rate: 100%

A Completed: Q3-12
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Uarda 1, Arenastaden

. Alnvestment Sjokvarteret
(phase 1): SEK 482m

A Area: 24,500 sgm
ARental value: SEK 56m
A Occupancy rate: 66%
A Completed: Q3-12




Targets for 2011

A Strong net lettings

Alncreased rate of acquisitions/investments

A Strong earnings




Weore building for 2012

AStronger cash flow from the portfolio of investment properties

A Rate of development of the portfolio remains high

AVal ue growth through projects
good | ocationso




Strong income growth in existing portfolio

A Income gI'OWth 2012'13 Rent incl. discounts ® Rent excl. discounts

I SEK 200m annually 540 000
(compared to Q4 2011) 520 006

I Remaining vacancy in 500 000
major projects: SEK 96m
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F a b e dettiogs market soen

NAttractive b{arféi'aIdKiitangs 1N\ ST O] 4 <
ASignals from the market remain Danderyd
positive

Sundbyberg

A Positive trend in Arenastaden

_ _ Liding®

A Reduced vacancies and higher s
rents now also in Solna and

Hammarby Sjostad
A Continued relocation to guality

A Several positive on-going Fruanger
discussions

AWe foresee strong net lettings in
2012

Huddinge



Prospects for continued successful net lettings

A GDP growth?

ASt ockhol mbs business structur e
APopuIation growth in Stockholm

A New production of offices in Stockholm is low

A Attractive locations

A Modern offices

AHigh retention rate T our concentration provides client proximity
A Market familiarity

A Skilled organisation 7 solid team work



Property portfolio trend

A Net investments in 2012
AValue growth through investments of at least SEK 300m
Ancrease in property yield

A Well-situated property portfolio with sound development
potential

A Stable value for modern properties in good locations

A Arenastaden on the map!



Fabege in Arenastaden



