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THE INFORMATION CONTAINED IN THIS PRESENTATION IS CONFIDENTIAL AND MAY CONSTITUTE INSIDER INFORMATION AS DEFINED IN THE SWEDISH FINANCIAL INSTRUMENTS TRADING (MARKET ABUSE 
PENALTIES) ACT (IN SWEDISH: LAGEN (2005:377) OM STRAFF FÖR MARKNADSMISSBRUK VID HANDEL MED FINANSIELLA INSTRUMENT). ACCORDINGLY, THE INFORMATION INCLUDED HEREIN MAY NOT BE 
REFERRED TO, QUOTED OR OTHERWISE DIRECTLY OR INDIRECTLY DISCLOSED BY YOU, YOUR AFFILIATES OR REPRENTATIVES UNTIL SUCH INFORMATION HAS BEEN PUBLICLY ANNOUNCED BY THE COMPANY. 
BY REVIEWING THIS INFORMATION, YOU ARE (I) ACKNOWLEDGING THE CONFIDENTIAL NATURE OF THIS INFORMATION, (II) AGREEING TO ABIDE BY THE TERMS OF THIS DISCLAIMER AND (III) UNDERTAKING TO 
COMPLY, AND TO PROCURE THAT YOUR AFFILIATES AND REPRESENTATIVES COMPLY, WITH ALL APPLICABLE SECURITIES LAWS RELATING TO THE CONTENT OF THIS INFORMATION. THIS CONFIDENTIAL 
INFORMATION IS BEING MADE AVAILABLE TO EACH RECIPIENT SOLELY FOR ITS INFORMATION AND IS SUBJECT TO AMENDMENT. 

This presentation has been prepared solely for informational purposes. You should not rely upon it or use it to form the definitive basis for any decision, contract, commitment or action whatsoever, with respect to any proposed transaction 
or otherwise. This presentation is strictly confidential. You and your directors, officers, employees, agents and affiliates must hold this presentation and any oral information provided in connection with this presentation in strict confidence 
and may not communicate, reproduce, distribute or disclose it to any other person, or refer to it publicly, in whole or in part, at any time except with our prior written consent. If you are not the intended recipient of this presentation, please 
delete and destroy all copies immediately.

This presentation was prepared and the analyses contained in it are based on certain assumptions made by and information obtained from Castellum AB (publ) (the “Company”), its directors, officers, employees, agents, affiliates and/or 
from other sources. The use of such assumptions and information does not imply that Carnegie Investment Bank AB (publ) (the “Bank”) has independently verified or necessarily agrees with any of such assumptions or information, and 
the Bank has assumed and relied upon the accuracy and completeness of such assumptions and information for the purposes of this presentation. Neither the Company, the Bank nor any of their respective affiliates, or their respective 
officers, employees or agents, make any representation or warranty, express or implied, in relation to the accuracy or completeness of the information contained in this presentation or any oral information provided in connection herewith, 
or any data it generates and accept no responsibility, obligation or liability (whether direct or indirect, in contract, tort or otherwise) in relation to any of such information. The Company, the Bank and their respective affiliates and their 
respective officers, employees and agents expressly disclaim any and all liability which may be based on this presentation and any errors therein or omissions therefrom. Neither the Company, the Bank nor any of their respective 
affiliates, or their respective officers, employees or agents, makes any representation or warranty, express or implied, that any transaction has been or may be effected on the terms or in the manner stated in this presentation, or as to the 
achievement or reasonableness of future projections, management targets, estimates, prospects or returns, if any.

Statements in this presentation, including those regarding the possible or assumed future or other performance of the Company or its industry or other trend projections, constitute forward-looking statements. By their nature, forward-
looking statements involve known and unknown risks, uncertainties, assumptions and other factors because they relate to events and depend on circumstances that will or may occur in the future whether or not outside the control of the 
Company. Such factors may cause actual results, performance or developments to differ materially from those expressed or implied by such forward-looking statements. Accordingly, no assurance is given that such forward-looking 
statements will prove to have been correct. You should not place undue reliance on forward-looking statements. They speak only as at the date of this presentation and neither the Company nor the Bank undertakes any obligation to 
update these forward-looking statements. Past performance does not guarantee or predict future performance. Moreover, the Company, the Bank and their respective affiliates and their respective officers, employees and agents do not 
undertake any obligation to review, update or confirm expectations or estimates or to release any revisions to any forward-looking statements to reflect events that occur or circumstances that arise in relation to the content of this 
presentation.

This presentation and the information contained herein do not constitute an offer to sell or the solicitation of an offer to buy any security, commodity or instrument or related derivative, nor do they constitute an offer or commitment to lend, 
syndicate or arrange a financing, underwrite or purchase or act as an agent or advisor or in any other capacity with respect to any transaction, or commit capital, or to participate in any trading strategies, and do not constitute legal, 
regulatory, accounting or tax advice to the recipient. We recommend that the recipient seeks independent third party legal, regulatory, accounting and tax advice regarding the contents of this presentation. This presentation does not 
constitute and should not be considered as any form of financial opinion or recommendation by the Bank or any of its affiliates. This presentation is not a research report and was not prepared by the research departments of the Bank or 
any of its affiliates.

This presentation and any materials distributed in connection with this presentation are not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or 
other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction. This presentation does not constitute an offer to 
sell, or a solicitation of an offer to purchase, any securities in the United States. The securities described herein have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), and may 
not be offered or sold in or into the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. 

Within the European Economic Area, this presentation is being made, and is directed only, to persons who are “qualified investors” within the meaning of Article 2(1)(e) of the Prospectus Directive 2003/EC and amendments thereto, 
including Directive 2010/73/EU, as implemented in member states of the European Economic Area (“Qualified Investors”). These materials do not constitute a prospectus within the meaning of the Swedish Financial Instruments Trading 
Act (in Swedish: lagen (1991:980) om handel med finansiella instrument) and do not constitute an offer to acquire securities.

This presentation is for information purposes only and does not constitute an offering document or an offer of securities to the public in the United Kingdom to which section 85 of the Financial Services and Markets Act 2000 of the United 
Kingdom (as amended by the Financial Services Act 2012 of the United Kingdom) applies. It is not intended to provide the basis for any evaluation of any securities and should not be considered as a recommendation that any person 
should subscribe for or purchase any securities. In the United Kingdom, this presentation is being made, and is directed only, to persons who are both: (a) Qualified Investors, and either (b) persons falling within the definition of 
Investment Professionals (contained in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”)) or other persons to whom it may lawfully be communicated in accordance with the Order 
or (c) high net worth bodies corporate, unincorporated associations and partnerships and the trustees of high value trusts, as described in Article 49(2)(a) to (d) of the Order (all such persons together being referred to as “Relevant 
Persons”). Any investment or investment activity to which this presentation relates is available only to Relevant Persons and will be engaged in only with Relevant Persons.

Disclaimer
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 Castellum to acquire Norrporten AB from AP2 and AP6
– Strong strategic rationale
– Property portfolio to increase by ~60%, to SEK ~71bn
– Income from property management to increase by SEK ~1,060m

 AP2 and AP6 become long term shareholders in Castellum

 Price payable at closing of 13.4bn1) in cash and shares
– SEK 10.4bn in cash and SEK 3.0bn by way of a directed issue of 

~23.41) million Castellum shares 

– Including dividend paid before closing, and based on the agreed 
price in the directed issue of SEK 133 per share, the total 
consideration received by AP2 and AP6 amounts to SEK 14.0bn

 Fully committed financing – in accordance with financial policy
– Combination of bank debt, directed issue to sellers and a fully 

underwritten rights issue

 Support from shareholders representing more than 
30 percent of capital and votes

 Closing subject only to single majority approval by an EGM

Introduction

1) Based on the volume-weighted average price of the Castellum share during the 10-day period ending on 12 April, 2016, of SEK 129.5
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Norrporten at a glance – Office pure play

Office property company Focus on urban growth centres Strong market position

1.1
Million sqm
lettable area

123
Properties

SEK 13.5bn
EPRA NAV

100%
Office and retail 

properties

SEK 2.0bn
Rental value

38%
Public sector 

tenants

5.7%
Yield1

22
Years in 

operations

SEK 25.8
Property value

Current 
shareholders

Focus on offices in urban 
growth centres

Portfolio of high quality office 
properties in prime micro-
locations in city centres

Best-in-class tenant 
satisfaction and strong 

occupancy rates

Strong tenant base and 
long-term leases

Strong focus on ESG – One of 
the Nordics’ greenest property 

companies2

Source: Norrporten information as of and for the twelve month ended 31 December 2015. 1) Weighted average valuation yield at 31 December 2015. 2) According to the Global Real Estate Sustainability 
Benchmark 2015.

% of property value

63%

37%

Luleå
8%

Copenhagen
15%

Umeå
6%

Sundsvall
15%

Östersund
2%

Gävle
6%

Örebro
8% Stockholm

17%

Växjö
3%

Jönköping
7%

Helsingborg
12%
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Fundamentally supportive for Castellum’s strategy

Office pure play – drives quality of property portfolio

High density in central locations within high growth areas

Strengthened offering to broadened customer base

Synergies through combination, 
and good fit with Castellum’s new organization

Lower risk due to 
diversification of tenants, 
sectors and broadening 

of customer offering

Better positioned to reach 
10% annual growth in 
income from property 

management
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Strengthening of property portfolio

Castellum
(31 March 2015)

Norrporten
(31 Dec 2015) Combined

Property 
value by 
property 
category

Property 
value by 

geography

Greater 
Gothenburg

33%

Öresund 
region
19%

Greater 
Stockholm

19%

Mälardalen
17%

Eastern 
Götaland

12% Öresund 
region
27%

Greater 
Stockholm

17%
North
38%

Mälardalen
10%

Eastern 
Götaland

8%
Greater 

Gothenburg
21%

Öresund 
region
22%

Greater 
Stockholm

18%

North
14%

Mälardalen
15%

Eastern 
Götaland

10%

Office/
retail
71%

Industry/
warehouse

29%

Office/retail
100%

Industry/ware
house

0%

Office/
retail
82%

Industry/
warehouse

18%
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Strong position in attractive growth areas

Source: Danmarks Statistik, NAI Svefa, Svensk fastighetsmarknad, Fokus 24 orter. Höst 2015, SCB, Statbank. Norden Statistics
1) Average income considers income from employment (Sw: förvärvsinkomst)

Municipality Growth
ranking

Population growth 
(2010-2015)

Average income
2014 (SEK’000)1 University Airport Comment

Stockholm 1 8.7% 323.6 √ √ Complement

Gothenburg 2 6.5% 270.0 √ √ Existing

Lund 3 5.6% 268.2 √ √ Existing

Uppsala 4 6.1% 272.3 √ √ Existing

Helsingborg 5 6.6% 259.1 √ √ Complement

Malmö 6 7.7% 234.4 √ √ Existing

Jönköping 7 4.6% 263.0 √ √ Complement

Umeå 8 4.5% 260.8 √ √ New market

Linköping 9 4.4% 263.2 √ √ Existing

Luleå 10 2.6% 268.8 √ √ New market

Örebro 11 6.3% 254.3 √ √ Complement

Västerås 12 5.7% 272.9 √ √ Existing

Halmstad 13 5.5% 255.4 √ √ Existing

Östersund 14 2.8% 253.4 √ √ New market

Växjö 15 6.0% 259.5 √ √ Re-investment

Norrköping 16 5.3% 247.8 √ √ Existing

Kalmar 17 4.5% 253.9 √ √ Not prioritized

Karlstad 18 4.0% 254.1 √ √ Not prioritized

Borås 19 4.9% 253.9 √ Existing

Sundsvall 20 2.0% 270.1 √ √ New market

Falun 21 1.8% 265.7 √ Not prioritized

Gävle 22 4.0% 259.4 √ New market

Eskilstuna 23 5.8% 239.8 √ Not prioritized

Trollhättan 24 3.3% 246.3 √ √ Not prioritized

Copenhagen 1 9.3% 279.9 √ √ Complement

Property Index – Sweden’s top 24 fastest growing municipalities

New market areaComplement acquisition

Jönköping
Gävle

Göteborg

Umeå

Luleå

Malmö

Norrköping

Stockholm

Borås

Sundsvall

Örebro

Helsingborg Uppsala

VästeråsVäxjö

Östersund

Linköping

Halmstad

Köpenhamn
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Annual growth in income 2010-2014

Swedish 
national 
average

Swedish 
national 
average

Bubble size illustrates property value

Castellum
Norrporten
Overlapping

Approx. 70% of portfolio located in attractive growth 
areas above Swedish national average

Population and income growth



Castellum
Norrporten
Overlapping

Luleå

Umeå

Sundsvall

Gävle

StockholmÖrebro

Jönköping

Växjö
Helsingborg

Göteborg
Borås

Halmstad

Linköping

Malmö & Lund

UppsalaVästerås

Östersund
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Improved quality of property portfolio

Complementary geographic 
presence

 High quality properties

 Low environmental and technical risk 
in portfolio

Attractive micro-locations Well-invested, high quality 
properties

 Present in attractive regions

 Large value overlap with little 
cannibalization

 Complementary micro-locations

 Attractive properties in central 
locations

Stockholm case study Example of Norrporten’s well-invested portfolio

Norrköping

Combined property value by 
property category  and geography:

Copenhagen

5 km

Norrporten

Castellum

Greater 
Gothenburg

21%

Öresund 
region
22%Greater 

Stockholm
18%

North
14%

Mälardalen
14%

Eastern 
Götaland

11%

Office/
retail
82%

Industry/
warehouse

18%



9

 High density in central locations within high growth areas

 Efficient management and strong costumer focus
– Benefit from strengths of both organisations

 Strong combined development portfolio

 Overview of combined portfolio post acquisition
– Properties subject to evaluation in amount 

of approx. SEK 4.0bn

Strategic direction

Castellum

Norrporten

Overlapping

The combined geographical footprint

Luleå

Umeå

Sundsvall

Gävle

StockholmÖrebro

Jönköping

Växjö
Helsingborg

Köpenhamn

Göteborg
Borås

Halmstad

Linköping

Malmö & Lund

UppsalaVästerås

Östersund

Norrköping
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Financial aspects of acquisition

Purchase price vs. NAV Earnings accretion per share

Attractive terms for Castellum’s shareholders

 Purchase price – 96.3% of estimated  EPRA NAV at closing

 Synergies of approx. SEK 150 million to be realized in 12-18 
months at cost of SEK 25 million

 14.7% accretion in income from property management per share

– 6.8% (including synergies), at unchanged LTV

– 8.0% from increase leverage

1) EPRA NAV adjustments on the basis of Castellum’s estimation of the property values in Norrporten since year end
2) Estimated EPRA earnings in Norrporten during 2016 up until closing
3) Proposed but not yet distributed dividend in Norrporten
4) Purchase price of SEK 10.4bn in cash and 23 million shares at VWAP

13 500

13 962

13 440

451

475 464

12 500

13 000

13 500

14 000

14 500

EPRA NAV at
year end

Est. value
changes since

YE

Est. EPRA
earnings at

closing

Proposed
dividend in
Norrporten

Est. EPRA NAV
at closing

Purchase price

S
E

K
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n

1) Increase in number of shares based on current VWAP 10D per share of SEK 129.49

1) 2) 3)

4)
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14,7%

50% 50%

54% 54%

48%
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1. Secured bank debt of SEK 3.9 billion 
– New and unutilized credit facilities

2. Directed issue to AP2 and AP6 of SEK 3.1 billion
– 23.4 million shares issued at price of SEK 133 
– SEK 3.1bn based on issue price (SEK 3.0bn based on 10D 

VWAP price of SEK 129.5)

3. Fully underwritten rights issue of SEK 6.5 billion
– To be executed after approval from competition authorities
– Terms to be resolved on EGM, around 20 May 2016
– Fully underwritten by a consortium of banks

Fully committed financing in place

Uses: SEK Bn %

Cash purchase price 10.4 78%

Directed share issue to Sellers 3.0 22%

Total 13.4 100%

Sources: SEK Bn %

Use of new and unutilized credit 
facilities 3.9 30%

Rights issue 6.5 48%

Directed share issue1) 3.0 22%

Total 13.4 100%

1) Increase in number of shares based on current VWAP 10D per share of SEK 129.5
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Pro forma current earnings capacity and balance sheet
Pro forma current earnings capacity Pro forma balance sheet

 Significant step in size
– Investment properties up 59%
– Rental income up 53%
– Income from property management up 57%

 In line with financial policy
– Net loan-to-value of 54% (policy max 55%)
– Interest coverage ratio of 377% (policy min 200%)

SEKm
Castellum

Apr-Mar
2016

Norrporten
Jan-Dec

2015

Adjust-
ments Pro forma Δ

Rental income 3,493 1,857 5,350 53%

Property costs (892) (449) (1,341) 50%

Leasing and property administration (242) (139) (381) 57%

Net operating income 2,359 1,270 3,628 54%

Central administrative expenses (113) (78) (191) 69%

Net interest costs (634) (217) (60) (911) 44%
Income from property 
management 1,612 975 (60) 2,527 57%

Interest coverage ratio 354% 550% 377%

SEKm Castellum
31 Mar 2016

Norrporten
31 Dec 2015

Adjust-
ments

Pro forma
31 Mar 2016 Δ

ASSETS
Investment properties 44,773 25,751 451 70,975 59%

Goodwill 140 1,674 1,814

Receivables and other 391 458 849

Liquid assets 150 195 345

Total assets 45,454 26,404 2,125 73,983

SHAREHOLDERS' EQUITY AND LIABILITIES
Shareholders’ equity 15,556 11,754 (2,225) 25,085 61%

Deferred tax liabilities 4,593 1,423 436 6,452

Derivatives 1,271 381 1,652

Interest-bearing liabilities 22,650 12,035 3,450 38,599 70%

Other liabilities 1,384 811 2,195

Total equity and liabilities 45,454 26,404 2,125 73,983

Net loan-to-value 50% 46% 54%

Equity ratio 34% 45% 34%

Earnings capacity assumptions:
 Assuming that the property portfolios of Castellum as at 31 March 2016 and Norrporten as at 31 December 2015 were held for the 

entire twelve month period preceding the respective dates
 Central administration costs as outcome and adjusted for one-offs
 Net interest costs based on average interest rate at period end, including full effect of derivatives. 2.8% for Castellum and 1.8% for 

Norrporten.

Balance sheet assumptions:
 Castellum’s balance sheet based on 31 March, 2016
 Norrporten’s as at 31 December, 2015, adjusted for proposed dividend of SEK 464 million and estimated change in property values 

during Q1-2016 of SEK 451 million
 Purchase price of SEK 10.4bn and 23.4 million shares in Castellum at VWAP 10D reduced by cash flow of SEK 475 million until 

closing totalling SEK 12.9 million, financed by a rights issue of SEK 6.5bn, a share consideration of SEK 3.0bn and new debt of SEK 
3.4bn
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 Strong fit with Castellum’s strategy
– 70% of portfolio is central locations in strong growth markets

– Pure office play  improved portfolio quality

– Stronger offering to broader customer base

– Good organizational fit

 Better positioned to reach 10% annual growth in income 
from property management – at lower operational risk

 Attractive terms for Castellum’s shareholders
– Purchase price – 96.3% of estimated EPRA NAV at closing
– ~15% accretion in income from property management/ share
– Synergies of SEK 150 million per annum

 Fully committed financing in place and support from 
shareholders representing >30% of the capital and votes

 Closing expected no later than 30 June 2016

Summary
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Appendix



Attractive micro locations – Properties in CBD
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Examples of Norrporten’s high quality property portfolio

Läkaren 10, Stockholm

Magne 4, Umeå

Lejonet 11, Luleå

Tingshuset 7, Östersund

Järnvägsstationen 2, Sundsvall

Norr 15:7, Gävle

Klassföreståndaren 3, Stockholm

Havneholmen 25, Copenhagen

Porten 1, Örerbo

Götaland 5, Jönköping

Högkvarteret 2, Helsingborg

Kalvebod Brygge 45, Copenhagen


