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Norwegian Property ASA Second quarter and first half of 2024

Highlights in the second quarter

- Profit before income tax and value adjustments of NOK 135 million, which is an improvement
from NOK 99 million for the same period last year.

- The fair-value adjustment for investment properties was positive by NOK 78 million (0.3 per
cent).

- Rental income of NOK 354 million showed a substantial growth of 28.8 per cent after the
acquisitions of the properties Martin Linges vei 33 and Telegrafen. The like-for-like growth was
NOK 15 million (5.5 per cent).

- Annual rental income (run rate) from the property portfolio was NOK 1,474 million and increased
by NOK 4 million from the beginning of the quarter.

- New and renegotiated leases signed in the quarter with an annual rental uplift totalling NOK 12
million. Expired leases totalled NOK 12 million. Therefore, net letting came in at break-even in the
second quarter.

- The joint venture residential company Nordr had 1,147 residential units under construction at the
end of the quarter.
- A total of 237 units were sold, up from 151 units in the previous quarter.
- Construction was started for a total of 137 residential units, up from 13 units in the
first quarter.
- A total of 365 units were delivered, up from 214 units in the first quarter.

- The company has successfully carried out significant refinancing activities in recent quarters in
connection with future loan maturities. The new senior secured bonds issued totalled NOK 1,395

million in the second quarter.

- The property at Martin Linges vei 33 was taken over in the first quarter and has been confirmed to
remain fully owned by Norwegian Property in the second quarter.

- Earnings per share (EPS) was NOK 0.23.
- EPRA NRV was NOK 20.52 per share.

- Dividend of NOK 0.14 per share.
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Norwegian Property ASA Second quarter and first half of 2024

Key financial figures and APMs

The financial information for Norwegian Property is prepared in accordance with IFRS. The company also reports
on the supplementary financial alternative performance measures (APMs). The table below shows a summary of
the key IFRS figures from the group accounts as well as the alternative performance measures (APMs).

Revenues' NOK mill. 354.1 275.0 664.5 540.8 1,109.6
Operating profit before administrative expenses? NOK mill. 306.2 230.8 573.7 458.8 953.2
Operating profit before value adjustments’ NOK mill. 315.7 209.3 566.3 430.9 829.8
Profit before income tax and value adjustments? NOK mill. 135.0 99.3 269.9 2191 388.3
Profit before income tax, value adjustments and joint ventures?>  NOK mill. 113.8 106.9 246.3 217.2 4441
Change in fair value of investment property and rental guarantee’ NOK mill. 77.6 (613.4) 3226 (769.3) (3,150.3)
Profit before income tax' NOK mill. 210.9 (428.7) 623.1 (476.5) (2,765.8)
Profit after income tax' NOK mill. 148.2 (371.2) 452.7 (428.9) (2,348.1)
B s s e oo T
Market value of property portfolio? NOK mill. 27,186.4 24,620.8 27,186.4 24,620.8 23,893.7
Market value of joint ventures? NOK mill. 1,992.0 1,992.0 1,992.0 1,992.0 1,992.0
Gross interest-bearing debt? NOK mill. 16,219.1 12,141.9 16,2191 12,141.9 13,988.4
Net interest-bearing debt? NOK mill. 15,789.7 11,7891 15,789.7 11,7891 13,0355
Net LTV? Per cent 541 443 541 443 50.4
Total equity' NOK mill. 10,699.9 11,996.4 10,699.9 11,996.4 10,411.6
Equity ratio? Per cent 37.0 455 37.0 455 39.9
Pre-tax return on equity? Per cent 8.0 (14.0) 23.6 (7.8) (24.1)
oo e e i sy ]
Net cash flow from operating activities' NOK mill. 61.8 139.9 247.3 305.5 561.1
Cash and cash equivalents' NOK mill. 258.9 136.3 258.9 136.3 325.6
s s e A R = R o= 2 B |
Number of shares outstanding, end of the period Mill. shares 643.6 643.6 643.6 643.6 643.6
Average number of shares in the period Mill. shares 643.6 643.6 643.6 643.6 643.6
Profit before income tax® NOK 0.33 (0.67) 0.97 (0.74) (4.30)
Earnings per share (EPS)® NOK 0.23 (0.58) 0.70 (0.67) (3.65)
Net cash flow from operating activities® NOK 0.10 0.22 0.38 0.47 0.87
Interest-bearing debt® NOK 25.20 18.87 25.20 18.87 21.74
NAV, book value® NOK 16.63 18.64 16.63 18.64 16.18
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Norwegian Property ASA

EPRA performance measures

EPRA Earnings

EPRA earnings, per share*

EPRA NAV metrics

Net Reinstatement Value (NRV), per share*
Net Tangible Assets (NTA), per share*

Net Disposal Value (NDV), per share*

EPRA net initial yield

EPRA Net Initial Yield (NIY)*

EPRA “Topped-up” NIY*

EPRA vacancy rate

EPRA vacancy rate*

EPRA cost ratio

EPRA cost ratio, including direct vacancy cost*
EPRA cost ratio, excluding direct vacancy cost*
EPRA LTV

EPRA LTV ratio®

"IFRS figures: The IFRS figures which appear in the group accounts.

NOK

NOK

NOK

NOK

Per cent

Per cent

Per cent

Per cent

Per cent

Per cent

2Q-24

20.52
20.19
18.22

4.97
5.03

6.03

16.98
15.12

59.7

Second quarter and first half of 2024

2Q-23

0.12

22.92

22.63

20.22

4.28
4.33

6.07

21.2
18.45

51.7

30.06.24

0.31

20.52

20.19

18.22

4.97
5.03

6.03

18.44
16.37

59.7

30.06.23

0.26

22.92

22.63

20.22

4.28
4.33

6.07

20.80
18.42

517

31.12.23

0.54

19.99

19.68

17.85

4.98
5.06

20.30
18.01

56.8

2 APMs: APMs which do not derive directly from the IFRS group accounts and have been explained in the overview of the definitions at the

end of this report.

3 IFRS figures and APMs per share: When calculating the APMs and IFRS measures per share, the figures related to the profit and cash

flow have been divided by the average number of shares for the period, and those related to the balance sheet have been divided by the

number of shares at the end of the period. The number of shares excludes treasury shares.
4EPRA APMs: The calculation of the EPRA APMs is specified in the separate EPRA performance measures section of this report.

Key financial figures and APMs
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Norwegian Property ASA Second quarter and first half of 2024

Fair value adjustments for investment
property

The valuation of the property portfolio yielded a
positive unrealised fair value adjustment of NOK 78
negative change of 613 . This
represented a0 percent change from the value as
March 3 and the cost of investments for the

period. The positive unrealised fair value adjustment
for the first half of 202 totalled NOK 323

negative change of NOK 769 The total
market value of the property portfolioas June O,

amounted to NOK 27,186 million.

Net financial items

Net realised financial expenses amounted to NOK
81 10 for the second quarter
and NOK 296 million in the first half (NOK 212

Long term market interest rates did not change
significantly during the second quarter. The fair-
value adjustment for financial derivatives was

positive change of NOK
85 The positive fair value adjustment in the
first half was NOK 74
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Revenue 540.8 - - 540.¢
Total property-related expenses (82.0) - - (€
Administrative expenses - - (29.9) (2¢
Share of profit in joint ventures (0.3) 2.2 -

Change in market value of investment property (769.3) - - 769.3)
Operating profit (310.7) 2.2 (29.9) (338
Net financial items (138.0) (13¢
Profit before income tax (167.9) 47¢
Income tax 47.6 47
Profit for the period (120.3) (428































Bond issue 2Q24 Fondbygget 2029 635.0 - 635.0

Bond issue 2Q24 Fondbygget 2029 340.0 - 340.0

Bond NPRO09 Drammensveien 60 2024 400.0 400.0 -

Bond issue 2Q24 Drammensveien 60 2027 - - - 4;
Bond NPRO14 Kaibygning | 2026 350.0 - 350.0

Bond NPRO16 Bryggegata 9/Stgperiet 2024 505.0 .0505 -

Bond NPRO17 Lille Grensen 7 2024 460.0 460.0 -

Bond NPRO19 Verkstedhallene 2025 975.0 - 975.0

Bond NPRO20 Terminalbygget 2025 700.0 - 700.0

Bond NPRO21 Snargyveien 36 2026 779.0 - 779.0

Bond NPRO22 Kaibygning | 2026 150.0 - 150.0

Bond NPRO23 Terminalbygget 2026 200.0 - 200.0

Bond unlisted Snargyveien 30 2030 3,542.0 - 3,542.0

Bond unlisted Martin Linges vei 33 2025 1,919.0 1,919.0 -

Bond unlisted Telegrafen 2026 1,000.0 - 1,000.0

RCF SEB Property portfolio 1 2025 500.0 500.0 - 20
RCF Swedbank Property portfolio 2 2025 525.0 5.052 - 7(
RCF DNB Property portfolio 3 2024 550.0 550.0 - 36
RCF DNB Verkstedhallene 2026 550.0 - 550.0 124.
RCF DNB Terminalbygget 2026 400.0 - 400.0 268.
RCF DNB Lille Grensen 7 2026 - - - 37
Term loan SEB Kaibygning | 2026 530.0 - 530.0

Term loan SEB Kaibygning | 2025 500.0 - 500.0

RCF SEB Kaibygning | 2026 300.0 - 300.0

Term loan Swedbank/SR-Bank Sandakerveien 138/140 2025 435.0 - 435.0

Term loan Swedbank Bryggegata 9/Staperiet 2026 - - - 482.6










IFRS earnings

NOK mill. 148.2 452.7 (371.2) (428.9) (2,348.1)

Adjustments to calculate EPRA Earnings:

Change in market value of inv. property and rentadguntee NOK mill. (77.6) (322.6) 613.4 769.3 15033
Change in market value of financial derivative instemts NOK mill. 1.7 (30.6) (85.4) (73.7) 3.9
Share of profit from JV's NOK mill. (21.4) (24.1) 7.4 (2.3) 55.1
Income tax NOK mill. 42.2 122.4 (84.9) (98.9) (513.4
EPRA earnings NOK mill. 93.0 197.8 79.3 165.5 347.7
Average outstanding shares (million) Mill. shares 643 643.6 643.6 643.6 643
EPRA Earnings per share

NOK 0.14 0.31 0.12 0.26 0.5¢



EPRA Net Reinstatement Value (NRV)

IFRS equity

Revaluation of investments made in JVs

Net Asset Value (NAV) at fair value

Deferred tax on properties and financial instrument
Net fair value on financial derivatives

Net Reinstatement Value (NRV)

Outstanding shares at period end (million)

NRYV per share (NOK)

EPRA Net Tangible Assets (NTA)

IFRS equity

Revaluation of investments made in JVs

Net Asset Value (NAV) at fair value

Reversal deferred tax liability as per balance sheet
Adjustment for estimated fair value of deferred tax
Net fair value on financial derivatives

Net Tangible Assets (NTA)

Outstanding shares at period end (million)

NTA per share (NOK)

NOK mill.

NOK mill.
NOK mill.

NOK mill.
NOK mill.
NOK mill.
Mill. sba
NOK

NOK mill.

NOK mill.

NOK mill.
KN@I.
NOK mill.
NOK mill.
NOK mill.
Mill. sba
NOK

30.06.2024
10,705.1
1,029.1
11,734.2
1,643.4
172.0
13,205.6
643.6
20.52

30.06.2024
10,705.1
1,029.1
11,734.2
1,530.6
(101.9)
(172.0
12,990.9
643.6
20.19

30.06.2023
11,996.4
1,009.3
13,005.7
1,961.7
(219.0)
14,748.4
643.6
22.92

30.06.2023
11,996.4
1,009.3
13,005.7
1,845.5
(71.0)
(219.0)
4561.1
643.6
22.63

31.12.2023
10,411.6

1,061

11,473

165

(14
12,863.

6

19.9¢

12.3023
10,411.6
1,061
11,473
1,3€
(25.2)
a4
12,667..
6«
19.6¢



EPRA Net Disposal Value (NDV)

IFRS equity NOK mill.
Revaluation of investments made in JVs NOK mill.
Net Asset Value (NAV) at fair value NOK mill.

Fair value adjustment of financial liabilities, métax® NOK mill.

Net Disposal Value (NDV) NOK mill.
Outstanding shares at period end (million) Mill. sbésu
NDV per share (NOK) NOK
EPRA Net Initial Yield
Investment property, wholly owned NOK mill.
Investment property, share of JVs NOK mill.
Total property portfolio NOK mill.
Less projects and land and developmeéhts NOK mill.
Completed management portfolio NOK mill.
00}A v (JE <8Ju & %UE Z » E<[ }+5 NOKmill.
Gross up completed management portfolio valuation NaK.
12 months rolling rent, including share of JVs NOK m
Estimated ownership cost NOK mill.
Annualised net rents NOK mill.
Rent free periods or other lease incentives NOK mill.
Topped up net annualised net rents NOK mill.
EPRANIY (net initial yield) Per cent
EPRA "topped-up" NIY (net initial yield) Per cent

30.06.2024
10,705.1
1,029.1
11,734.2
(7.0)
11,727.2
643.6
18.22

30.06.2024
27,186.4
13.0
27,199.4
(8.0)
27,191.4
108.5
27,299.9

1,473.1
(116.9)
1,356.2
5.81
1,372.0

4.97
5.03

30.06.2023
11,996.4
1,009.3
13,005.7

5.3

,01130
643.6
20.22

30.06.2023
24,620.8
11.4
&zR.2
(3.4)
24,628.9
101.5
24,730.4

1,151.2
(93.8)
1,05

12.5
1,069.9

4.28
4.33

12.2023
10,411.6
1,061
11,473
11.5
11,485.1
6.
17.8¢

31.12.;
23,893
1
23,906.
(3.3
23,902,
107.0
24,00

1,29
(99
1,195.

1,21t

4.

E



Market rent vacant areds

NOK mill. 103.7 81.5 58.1
Total market rent NOK mill. 1,718.4 1,341.6 1%
EPRA vacancy rate Per cent 6.03 7 6.0 3.8
Operating costs NOK mill. (59.6) 021 (58.1) (111.9) (224.C
Share of joint venture expenses NOK mill. (0.5) 0.9) 0.3) 0.7) (
EPRA cost (including direct vacancy cost) NOK mill. 1)60. (122.6) (58.3) (112.6) (22!
Direct vacancy cost NOK mill. 6.6 13.8 7.6 9 12. 25.
EPRA cost (excluding direct vacancy cost) NOK mill. 6)(53. (108.8) (50.7) 99.7) 19
Gross rental income less ground rent NOK mill. 354.1 664.5 275.0 540.8 1,10¢
Share of joint ventures NOK mill. 0.1 0.2 0.1 0.2 C
Total gross rental income less ground rent NOK mill. 354.2 664.7 275.0 541.1 1,11
EPRA cost ratio (including direct vacancy cost) Per ce 16.98 18.44 21.21 20.80 20
EPRA cost ratio (excluding direct vacancy cost) Pér cen 15.12 16.37 18.45 18.42 18




Bond loans NOK mill. 10,021.1 - 10,021.19,581.3 - 9,581.3 10,177.5 -10,177.t
Bank/Other loans NOK mill. 6,198.0 3,187.8 9885. 2,560.6 3,333.9 5,894.5 3,810.9 0184  6,830.2
Net payables NOK mill. 155.3 499.6 654.9 4.7 557.3 562.0 - 320.1 32C
Cash and bank deposits NOK mill. (258.9) (278.6§537.5) (136.3) (130.6) 66.®) (325.6) (102.4) 42
Net debt NOK mill. 16,1155 3,408.8 19,524.3 1@.81 3,760.6 15,770.9 13,662.8 3,237.0 168¢
Investment properties NOK mill.  27,186.4 13.27,199.4  24,620.8 11.4 24,632.2 23893. 12.3 23,906.
Properties held for safe NOK mill. - 5,5631.7 5,531.7 - 5867.9 5,867.9 - 5340 5,402.3
Net receivables NOK mill. - - - - - - 436.2 - 43
Total property value NOK mill.  27,186.4 5544.7 327 24,620.8 5,879.3 30,500.1 24,329.9 5,41429,744.6
EPRALTV Per cent 59.3 59.7 48.8 51.7 56.2 5













