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POG — Portefgljen

Real Estate

Am Kaiserkai 60, Hamburg (Hafen City)

Investment: 32,8 mEUR
Init. net rent p.a.: 1,63 mEUR
Sgm leasable space: 5717
Yield*: ca. 52 %

Zollhof 3, Dusseldorf (Hafen) I e, Steinstrasse 25, Hamburg (Innenstadt)
Investment: 50,6 MEUR (3’ _ " )
Init. net rent p.a.: 2,5 mEUR ) 4 Inyestment. 13,0 mEUR
Sqm leasable space: 10 600 f,ﬁ.”';\iﬁ :}\ afnbur - Init. net rent p.a.: . 0,68 mMEUR
Yield*: ca. 5.3% e L | Sgm leasable space: 4011
/; TYSKLAN‘B e Yield*: ca. 5,5%

Wiesenau 36-40, Frankfurt (Westend) - p “:"~Dussetjorf Mi‘ ) Friedrichstrasse 149, Berlin (Mitte)
Investment: 15 mEUR " MM% \
Init. net rent p.a.: 0,7 mEUR ’w‘:; F'g?kfurt' Inyestment: 63,8 mMEUR
Sgm leasable space: 3723 — 4 Init. net rent p.a.: 2,88 mEUR
Yield*: ca. 5,2% ”u:;.. Sgm leasable space: 11532

/" e Yield*: ca. 4,65 %

i

Bockenheimer Anlage 15, Frankfurt

Ungererstrasse 67-69, Miinchen
(West-end)

& (Schwabing-Nord)

Investment: 49,8 mEUR Investment: 33 mEUR
Init. net rent p.a.: 2,58 mEUR Init. net rent p.a.: 1,6 mEUR
Sgm leasable space: 6911 Sgm leasable space: 7 920
Yield*: ca. 5,3% Yield*: ca. 5%

*Yield = pot.leie/kjgpspris
«Init. Net rent p.a. = leie i bygg ved inngéelse av kjgpsavtale


http://www.garbe.de/index.php

Aggregert portefpljedata mj
Real Estate

31.03.2010 | Investering IST-leie i Vektet @k.ledighet

(mEUR) (mEUR p.a.) gj.snitt (mEUR p.a.)

Ippetid

Berlin €M 63,8 11501 €M 1,888* 19,6 3,77 yrs €M 1,001 * 36,1
Dusseldorf €M 50,6 10615 €M 2,089 21,7 2,61 yrs €M 0,489 17,7
Frankfurt €M 64,8 10552 €M 1,700 17,7 2,07 yrs €M 1,279 46,2
Hamburg €M 45,8 9701 €M 2,340 24,4 6,38 yrs €M 0,0 0,0
Munich €M 33,0 7921 €M 1,600 16,6 9,08 yrs €M 0,0

Portefglje Wm €M 9,617 * m 4,69yrs | €M 2,769 * -

* Ex. Shire; EUR 432 000 p.a. f.o.m. 1.4.2010



Kontraktsprofil m:)
Real Estate

Kontraktsprofil
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Ledighet fordelt per by mj
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Stgrste leietakere mj
Real Estate

Garbe Real Estate Hamburg €M 1,625 5718
2 MAN Automotive Munich €M 1,600 15,9 7921 15,7
3 Archon Real Estate Frankfurt €M 0,588 5,9 1625 3,2
4 Hamburger Government Hamburg €M 0,478 4,8 2 636 5,2
Hochbahn
5 Shire Pharmacy Berlin €M 0,432 4,3 1988




Hovedutfordring - utleie

Real Estatel

Ledighet | Pot. Est. Est.
pt. ledighet Leieniva Markeds-
31.12.10 ved kjop leie pt.
Frankfurt
Bockenheimer Anlage 15 3712 3712 €32 € 20-25

Wiesenau 36-38 333 1 000 €22 € 16-20
Berlin
Friedrichstrasse 149 2 662 2 662 €22 € 18-20
Diisseldorf
Zollhof 3 1948 4 500 €19 €17-20
Hamburg
Steinstrasse 25 2 300 € 14-16

Sum Portefglje 8 673 14 174 _—



Eiendomsverdiene er ned ca.

15% ift total investeringskost. %

Acquisition cost Valuation Valuation
. 31.12.08* 1.12.09*

Am Kaiserkai 62 32.8 324 32.3
Bockenheimer Anlage 15 49.8 40.4 36.7
Friedrichstralle 149 63.8 55.9 51.7
Steinstrasse 25 13.0 12.8 12.3
Ungererstrasse 67-69 33.0 31.4 31.4
Zollhof 50.5 43.0 41.9
Wisenau 15.0 12.0 11.8

*Verdivurdering av Keunecke&Stoehr



Utleieaktivitet

(+) IB Ledighet 223 5 347
by Jzelgnst 3835 0
(eiendommer overtatt i perioden)

(+) Utlgp i perioden 3 885 16 848
(-) Eorlengelser | 1 606 e
perioden

(-) Ny utleie i perioden 990 3 055
(=) UB Ledighet 5 347 8 273

Totalt utleibart areal i portefaljen er 50 290 kvm

5347

4 880

2953

657
6617

Real Estate

8273

499

95

8677

Det er per 25. mai signert kontrakter for pa ca 1 100 kvm i andre kvartal.

Det utlgper kontrakter tilsv. 460 kvm frem til 30.6.2010.







INg |

IFO-indeksen viser bedr

Real Estate

sentimentet

120,0

Kilde: Ifo.de
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Business Expectations

Business Situation

Business Climate



Real Estate
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Positiv vekst i BNP

Real Estate

Real GDP in Germany

Adjusted for seasonal and calendar variations
0 Chain-linked estimates, euro billion B

B cument annual ate of change a)
annual average
580 = euro billion 1.3%,

Forecast period

1.5%| | 1.4%

mu 1 i L A 1 _ﬁ
2006 2007 2008 2009 2010 2011

a) Change on previous quarter, right-hand scale
Sources. Federal Statistical Office; calculations and forecast by the German Institutes (April 2010) © l'b

21.5.10: 0,2% vekst i 1.kv 2010, 1,6% pa arsbasis



Yieldnedgang i kontorsegmentet

Real Estate

Yieldutvikling 2007-2009, prime kontoreiendom

58 -

- En oS SREn SR SR SN gREm EN S S SR g,

- . LY
Ty

48 -

46 -

4,4 -

Q2'07 Q3'07 Q4'07 Q1'o8 Q2'08 Q3'08 Q4'08 Q1'o9 Q2'09 Q3'09 Q4'09 Q110

— = —=Berlin = = =Diisseldorf - = —= Frankfurt/M = = = Hamburg - = = Munchen Gj.snitt

Kilde: Jones Lang LaSalle



Stabile leiepriser for prime kontor

Utvikling | markedsleie (prime rent)*

Real Estate
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15
2007 2008 2009 1kv. 10
B erlin 21 22 20 20
= D{isseldorf 22,5 22,5 22 22
——Frankfurt/Mm. 37 37 34 34
==Hamburg 23 23,5 23 23
= VIlinchen 30 30,5 28,5 28,5

Kilde: Jones Lang LaSalle

* Nominelle leier (ex. insentiver , leiefritak m.m.)



Stabile leiepriser i kombinasjon med
vield nedgang gir verdigkning

Real Estate

Impact of change in rents and yields

on office capital value growth

Yield impact
15 ERental impact
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Angregated Numbers for Berlin, Disseldorf, Frankiurt,
. Hamburg and Munich; withouwt combinaiory effects
-20 - percentage points Status: April 2010




Svakt gkende kontorledighet

Utvikling i ledighetsrater

15

Real Estate
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2007 2008 2009 1.kv.2010

e Berlin 9.4 8.8 9.4 9,2

e Dsseldorf 10,9 10,4 12,3 12,4

e Erankfurt/ . 13,7 12,5 13,6 13,8
e Hamburg 7.2 7.1 8,3 8,6
e I liNChEN 8,7 8,6 9,6 9,6

- = Gj.snitt 10,1 9,5 10,3 C 103

~———

Kilde: Jones Lang LaSalle



Oppsummering — asset
management

Real Estate

e Tysk gkonomi i bedring
e Eiendomsmarkedet i bedring

— Men, yieldnedgang primaert drevet av lange
kontantstrgmmer

 Hovedfokus er utleieaktivitet
— Frankfurt er sammen med Dusseldorf primaere utfordring

e Fokus pa finansiell styring mht a oppfylle
lanebetingelser

* Fortlgpende vurdere utvikling av POG’s eiendommer
* Fortlgpende vurdere kapitaleffektivisering
 Fortlgpende vurdere exit




Einar Skjerven Hans-Christian Birkedal

skjerven@industrifinans.no birkedal@industrifinans.no
415 32 320 41532 315
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