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Steen & Strem saw growth in retail sales and rental income at its shopping centers in 2012. Low
interest rate had a positive impact on the profit. Value adjustments of investment properties were
NOK 607.1 million (NOK 858.2 million). The group had a pre-tax profit in 2012 of NOK 1 345.6
million (NOK 1 481.2 million).

Investments amounted to NOK 1 710.3 million (NOK 1 829.8 million) in 2012, mainly on the
Emporia project in Malmg, extention and refurbishment of Vinterbro and the new development
project in Kristianstad. Book value of assets amounted to NOK 31.3 billion (NOK 29.8 billion) as
of 31.12.2012, while group net interest-bearing debts at that time amounted to NOK 16.9 billion
(NOK 15.8 billion). The book equity-to-assets ratio was 31.4 % (32.3 %).

Steen & Strem has a solid financial foundation based on attractive shopping centers that are
mainly rented by large retail trade operators.

Other highlights:

e Retail sales increased by 3.1 % at shopping centers owned by Steen & Strem. Like for
like it was an increase of 1.7 %. Like for like figures on a national basis were 1.0 % in
Norway, 2.1 % in Sweden and 3.3 % in Denmark.

e The shopping centers had an increase in rental income of 1.6 % in 2012 compared with
2011. Like for like it was an incease 2.7 %. Like for like figures on a national basis was
2.9 % in Norway, 1.9 % in Sweden and 3.6 % in Denmark.

e Operating profit for the shopping center business increased from NOK 1 291.5 million in
2011 to NOK 1 360.0 million in 2012.

e Value adjustments of the shopping centers and projects amounted to NOK 607.1 million
in 2012 compared with NOK 858.2 million in 2011.

e The average interest rate on loans was 3.9 % in 2012 compared to 3.9 % in 2011.

Explanation of the annual accounts

Steen & Strom rents out premises at its shopping centers. The rent that the individual stores are
able to pay depends primarily on their retail turnover. This implies that rental income for Steen &
Strom depends mostly on developments in retail sales revenues at the centers.

Steen & Strom saw growth in retail sales at its shopping centers in 2012 compared to 2011.
Forecasts for Norwegian, Swedish and Danish economies predict further growth in Scandinavian
retail trade in 2013.

Operating revenues
Operating revenues amounted to NOK 2 563.6 million (NOK 2 577.1 million). Of this amount,
rental income came to NOK 1 665.1 million. Rental income increase was 1.6 % compared with



last year. Growth came as a result of a general increase in rental income and investment activity.
The like for like increase was 2.7 %.

Most of the rental contracts have elements of both minimum rent and rent based on turnover.
New contracts are normally signed for a durations of 5 years. The average duration of remaining
contracts is approximately 3 years.

Operating expenses
Operating expenses amounted to NOK 1 274.6 million (NOK 1 348.1 million). The decrease is
primarily related to net accounting of service charges on gross lease agreements in 2012.

Value adjustments

Value adjustment of investment properties was NOK 607.1 million in 2012 (NOK 858.2
million). The increase is due to change in yield by NOK 585.2 million and improved cash flow
by 21.9 million. The valuation of the shopping centers is based on an average yield of 5.8 % (6.0
%). The valuation is made by external appraisers.

The shopping centers and projects were recorded in the books at NOK 29.8 billion (NOK 28.7
billion) as of 31.12.2012.

Operating profit/loss
The group's operating profit was NOK 1 896.1 million (NOK 2 087.3 million) after value
adjustments.

Financial expenses

Steen & Strom's net financial expenses amounted to NOK 550.6 million (NOK 606.1 million).
Net interest-bearing debts increased by NOK 1.1 billion in 2012 to NOK 16.9 billion at
31.12.2012. The average interest rate was 3.9 % in 2012 and 2011.

Pre-tax profit

Pre-tax profits amounted to NOK 1 345.6 million (NOK 1 481.2 million). Adjusted for value
adjustments and one-time effects the profit amounted to NOK 743.8 million, which is NOK 101.0
millon higher than 2011. Financial expenses are decreased by NOK 55.5 millon and operations
are improved by NOK 45.5 millon.

Cash flow

Net cash flow from operational activities amounted to NOK 863.2 million (NOK 744.5 million),
while net cash flow from investment activities amounted to NOK -2 144.6 million (NOK -1 178.6
million). Net cash flow from financial activities amounted to NOK 1 137.1 million (NOK 103.6
million). Cash and cash equivalents decreased by NOK 132.4 million in 2012 and amounted to
NOK 277.0 million as of 31.12.2012. The group has liquidity reserves through unused drawing
rights and unmortgaged properties of approximately NOK 2.5 bn.

Balance sheet
Group assets as of 31.12.2012 were recorded at NOK 31.3 billion (NOK 29.8 billion), of which
investment properties amounted to NOK 29.8 billion (NOK 28.6 billion). The group gross



investments on shopping centers and projects was NOK 1 710.7 in 2012. The main investments
were:

- Emporia project in Malme NOK 1 075.3 million
- Extention and refurbishment of Vinterbro NOK 151.9 million
- Development project in Kristianstad NOK  92.0 million
- Refurbishment of Farmandstredet in Larvik NOK  80.5 million

Equity recorded in the books amounted to NOK 9 822.0 million as of 31.12.2012, corresponding
to an equity ratio of 31.4 % (32.3 %).

Shopping center operations

Steen & Strem is responsible for operations of 42 shopping centers in Scandinavia. Of these,
Steen & Strem owns all or part of 16 centers in Norway, 10 centers in Sweden and 3 centers in
Denmark. The strategy is to put great effort into prominent centers located in popular shopping
areas around Scandinavia. An important element is to continue to make improvements at existing
centers.

The financial occupancy rate at the shopping centres was 95.0 % at 31.12.2012. Some vacancies
are temporary on centers under refurbishment.

Shopping centers in Norway

Steen & Strem owns 13 shopping centers in Norway and is partly owner of 3 others.

Steen & Strem's centers saw an increase in retail sales in 2012 of 1.0 % on a like for like basis.
The shopping centers had a total rent of NOK 736.8 million in 2012. Operating profit amounted
to NOK 635.2 million. The like for like rent increase was 2.9 % compared with 2011. This
increase is due to a general rise in rents at the centers, as well as investments.

Refurbishment of Farmandstredet was completed July 2012. Extention and refurbishment of
Vinterbro is ongoing, and planned for opening autumn 2013.

Shopping centers in Denmark

Steen & Strem Denmark is responsible for management of 16 shopping centers in Denmark.
Danica owns 13 of these. Own shopping centers in Denmark saw an increase in retail sales of 3.3
% in 2012.

Rental income for the 3 wholly-owned centers amounted to NOK 364.0 million (NOK 351.9
million). The like for like rental increase was 3.6 % compared to 2011.

Shopping centers in Sweden

Steen & Strom owns 10 shopping centers in Sweden. These saw a rise in retail sales of 8.4 % in
2012. On a like for like basis was the increase 2.1 %. Rental income for the Swedish shopping



centers amounted to NOK 563.1 million. The like for like rental increase was 1.9 % in Sweden.
The increase in retail sales and rental income is mainly due to the completion of Emporia in
Malme in October 2012.

The constrction of a new shopping center in Kristianstad is ongoing and completion is planned to
autumn 2014.

Shareholder concerns

Shareholder policy
Steen & Strem's long-term goal is to ensure a competitive return on invested capital and equity.
Assets are managed to give optimal long-term return.

Ownership structure

The shares in Steen & Strom AS is held by Storm Holding Norway AS. Storm Holding is
indirectly owned by the French shopping center group Klepierre (56.1%) and Stichting
Depositary APG Strategic Real Estate Pool (43.9%). Klepierre has 318 shopping centers under its
administration, of which 242 are wholly-owned. The company is represented in 10 countries in
addition to Scandinavia and is Europe's second largest shopping center company. APG is one of
the world's largest pension fund managers, which administers assets for more than EUR 200
billion.

The Board of the company shall consist of between 5 and 7 members. The Board members are
elected by the General Meeting.

There are no regulations in the Articles of Assiciation or elsewhere that authorize the Board to
buy back own shares or to issue new own shares or ecquity instruments.

Organization and environmental aspects

Employees

Steen & Strom had 405 (396) employees at the end of 2012 and 16 (17) of these were employed
in the parent company. Employees working for the group are by gender 45 percent women and 55
percent men. The group's main office is located in Oslo. The group also has offices in
Copenhagen, Stockholm and Goteborg, in addition to the offices at all the shopping centers.

Women are overrepresented in positions and departments like accounting, marketing and as
shopping center secretaries, while men are overrepresented in corporate management, shopping
center management, caretakers, operations managers, development activities and rental
departments. Normal work hours are about the same for all employees.

Steen & Strom is an equal opportunity employer. The average yearly salary for women is lower
than that for men. The main reason for this is that more men than women work at management
level in the company. The board of directors is composed of five men. The executive



management and the board of directors are interested in recruiting women to new or available
positions.

The group work constantly to avoid any kind of discrimination.
The Board consider the working environment to be good, and this is monitored on a regular basis.

Absence due to illness on average at the group was 2,3 % of all work hours at the company. The
board of directors considers the working environment in general to be satisfactory. There have
been no injuries or accidents of any significance at the company.

An incentive program for senior executives was established to promote long-term profitability
and value creation in the group.

Outdoor environment

The group's activities only pollute the external environment to a limited degree. Still, Steen &
Strom has put a lot of effort into environmental issues. The best way to improve environmental
aspects of the company is to focus on development projects and commercial operation of the
shopping centers. Steen & Strom are careful to make the right decisions when planning
development. This is decisive for future environmentally efficient operation of the centers.
Special focus is placed on reducing energy consumption at the centers. Waste management is also
an important focus area; Steen & Strom are trying to increase source separation, and in that way
achieve greater recycling of waste.

Corporate governance

Steen & Strom always aims to comply with requirements from laws, regulations and general
good business ethics. The company also tries to be open about economic conditions and other
issues. Corporate governance for the group is built on systematic application of principles laid
down in Norwegian recommendations in this area, and we try to harmonize as much possible
with current international guidelines for good corporate governance.

Risk

Group activities involve different kinds of risk; market risk, credit risk, liquidity risk and risks
related to floating/fixed interest rates. The board of directors sets the goals and frameworks for
how financial risk is managed.

The main driver of the operational business of the group is the development in retail spending.
Based on public forecasts we have reason to believe that the growth will be stable in the
Scandinavian markets. The shopping centre business is increasing its share of the retail spending.
A further sustainable development is dependent on high standards for taking care of the
environment. The Group has a activ approach to this issues.

The group's credit risk is primarily related to the ability of the tenants to pay rent. The group has
more than 2000 rental contracts. Prominent, stable retail chain stores form the largest group of
our tenants. Our tenants almost always present some form of security for the rent, and good
routines have been established to follow-up and collect on rent due. The group has had limited
loss on recevables in the past.



The liquidity risk is managed by always having liquid reserves in the form of liquid current
assets, unused credit ceilings and unmortgaged properties. We try 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 liquid reserves available to cover short-term refinancing needs.

To reduce the exposure to interest rate changes in the short-term interest market, the group has
signed fixed interest agreements for approximately 58% of its loan portfolio.

Actions agains corruption
Steen & Strem has employee manual and ethical guidelines where regulations are incorporated to
highlight the Groups attitude to corruption.

Steen & Strem has established control actions to reveal eventual corruption. This implies actions
of control that are organized threw internal control, ordinary audit and extended audit.

Steen & Strem has in line with the Employment Protection Act established procedures for whistle
blowing.

Risk management and internal control

Risk handling is a part of the Group system for risk management and internal control. The pupose
of this system is to secure that there is a link between the overall strategy and goals, and the daily
business. The main goal is to create values for the shareholder. The Group has established a five
year strategy, which is the basis for yearly plans and budgets.

Financial reporting and process
Steen & Strem AS has listed bonds, and due to that the external financial reporting is in line with
the Oslo Stock Exchange regulations, in addition to general regulations.

Internal financial reporting is made on monthly basis and quarterly basis where the results are
assessed and analysed against budgets.

The number of board meeting was 5 in 2012, and financial statements were on the agenda.
On a monthly basis each country present and discuss the financial and operational results for the
Group management.

The Group and parent company financial statements are prepared by the Group financial
department. The financial statements are audited with a full report on a yearly basis, and with a
limited audit on a semi annual basis. In addition to that there are also audits and control by
externals on specific issues.

Routines for reporting and benchmarking will contribute to make irregular costs visible.
Investment properties are booked in the balance sheet at fair value (IAS 40). Value of investment

properties makes 95 % of all Group assets, and is therefore the most important item in the
accounts.



The valuation of the investment properties is made by independent external appraisers, and the
portfolio is split on two different appraisers.

The valuations are carried out according to the Red Book of Royal the Institution of Chartered
Surveyors. The valuation method used is the discounted cash flow method (DCF).

Actions of control

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

Going concern

Steen & Strom works with ownership, development and operation of 42 shopping centers around
Scandinavia. The annual accounts have been presented under the assumption of going concern. It
is the opinion of the board of directors that the accounts and notes presented for the year give
satisfactory information about company operations and the group's financial position at the end of
the year. The board of directors believes that the annual accounts give a true picture of
company/group's assets, liabilities, financial position and profit/loss for the year. It is the board of
directors' opinion that nothing of significance occurred after the end of the year that would harm
the company's reputation or change the group's financial situation. In accordance with Section 3-
3a of the Norwegian Accounting Act, we hereby confirm that conditions for going concern exist.
The basis for our assumption of going concern is the group's shopping center portfolio being of
high quality, a strong financial position and employees working at our company with the highest
degree of competence.

Disposal of profits
Steen & Strom AS had a loss for the year of NOK 135.6 million. Free equity at Steen & Strom
AS amounted to NOK 215.4 million at the end of 2012.

Future prospects

The market in general
In historical terms, consumer spending has been stable in Scandinavia. Following a lower growth
in 2009 and 2010 due to the financial crisis, the growth has stabilized in 2012.

Steen & Strem's market position

Steen & Strem is Scandinavia's leading market operator in shopping center activities. The board
of directors and company administration consider our market position to be a good reason to
maintain a high level of activity, yet being responsible. Statistics for turnover show that
customers appreciate the extensive modernizations, expansions and upgrades being carried out by
Steen & Strem at many of our shopping centers. We are also working actively to maintain a low
level of vacancy, good marketing and a high level of commercial activity at all shopping centers.

Legal disputes
Steen & Strem is not involved in any significant legal disputes that could be of significance for
our economic position.



Thank you

The board of directors would like to thank all employees and customers for great efforts and

positive contributions in 2012.
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CONSOLIDATED STATEMENTS FOR STEEN & STROM

Consolidated Income Statement

Year ended 31. December Figures in NOK 1000
2012 2011

Operating income and expenses

Note
Rental income 2.19 1 665 065 1 638914
Other operating income 2,19 898 515 938 226
Total operating income 2563 580 2 577 140
Salaries 3 316 541 309428
Depreciation 2,8 30068 29 850
Project maintenance 20 0 0
Other operating expenses 2,20,21 927 969 1 008 817
Total operating expenses 1274578 1 348 095
Operating profit before fair value adjustments 1289 002 1229 046
Fair value adjustments on investment property 8 607 144 858 242
Operating profit after fair value adjustments 1896 145 2 087 288
Financial income and expenses
Income on other investments 11 2 385
Interest income 14 154 416 161 565
Other financial income 22 73 761 2128
Interest expenses 22 -776 646 -744 046
Other financial expenses 22 2117 -26 162
Net financial expenses -550 584 -606 130
Net tax profit 1345 561 1481 158
Tax cost
Tax cost 17 209 130 477 244
Tax cost 209 130 477 244
Profit of the year 1136432 1003 914
Allocation
Minority -21 -140
Shareholders 1136 453 1 004 054
Profit per share - basic and diluted 6 38.78 34,26
Consolidated statement of other comprehensive income
Profit for the year 1136432 1003914
Currency translation etc. -225 562 -119 756
Financial instruments -73 015 -194 098
Total comprehensive income for the periode, net of tax 837 855 690 060




CONSOLIDATED STATEMENTS FOR STEEN & STROM

Statement of Financial Position

Year ended December 31.

Assets Note 2012 2011
Non-current assets

Fixed assets

Investment property and projects 8 29760 511 28 652 250
Cars and machinery 9 7313 7 827
Equipment and furniture 9 122 249 56 401
Total fixed assets 29 890073 28 716 478
Financial assets

Investment in shares 11 2232 1422
Loan and other outstanding receivables 12 840 564 417 596
Total financial assets 842 796 419 018
Total non-current assets 30 732 869 29 135 496
Current assets

Accounts receivable 13 147 560 112 485
Other outstanding receivables 10 124 742 183 993
Cash and cash cquivalents 14 276 990 409 366
Total current assets 549 292 705 844
Total assets 31282 161 29 841 340




CONSOLIDATED STATEMENTS FOR STEEN & STROM

Statement of Financial Position

Year ended December 31.

Board Member

CEO

Equity and liabilities Note 2012 2011
Equity
Contributed equity
Ordinary shares (30,402,116 shares (@ NOK 1.91) 4,5 58134 60 804
Treasury shares 4 -2 198 -1 099
Share premium reserves 2746 762 2916 140
Total paid in equity 2 802 697 2975 845
Retained equity
Fair value and hedging reserves 3696816 3 648 736
Other equity 3320228 3011223
Total retained equity 7017 044 6 659 959
Total equity allocated to shareholders 9819 742 9 635 803
Minority interest 2276 2297
Total equity 9822018 9638 101
Liabilities
Non-current liabilities
Pension liabilities 15 29363 27 161
Borrowings to financial institutions 16 14 002 528 12 322 523
Bonds 16 1350 000 600 000
Other long term liabilities 16 67 603 70 470
Deferred tax 17 2 406 585 2 409 163
Total non-current liabilities 17 856 079 15 429 317
Current liabilities
Accounts payable 211413 318735
Other taxes and withholdings 69 651 100 462
Tax payable 17 226 163
Borrowings to financial institutions 16 2 066 941 3617161
Other short term debt 18,22 1255834 737 402
Total current liabilities 3 604 064 4773922
Total liabilities 21 460 143 20 203 239
Total equity and Liabiliies 7 31282161 29 841 340
/
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STEEN & STROM

Cash flow statement Note 2012 2011
Profit for the year 1136431 1 004 299
Tax expenses for the year 17 209 130 477 244
Paid tax for the year -226 -173
Gain/Loss on sale of non-current assets 8.9 -11 754 -11 864
Income from other investments -2 -385
Fair value adjustments on investment property 9 -607 144 -858 242
Depreciation on fixed assets 8 30 068 29 850
Changes in financial intruments 2203 4251
Changes in accounts receivables 13 -35075 24 046
Changes in accounts payable -107 322 209 870
Changes in other taxes and withholdings -30 811 -6 303
Changes in other current assets and liabilities 18 277750 -128 112
Net cash flow from operating activities 863 248 744 481
Proceeds from sale of non-current assets 8,9 24 550 108 934
Payments on acquisitions of non-current assets 8,9 -1 710653  -1863 056
Payments on aqquisitions of financial investments -166 830 0
Proceeds from sale of shares etc. 11 108 831 0
Proceeds from borrowings 12 -400 545 575 554
Net cash flow from investment activities -2 144 647 -1178 568
Proceeds from borrowings 16 6174 927 2 899 542
Repayment of borrowings 16 -5037853 -5045965
Proceeds from capital increase - 1 500 000
Dividends - -400 000
Proceeds from short term borrowings 16 1 150 000
Net cash flow from financial activities 1137074 103 578
Net changes in cash -144 325 -330 509
Cash at the start of the period 14 409 366 742 824
Effect of foreign exchange differences 11 949 -2 949
Cash at the end of the period 14 276 990 409 366



Note 1 - Consolidation and accounting principles
General information

Steen & Strom AS (the Company) is a limited liability company incorporated in Norway. The
Company’s principal offices are located at Stoperigata 1, N-0118 Oslo

The consolidated financial statements for the accounting period of 1 January 2012 to
December 31 2012 were authorized for issue in accordance with a resolution of the Board of
Directors on April 5 2013.

1.1 Basis of preparation

The consolidated financial statements for the year 2012 have been prepared in accordance
with International Financial Reporting Standards (IFRS) as adopted by the European Union.

The Group’s statement of comprehensive income, statement of financial position, statement of
cash flows and statement of changes in equity are presented with comparable numbers for the
prior year.

The consolidated financial statements have been prepared on a historical cost basis, except for
following accounting items:

o Financial instruments at fair value (including financial derivates and shares)
° Investment properties at fair value

The consolidated financial statements are prepared with same principles for same transactions
and events under similar conditions.

1.2 Changing in accounting policy and disclosures
The accounting policies adopted are consistent with those of the previous financial year.
New and amended standards adopted by the Group

There are no IFRSs or IFRIC interpretations that are effective for the first time for the
financial year beginning on or after | January 2012 that would be expected to have a material
impact on the Group.

New standards, amendments and interpretations issued but not effective for the
financial year beginning 1 January 2012 and not early adopted

° IAS 19 — Employee benefits

The impact on the Group will be as follows: to eliminate the corridor approach and to
recognize all actuarial gains and losses in OCI as they occur; to immediately recognize all
past service cost; and to replace interest cost and expected return on plan assets with a net
interest amount that is calculated by applying the discount rate to the net defined benefit
liability (asset). The Group is yet to assess the full impact of the amendments and intends to
adopt the amendments for accounting periods beginning on or after 1 January 2013.



® IFRS 9 — Financial Instruments

IFRS 9 will replace IAS 39 and introduces new requirements for classification, measurement
and derecognition of financial assets and liabilities. The Group is yet to assess IFRS 9s full
impact and intends to adopt IFRS 9 no later than the accounting period beginning on or after 1
January 2015 on condition of EU approval.

@ IFRS 10 - Consolidated financial statements

The standard builds on existing principles by identifying the concept of control as the
determining factor in whether an entity should be included within the consolidated financial
statements of the parent company. The standard provides additional guidance to assist in the
determination of control where this is difficult to assess. The Group is yet to assess IFRS 10’s
full impact and intends to adopt IFRS 10 no later than the accounting period beginning on or
after 1 January 2014.

° IFRS 11 — Joint arrangements

IFRS 11 replaces IAS 31 Interests in Joint Ventures. IFRS 11 deals with how a joint
arrangement of which two or more parties have joint control should be classified. SIC-13
Jointly Controlled Entities — Non-monetary Contributions by Venturers has been withdrawn
upon the issuance of IFRS 11. Under IFRS 11, joint arrangements are classified as joint
operations or joint ventures, depending on the rights and obligations of the parties to the
arrangements. In contrast, under IAS 31, there are three types of joint arrangements: jointly
controlled entities, jointly controlled assets and jointly controlled operations.

In addition, joint ventures under IFRS 11 are required to be accounted for using the equity
method of accounting, whereas jointly controlled entities under IAS 31 can be accounted for
using the equity method of accounting or proportionate accounting. The Group is yet to assess
IFRS 11°s full impact and intends to adopt IFRS 11 no later than the accounting period
beginning on or after 1. January 2014.

° IFRS 12 — Disclosures of interests in other entities

IFRS 12 is a disclosure standard and is applicable to all entities that have interests in
subsidiaries, joint arrangements, associates and unconsolidated structured entities. The
standard establishes disclosure objectives and specifies minimum disclosures that entities
must provide to meet those objectives. The objective of IFRS 12 is that an entity should
disclose information that helps users of financial statements evaluate the nature of, and risks
associated with, its interests in other entities and the effects of those interests on its financial
statements. The disclosure requirements set out in IFRS 12 are more extensive than those in
the current standards. The Group is yet to assess IFRS 12’s full impact and intends to adopt
IFRS 12 no later than the accounting period beginning on or after 1 January 2014.

° IFRS 13 — Fair value measurement

The standard aims to improve consistency and reduce complexity by providing a precise
definition of fair value and single source of fair value measurement and disclosure
requirements for use across IFRSs. The Group is yet to assess IFRS 13’s full impact and
intends to adopt IFRS 13 no later than the accounting period beginning on or after 1 January
2013.

There are no other IFRSs or IFRIC interpretations that are not yet effective that would be
expected to have a material impact on the Group.



1.3 Consolidation

The consolidated financial statements include the financial statements of Steen & Strom AS
and entities controlled by Steen & Strom AS (the Group). Control is achieved where the
company has the power to govern the financial and operating policies of an entity so as to
obtain benefits from its activities. 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 Group’s equity.

The Group applies the acquisition method to account for business combinations. Subsidiaries
are fully consolidated from the date on which control is transferred to the Group. They are
deconsolidated from the date that control ceases.

Investments in associated companies where the Group has significant influence but not
control, are accounted for using the equity method of accounting. Significant influence
normally exists when the Group has 20% to 50% voting power through ownership or
agreements.

When the Group’s share of losses in an associate equals or exceeds its interest in the
associate, the Group does not recognize further losses, unless it has incurred legal or
constructive obligations or made payments on behalf of the associate.

A joint venture is a contractual arrangement whereby the Group and other parties undertake
an economic activity that is subject to joint control. Joint venture arrangements that involve a
separate entity in which each venturer has an interest are referred to as jointly controlled
entities.

The Group reports its interests in jointly controlled entities using proportionate consolidation.
The Group’s share of the assets, liabilities, income and expenses of jointly controlled entities
are combined with equivalent items in the consolidated financial statements on a line-by-line
basis.

Non-current assets and disposal groups are classified as held for sale if their carrying amount
will be recovered principally through a sale transaction rather than through continuing use.
This condition is regarded as met only when the sale is highly probable and the non-current
asset (or disposal group) is available for immediate sale in its present condition. Management
must be committed to the sale, which should be expected to qualify for recognition as a
completed sale within one year from the date of classification. 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.

Other investments are recognized in the consolidated financial statements in accordance with
IAS 39 — Financial instruments: Recognition and Measurement. Supplementary information is
given in Note 1.10 and 1.18

Intercompany transactions and related balance sheet items, including internal profit and
unrealized gains and losses, are eliminated. Profits and losses resulting from upstream and
downstream transactions between the Group and its associates are recognized in the Group’s
financial statements only to the extent of unrelated investor’s interests in the associates.



Unrealized losses are eliminated unless the transaction provides evidence of an impairment of
the asset transferred.

1.4 Cash and cash equivalents

In the consolidated statement of cash flows, cash and cash equivalents includes 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.

1.5 Accounts receivable and other receivables

Trade receivables are recognized and carried at original invoice amount less provision for
impairment.

1.6 Hedging

At the inception of each hedge relationship the Group designates certain derivates as hedges
of future cash flow related to a recognized asset or liability or a highly probable forecast
transaction.

The Group documents at the inception of the transaction the relationship between hedging
instruments and hedged items, as well as its risk management, both at hedge inception and on
an ongoing basis, of whether the derivates that are used in hedging transactions are highly
effective in offsetting changes in fair values or cash flows of hedged items.

(i) Cash flow hedge

The effective portion of changes in fair value of derivates that are designated and qualify as
cash flow hedges is recognized in other comprehensive income. The ineffective portion is
recognized in the income statement.

When the forecast transaction that is hedged results in the recognition of an asset or liability,
the gain and losses previously deferred in equity are transferred from equity and included in
the initial measurement of the cost of the asset or liability.

When a hedging instrument expires or is sold, or when a hedge no longer meets the criteria
for hedge accounting, any cumulative gain or loss existing in equity at that time remains in
equity and is recognized when the forecast transaction is ultimately recognized in the income
statement. When a forecast transaction is no longer expected to occur, the cumulative gain or
loss that was reported in equity is immediately transferred to the income statement.

1:7 Fixed assets

Fixed assets and buildings, except of investment properties, are stated at historical cost less
accumulated depreciation and any accumulated impairment losses.

The gains and losses on disposals are determined by comparing the proceeds with the carrying
amount and are recognized in the income statement.



Historical cost includes expenditure that is directly attributable to the acquisition of the items.
Subsequent costs as repairs and maintenance are charged to the income statement.

Land is not depreciated. Depreciation on other assets is calculated using the straight-line

method to allocate their cost to their residual values over their estimated useful life, as
follows:

o Vehicles and machines 3-5 years
o Furniture, fittings and equipment 5 years

The assets” residual values and useful lives are reviewed, and adjusted if appropriate, at the
end of each reporting period.

1.8 Leasing

(i) The Group as lessee

o Finance leases
The Group has not entered into any finance leasing agreements

o Operational leases
Leases in which a significant portion of the risks and rewards of ownership are
retained by the lessor are classified as operating leases. Payments made are
charged to the income statement on a straight-line basis over the period of the
lease.

(ii) The Group as lessor

o Finance leases
The Group has not entered into any finance leasing agreements

o Operational leases
The Group presents assets leased to third parties as fixed assets in the balance
sheet. Lease income is recognized on a straight-line basis over the lease terms.
Initial direct costs incurred in negotiating and arranging an operating lease are
included in the carrying amounts of the leased asset and recognized on the same
basis as lease income over the lease terms. Any rent reductions are recognized as
cost in the period in which they are earned.

1.9 Investment properties

Investment properties comprise land and buildings for rent. Investment properties are initially
recognized at cost and subsequently measured at fair value and changes in fair value are
recognized in the income statement in the period in which they occur. Fair value is the
estimated value of the asset in a transaction between independent parties, without any
deduction for transaction costs.

Fair value represents an estimated sale value of the asset at the year end. The investment
properties are valued twice a year by external valuers who use a cash-flow based model in the
calculation of fair value. For further details, see Note 8.



1.10 Financial assets and financial liabilities

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

Financial assets and financial liabilities are initially measured at fair value. Transaction costs
that are directly attributable to the acquisition or issue of financial assets and liabilities (other
than financial 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 financial assets
or financial liabilities at fair value through profit or loss are recognized immediately in the
income statement.

The Group classifies its financial assets in the following categories: at fair value through
profit and loss, loans and receivables, and available for sale.

(i)  Financial assets at fair value through profit and loss

A financial asset is classified in this category if acquired principally for the purpose of selling
in the short term. Derivates are also categorized as held for trading unless they are designed as
hedges. Assets in this category are classified as current assets if expected to be settled within
12 months; otherwise, they are classified as non-current.

Financial assets are classified as at fair value through profit or loss when the financial asset is
held for trading. These assets are subsequently measured at fair value, with any gains or losses

arising on remeasurement recognized in the income statement.

(i) Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments
that are not quoted in an active market. They are included in current assets, except for
maturities greater than 12 months after the end of the reporting period. These are classified as
non-current assets.

Loans and receivables are subsequently measured at amortized cost using the effective
interest method, less any impairment. Interest income is recognized by applying the effective
interest rate, except for short-term receivables when the effect of discounting is immaterial.

(iii) Available-for-sale financial assets

Available-for-sale financial assets are non-derivates that are either designated in this category
or not classified in any of the other categories. They are included in non-current assets unless
the investment matures or management intends to dispose of it within 12 months of the end of
the reporting period.

Financial assets classified as available-for-sale are recognized at fair value at the year end,
without deduction of the transaction costs related to sale.

For a description of accounting policies for impairment of financial assets, see Note 1.18.



The Group classifies its financial liabilities in the following categories: at fair value through
profit and loss, and other financial liabilities.

(i)  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 held for trading. These liabilities are subsequently measured at fair value, with any
gains or losses arising on remeasurement recognized in the income statement.

(ii)  Other financial liabilities
Other financial liabilities (including borrowings and trade and other payables) are
subsequently measured at amortized cost using the effective interest method.

The Group derecognizes financial liabilities when, and only when, the Group’s obligations are
discharged, cancelled or they expire. The difference between the carrying amount of the
financial liability derecognized and the consideration paid and payable is recognized in the
income statement.

1.11 Provisions

Provisions for environmental restoration, restructuring costs and legal claims are recognized
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; and the amount
has been reliably estimated. Provisions are not recognized for future operating losses.

Provisions are measured at the present value of the expenditures expected to be required to
settle the obligation using a pre-tax rate that reflects current market assessments of the time
value money and the risks specific to the obligation.

1.12 Equity

(i) Debt and equity

Financial instruments are classified as debt or equity in accordance with the underlying
economic reality.

Interests, dividends, gain and losses related to a financial instrument which are classified as
debt, will be presented as cost or income. Payments to holders of the financial instruments
which are classified as equity will be recognized directly through equity.

(ii) Treasury shares

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

(iii)  Costs of equity transactions

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



(ii))  Other equity

(a)  Reserve for foreign currency translation

Foreign currency translation occurs in connection with currency differences in the
consolidation of foreign companies.

Exchange differences on monetary items (debt or receivables) which are a part of company’s
net investment in a foreign unit are treated as foreign currency translation differences.

At disposal of a foreign entity, the foreign currency translation differences related to the unit,
is reversed and recognized in the income statement in the same period as the recognition of
the gain or loss related to the transaction.

(b)  Hedging reserve

Fund for hedging include the total net change in fair value on a cash flow hedge, until the
hedged cash flow occurs or is no longer expected to occur. See Note 1.6.

1.13 Revenue recognition

Revenues are recognized when it is probable that economic benefits from the transactions will
flow to the Group and the revenues can be reliably measured. Revenues are measured at the
fair value of consideration received, net of discounts and sales related taxes.

Rental income from investment properties is recognized using the straight-line method over
the lease period. The termination a tenant’s lease payment is recognized over the remaining
lease term, or until the new tenant moves in. Income from guarantees is treated in the same
way as terminations. See Note 1.8.

Interest income is recognized using the effective-interest method as it is earned.

Dividends are recognized when the sharecholder’s right to receive dividends is established by
the General Assembly.

Costs

In the event of the Company releasing a tenant from the lease contract, the costs are expensed
immediately.

1.14 Foreign currency translation

(i) Foreign currency transactions

Transactions in foreign currency are initially recognized in the functional currency at the
exchange rate at the date of the transaction. Monetary assets in foreign currencies are
translated to the functional currency at the Group’s exchange rate at the 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 exchange rates determined on the fair
value valuation date. All exchange differences are recognized in the income statement.



(ii) 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.

Translation differences arising from translation of net investments in foreign operations are
classified as translation differences in equity. Translation differences in equity are recognized
in the income statement on disposal of foreign operations.

1.15 Employee benefits

(i) Pension obligations

The Group companies provide their employees pensions which are defined as benefit plans.
Pension assets are valued by actuaries every year. Pension obligations and pension expense
are determined using a linear formula. A linear formula allocates the earning of future pension
benefits linearly over the vesting period and considers earned pension rights of the employees
during a period, as pension costs. Introduction of a new benefit plan or an improvement of the
current benefit plan involves changes in the pension liability. These changes are expensed
linearly until the effects of the changes are retained. The introduction of new arrangements or
changes to existing arrangements that occur retroactively so that employees have immediately
earned a paid-up (or change in paid-up) is recognized in the income statement immediately.
Gain or loss related to reductions in, or termination of pension plans, is recognized in the
income statement when it occurs. Actuarial gains or losses are amortized over the remaining
average service period.

The present value of pension obligations depends on a number of factors. Any change in the
assumptions affects the estimated pension liabilities and future pension costs. Pension
obligations are calculated based on the present value of expected cash flows. The discount
rate used is estimated on the basis of interest rates on Norwegian 10-year government bonds,
with an estimated addition, to take into account the maturity. Company’s right to repayment
of some or all of the previous costs related to termination of a benefit plan, are recognized in
the income statement when (and only when) the repayments are secure.

(i) Incentive agreements with employees of the management team

For the Group’s incentive agreements for employees of the management team, see note 3.

1.16 Borrowing costs

Borrowing costs are capitalized to the extent they are directly related to the purchase,
construction or production of a fixed asset. Capitalizations of borrowing costs occur when
interest costs accrue during the construction period of the asset. Capitalization of borrowing
costs is made up to the time asset is ready for use.



1.17 Income taxes

Tax expense consists of current tax and changes in deferred tax. Deferred tax liability/tax

asset is calculated on all differences between accounting and tax values of assets and

liabilities with the exception of:

° temporary differences related to the initial recognition of goodwill, and

a temporary differences related to investments in subsidiaries, joint ventures or associates
where the Group controls the timing of the reversal and it is probable that the temporary
differences will not reverse in the foreseeable future.

Deferred tax assets are recognized when it is probable that the Company will have sufficient
taxable profit to utilize the tax benefit. At each balance sheet date, the Group reviews any
unrecognized deferred tax asset and the carrying value of deferred tax assets. The companies
recognize previous unrecognized deferred tax assets to the extent that it’s likely that the
company can take advantage of the deferred tax asset. Likewise, the company will reduce its
deferred tax assets to the extent that the company no longer is able to utilize the deferred tax
asset.

Deferred tax liabilities and deferred tax assets are measured based on tax rates that are enacted
or substantively enacted and are expected to apply when the related deferred tax or deferred
tax asset is realized.

Deferred tax liabilities and deferred tax assets are recognized regardless of when the
differences will be reversed. Deferred tax liabilities and deferred tax assets are recognized at
their nominal value and are classified as non-current liability (non-current financial asset) in
the balance sheet.

Current tax and deferred tax are recognized directly in equity as long as they relate to items
that are recognized directly in equity.

Current tax and deferred tax liabilities/assets are measured using the tax rates enacted or
substantively enacted on the balance sheet date and which are applicable to the obligation to
be settled.

1.18 Impairment of assets

Impairment of financial assets

Financial assets carried at amortized cost are impaired when there is objective evidence that it
is likely that the instrument’s cash flows have been negatively affected by one or more events
that occurred after the initial recognition of the instrument. The impairment amount is
recognized in the income statement. If the reason for the impairment in a later period expires,
and the loss can be related to an event occurring after the impairment was recognized, the
previous impairment charge is reversed. The reversal shall not result in the carrying amount of
the financial asset exceeding the amount of what the amortized cost would have been, if the
impairment had not been recognized. Reversal of previous impairment is presented as income.

Financial assets classified as available for sale are written down when there is objective
evidence that the asset is impaired. The cumulative loss recognized directly in the equity (the
difference between the acquisition cost and current fair value less impairment previously



recognized in profit and any amortization amount) is removed from the equity and recognized
in the income statement.

If the fair value of a debt instrument classified as available for sale increases at a later period,
and the increase can be related objectively to an event that occurred after the impairment was
recognized, the impairment is reversed through profit and loss. Impairment losses related to
an investment in an equity instrument are not reversed through profit and loss.

1.19 Operating segments

For management purposes the Group is organized into three operating segments areas in three
countries. Financial information about operating segments is presented in Note 2.

1.20 Contingent liabilities and assets

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

A contingent asset is not recognized 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.

1.21 Subsequent events

New information on the balance sheet date that affects the company’s financial position at the
balance sheet date is recognized in the financial statements. Subsequent events that do not
affect the Company’s financial position at the balance sheet date, but which will affect the
Company’s financial position in a subsequent period, are reported if significant.

1.22 Use of estimates in preparation of financial statements

Management has used estimates and assumption that affect assets, liabilities, revenues,
expenses and disclosure of contingent liabilities. This is specially the case in assessment of
investment properties. Future events could cause the estimated to change. Examples of such
estimates are; the interest rate and yield level, the CPI-index and growth forecasts. Estimates
and underlying assumptions are reviewed on an ongoing basis. Changes in accounting
estimates are recognized in the period the change occurs. If the changes are also related to the
future periods, the effect is allocated both on current and future periods. For further details,
see Note 8.
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Deloitte

To the Annual Shareholders’ Meeting of Steen & Strom AS

INDEPENDENT AUDITOR’S REPORT

Report on the Financial Statements

We have audited the accompanying financial statements of Steen & Strem AS, which comprise the
financial statements of the parent company and the financial statements of the group. The financial
statements of the parent company and the financial statements of the group comprise the statement of
financial position as at December 31, 2012, and the statement of comprehensive income, statement of
changes in equity and cash flow statement for the year then ended, and a summary of significant
accounting policies and other explanatory information.

The Board of Directors and the Managing Director’s Responsibility for the Financial Statements

The Board of Directors and the Managing Director are responsible for the preparation and fair
presentation of these financial statements in accordance with International Financial Reporting
Standards as adopted by EU, and for such internal control as the Board of Directors and the Managing
Director determing is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with laws, regulations, and auditing standards and practices generally
accepted in Norway, including International Standards on Auditing. Those standards require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial statements 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 entity’s internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by management, as well as
evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

Opinion
In our opinion, the financial statements are prepared in accordance with the law and regulations and
give a true and fair view of the financial position of Steen & Strem AS and of the group as at
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December 31, 2012, and of its financial performance and its cash flows for the year then ended in
accordance with International Financial Reporting Standards as adopted by EU.

Report on Other Legal and Regulatory Requirements
Opinion on the Board of Directors’ report
Based on our audit of the financial statements as described above, it is our opinion that the information

presented in the Board of Directors report concerning the financial statements and the going concern
assumption is consistent with the financial statements and complies with the law and regulations.

Opinion on Registration and Documentation

Based on our audit of the financial statements as described above, and control procedures we have
considered necessary in accordance with the International Standard on Assurance Engagements (ISAE)
3000, «Assurance Engagements Other than Audits or Reviews of Historical Financial Information», it is
our opinion that management has fulfilled its duty to produce a proper and clearly set out registration
and documentation of the company’s accounting information in accordance with the law and
bookkeeping standards and practices generally accepted in Norway.

Oslo, April 15, 2013
Deloitte AS

'-f . [y P ,f

Bje‘:i‘n Prestegard
State Authorised Public Accountant (Norway)



Annual report Steen & Strem AS

for the period January 1 to December 31 Figurs in NOK 1000

Operating income an expenses Note 2012 2011

Rental income 6 31425 33986
Other operating income 6 50765 50923
Gain from sales of assets 8,9 324 290
Total operating income 82514 85199
Salaries 1 40 948 38714
Depreciation 7 7364 6 008
Loss on bad debts [ 101 1312
Other operating expenses 13 35 548 36 701
Total operating expenses 83 961 82 735
Fair value regulation on investment property 7 -37 002 764
Operating profit after fair value regulation 6 -38 449 3228
Financial income and expenses

Income from investments in subsidiaries 0 269 280
Interest received from group companies 298316 291 810
Other interest income 18 999 29 688
Other financial income 16 50393 13 247
Reversal of write down on shares in subsidiaries 0 64 000
Interest paid to group companies -3 658 -4 964
Interest on borrowings 11 -459 278 -478 202
Write down of shares 9 -7 350 -3 000
Other financial expenses 16 -54 826 -104 774
Net financial income and expenses -157 404 77 085
Net profit before tax -195 853 80 313
Tax cost

Tax cost on ordinary result 14 60 281 17 040
Tax cost 60 281 17 040
Profit for the year -135 572 97 353
Majority owners part of profit -135 572 97 353
Profit per share - basic and diluted 2 (4,63) 3.32
Comprehensive income

Prafit of the year (135 572) 97 353
Currency translation etc. (28 670) (123 619)
Total comprehensive income for the periode, net of tax (164 242) (26 266)




Annual report Steen & Strem AS

Year ended December 31

ASSETS
FIXED ASSETS

Intangible assets
Deferred tax assets

Total intagible assets

Property, plant & equipment
Investment property

Company cabin

Cars, machinery and equipment
Total property, plant & equipment
Financial assets

Investment in subsidiaries
Loans to subsidiaries
Investments in joint ventures
Other receivables

Total financial assets

Total non current assets
Current Assets

Receivables
Trade receivables

Loans to group companies

Other receivables

Total receivables

Shares and other financial instrumens

Shares

Cash and cash eqvivalents
Cash and cash eqvivalents
Total current assets

Total assets

Note 2012 2011
14 363428 218 378
363 428 218 378
7 0 551052
7 4 662 4947
7 23 755 5373
28 417 561372
9 4 578 457 4 584 908
10, 16 5455605 5921 964
8 1363921 1 416 350
10, 16 839 258 405 8§72
12 237 241 12 329 094
12 629 086 13 108 844
15552 12 388
10 130 167 216610
10 27375 61 879
173 094 290 877
460 468
1 1520 446 1 354 208
1703 000 1 645 553
14 332 087 14 754 398




Annual report Steen & Strom AS

Year ended December 31

EQUITY AND LIABILITIES Note 2012 2011

Equity

Contributed equity:

Ordinary shares {30.402.116 shares 4 NOK kr.1,91) 2 58 133 60 804
Treasury shares 3 -2 198 -2 198
Share premium reserves 2746 456 2916932
Total contributed equity 2 802 391 2975538
Retained earnings:

Fair value reserves 0 2771771
Other equity 215 407 379 199
Total earned equity 215 407 656 971
Total equity 3017798 3 632 508
Liabilities

Non-current liabilities

Bonds 11 1350 000 600 000
Borrowings to financial institutions 11 5276773 7332948
Liabilites to group companies 10 25000 25 000
Pension obligations 15 9 946 8 851
Total non-current liabilities 6661719 7966 799
Current liabilities

Accounts payable 1931 2 867
Other taxes &witholdings 768 2381
Taxes payable 14 0 0
Borrowings to financial institutions 11 2062 020 1625 500
Liabilites to group companies 10 147 053 163 531
Certificates and bonds and others debt 11 2096516 1 050 000
Other current liabilites 16 344 282 310 806
Total current-liabilities 4 652 570 3155091
Total liabilities 11 314 289 11121 890
TOTAL EQUITY AND LIABILITIES 14 332 087 14 754 398

Oslo, April 15 2013

A —
La er*,’] Neore—" Jemr=] It
C;hai nan of the Board Bolyrd Members
T~ Y
"/'./ W ];u/rz(M Kanters \J .Ican-l\{z/‘rc Jestin
7§ “Board Members Board Megibers
A i I . o) %Mf/f

" " Rafael Torres Villalba v Jan Ove/Holmen [
Board Members Chief Executive Officer

o S
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STEEN & STROM AS 2012 2011
Cash flow statement
Profit for the year -135 572 97 353
Tax expenses for the year -60) 281 =17 040
Paid tax for the period 0 1]
Gain/Loss on sale of non-current assets -182 =79 937
Depreciation on fixed assets 7364 6 008
Write-down/reversal of write-down on financial assets 7350 -61 000
Changes in accounts receivables -3 164 =716
Changes in accounts payable 936 -177
Changes in other taxes & witholding 1613 -282
Changes in other current assets & other liabilities -331 689 480 887
Fair value adjustment 37002 =764
Net cash flow from operating activities -476 623 424 332
Proceeds from sale of non-current assets 2782 505
Payments on acquisitions of non-current assets -25 817 -6 596
Proceeds from sale of non-current assets 0 127 861
Payments on acquisitions of other assets 0 -2 714
Payments/proceeds from borrowings 875 000 -404 671
Change in other investments 851 965 -285 615
Net cash flow from investment activities 851 965 -285 615
Proceeds from borrowings 3 984 720 1686 949
Payments on borrowings -5 131 910 -4 106 772
Proceeds from current borrowings 459 043 1050 000
Changes in bank overdraft 436 514 365 002
Proceeds from dividends 51 530 79 960
Proceeds from capital increases 0 1 100 000
Net cash flow from financial activities -200 103 175139
Net changes in cash 175239 313 856
Cash at the start of the period 1354208 1040 352
Effect of mergers 0 0
Net changes in cash 175239 313 856
Cash at the end of the period 1 529 446 1354 208
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