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INTRODUCTION

BUSINESS IDEA, MARKET OPPORTUNITY AND FINANCIAL OBJECTIVES

BUSINESS
IDEA

Stenddrren creates profitable growth
in net asset value by actively
managing, developing and acquiring
properties.

Focus on logistics, warehouse and

light industrial properties, primarily
within Stockholm region and other
markets that are considered to be

attractive over time.

In addition, Stendérren develops
residential building rights in the
existing portfolio, for in-house
development and management.
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MARKET
OPPORTUNITY

The properties are strategically located in growth
areas (population and economic) in Greater
Stockholm and the Malardalen region.

Stenddrren is continuously evaluating acquisitions
in new markets, such as the newly announced
acquisitions is Viared, Boras.

Growing e-commerce increases the demand for
logistic and warehouse properties, especially in
urban locations, to meet consumer demand on

short delivery times.

Rent levels are increasing, as demand for logistics
and light industrial premises in urban locations
increases, while supply is decreasing due to
conversions to other use.

FINANCIAL
OBJECTIVES

Return on equity of at least 12%

Interest coverage ratio of at least 2.0x

Equity ratio shall be 35%
(never lower than 20 %)

EPRA NAYV shall grow with at
least 15% p.a.
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SNAPSHOT OF STENDORREN

PROPERTY VALUE! RENTAL VALUE? NOI YIELD?3 LTV

LETTABLE AREA! NAVS5 LEASE DURATIONS® BUILDING RIGHTS!

SQ.M. SEK SQ.M.

3.8 years

757,000 4,128 million 606,000

1) Property portfolio as per June 30, 2021

2) Estimated earnings capacity as of June 30, 2021

3) Excluding projects and land, 12 months average

4) Interest bearing debt in relation to total assets

5) Actual NAV

6) Average unexpired lease term - economically weighted

STENDORREN
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SNAPSHOT OF STENDORREN - CONTINUED

* Stenddrren creates profitable growth in net asset value by actively managing,
developing and acquiring properties. Our focus is on logistics, warehouse and light
BUSINESS industrial properties in growth regions, primarily in urban areas. T,

IDEA * In addition, we develop residential building rights in existing properties, for the
purpose of in-house development and management.

KHOLM NORTH

» Additional new markets are continuously being evaluated.

e Stenddrren’s properties are located in areas with strong regional growth /
(population end economic).

* The properties are high yielding with long leases, generating strong and stable cash
flow.

* The tenant base is diversified and consists of both well-established small to medium
sized companies and large multinational businesses from different industries.

STRONG

FOUNDATION
/CASH FLOW

e The total development portfolio comprises approx. 606,000 sgm.
of additional lettable area.

SIGNIFICANT = [
DEVELOPMENT . Still significant potential for creation of additional building rights MALARDALEN “‘“«sg_gehn‘;ma z
within existing portfolio. - G (,;’"“"
FLENG %1\ 4yna ey, *
PORTFOLIO « Potential to develop residential building rights in existing properties, S——— T

for in-house development and management.

« Sustainability in all aspects of the business - such as awareness and focus on
environmental, economical and social aspects of sustainability.

LEAR ) .
c * Hands on asset management and dialogue with tenants to reduce

environmental footprint.
* Strategically located assets allow for smarter transportation.

SUSTAINABILITY
STRATEGY

* Development portfolio with clear green focus.

STENDORREN
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STENDORREN HISTORY IN SHORT

PROPERTY
VALUE 2015
PROPERTY 4'9
VALUE 2014 BN
2.2 81
BN PROPERTIES
PROPERTIES

2015
2014

Listed in November 2014
on Nasdaqg Stockholm,
First North
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PROPERTY
VALUE Q4 2019
PROPERTY 8.9
VALUE Q4 2018 -
BN
PROPERTY 8.4
VALUE 2017 BN 122
PROPERTY 6.5 PROPERTIES
VALUE 2016 B—'N 121
PROPERTIES

5.8

5 100

PROPERTIES

95

PROPERTIES

2017

2016

3 year bond issue
of SEK 360m was
issued

2019
2018

New hybrid bond issue of
SEK 800m
Share listed at Nasdaq
Stockholm Mid cap

EQT new main

shareholder

Tap issue of SEK 350m in
January
New bond issue of SEK
350m in June, followed by a
tap issue of SEK 300m in
October

o000

mDDDDDDDDDDDDDDDDDD

new CEO Erik Ranje and a
new management team is

PROPERTY
VALUE Q2 2021
PROPERTY
VALUE Q4 2020 M
BN
9.5

BN 125

123 PROPERTIES
PROPERTIES

2021
2020

3.25 year bond issue of
SEK 700m was issued

The company hires the
Malardalen (in Viared
Boras)
established
Buliding permit

application submitted in
relation to Tegelbruket 1

in Botkyrka

STENDORREN
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4 GOOD REASONS TO OWN
A STENDORREN SHARE

* High yielding logistics, warehouse and light * Properties strategically located in growth areas (population and
industrial properties with long leases. economic) in the Greater Stockholm and the Malardalen region.

*  The tenant base is diversified and consists of both * Rent levels are increasing as demand for logistics and light
well-established small to medium sized companies industrial premises in urban locations increases. While supply is
and large multinational businesses from different decreasing with urbanization leading to conversions to other use.
industries. «  Growing e-commerce increases the demand for logistic and

warehouse properties, especially in urban locations, to meet
consumer demand on short delivery times.

* Further growth via acquisitions and operational improvements.

*  The Stendérren project pipeline contains ¢ Bank debt from several of the leading Nordic banks.
op_portunl_tlgs for green f|e_|d_deve|opment of * Capital market based financing as complement (senior unsecured
prime logistics, as well as infill development of bonds and hybrid bonds)

light industrial assets.

+ In addition, the conversion of properties for »  Finance policy to balance risk (leverage and refinancing risks).

alternative use, primarily residential purposes,
provides further upside potential.

“ Investor Presentation
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1. STABLE CASH FLOW

DIVERSIFICATION WITH FOCUS ON GREATER STOCKHOLM

PROPERTY PORTFOLIO OVERVIEW

« Stendoérren has a property portfolio of SEK 10,356m, with a property yield of 6.0%' as per 30 June 2021.
* Rental value? of SEK 648m with an economic occupancy rate of 87% as per 30 June 2021.
e Lease agreements that were renegotiated during the period led to an increase in rental

values of 25%, on average (Q2 2021).

PROPERTY DISTRIBUTION

SEGMENT (area)

= Warehouse and
logistics, 46%
Light industrial, 21%
Office, 22%

= Retail®, 10%

Other, 1%

The majority (67 %) of the property portfolio
area consists of warehouse, logistics and
light industrial properties.

GEOGRAPHY (rental income) TENANTS/PROPERTY (area)

Greater Stockholm
Stockholm, 30%
Upplands-Bro, 13%

Botkyrka, 8%
Taby, 5%
Sodertadlje, 4%
Nacka, 3%
Jarfalla, 3%
Other, 10%

= Vasteras, 7%
= Enkoéping, 5%
= Uppsala, 4%

= Eskilstuna, 5%
= Flen, 3%

The main part of the property portfolio,
by rental income, is located in
Greater Stockholm (78 %) and the
surrounding regions.

1) Excluding projects and land, 12 months average 2) Estimated earnings capacity as of June 30, 2021 3) Capital goods e.g car dealerships

Investor Presentation

Other Mélardalen

=1 tenant, 18%
2-5 tenants, 41%
6-10 tenants, 13%

=11- tenants, 28%

The tenant base is diversified and consists
of both well-established small to medium
sized companies and large multinational

businesses from different industries.
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1. STABLE CASH FLOW - CONTINUED

DIVERSIFIED TENANT BASE

LARGEST TENANTS AS PER Q2 2021

Rental Share of

income, Rentt: Isa(;'er:, total rental

SEKm S income

Coop Logistics AB 65 129 M%
Alfa Laval Tumba AB 13 20 2%
Atta.45 Tryckeri AB 12 1 2%
Unilever Europe BV 10 13 2%
Stockholm Vatten AB 9 2%
Bactiguard AB 8 4 1%
Fuchs Lubricants Sweden AB 8 13 1%
InfoCare Service AB 8 5 1%
Nacka Vatten och Avfall AB 7 1%
LeasePlan Sverige AB 7 5 1%
Sum 147 210 25%
Other! 446 472 75%
Total 593 683 100%

1) Other includes only leased premises

* Stend0Orren has an attractive and well-diversified tenant base

*  some 800 individual tenants

LEASE MATURITY BY RENTAL INCOME

2021 2022 2023 2024 2025 >2026

mmm Rental income, SEKm  ==Number of leases

* well-established small to medium sized companies and large multinational companies

* tenants represent a variety of industries

« Largest tenant is Coop that contributes 11% of total rental income.
*  Top ten tenants contribute 25% of total rental income.
* The weighted average unexpired lease term is 3.8 years.

n Investor Presentation
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2. SUSTAINABLE GROWTH

WHY FOCUS ON THE STOCKHOLM REGION?

POPULATION STOCKHOLM REGION STOCKHOLM REGION

3 000 000 2020 - 2040
Forecasted CAGR of 0.77%
Forecasted population
growth of 19,800

2010 - 2020
2 750 000 CAER F 1568 % inhabitants p.a.

Population growth of

33,800 inhabitants p.a.
2 500 000
2 250 000 | | ‘ |
2 000 000 'IIIII
\b '{b

mowwqu

CHRRY O A A
S P “9,194’ PP

q/O

By 2040 a total of 11.3m inhabitants are expected to live in Sweden.

The highest growth in absolute numbers and percent is in the
Stockholm county, with a forecasted growth of approx. 400,000

inhabitants or 16.5% for the period up until 2040.

In addition to being the most populous region, Stockholm has the
highest gross regional product in Sweden, approx. 40 % above the

national average.

Stockholm gross regional product grew by 4.2% in 2019.

The Stockholm county has the highest portion of the population
nationwide shopping on-line, as well the highest average spend.

Forecasted E-commerce turnover & employment - Sweden E-Commerce & Real estate market implications

E-commerce accounted for 14% of total retail turnover in 2020, up

500
E-commerce turnover
450 forecasted to grow by ca

12% p.a. until 2030
400 No employed in
350 E-commerce
forecasted to grow by
300 ca 13% p.a. until 2030
or ca 5,100 people p.a.
250 people p.
200
150
100
50

0

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

I E-commerce turnover SEKBn (LHS)

No employed in E-commerce (RHS)
Sources: SCB, Swedish Trade Federation, PostNord/HUI, CBRE
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from 11% in 2019.

E-commerce is forecasted to account for 40% of retail turnover by
2040 (nationwide) with E-commerce logistics expected to need
2.4x the logistics space versus traditional logistics for brick-and-

mortar retail.

Over the last 20 years the available stock of light industrial, logistics
and warehouse assets has remained stable in the wider Stockholm
region, whilst significantly reduced in city-fringe locations, whilst the

population has grown with approx. 30 %.

Growing demand coupled with lagging supply are factors that could

continue to push rent higher.

STENDORREN
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2. SUSTAINABLE GROWTH - CONTINUED

STRONG GROWTH PROSPECTS

(OB Investor Presentation

FUTURE

Continued expansion in greater
Stockholm and Malardalen.

Furthermore, new markets are
continuously being evaluated, with the
most recent acquisitions being two
modern warehouse assets in the logistics
cluster of Viared in Boras.

Continued acquisition focus on cash flow
generating assets.

Further investments in the existing
portfolio of building rights and
developments, including residential.

STENDORREN
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2. SUSTAINABILITY

GOVERNANCE

® COMMUNICATION /
TRANSPAREMNCY

# ANTI-CORRUPTION

#® SET REGUIREMENTS
AND FOLLOW UP OF
SUPPLIERS, TENANTS
AND PARTHERS

#® HUMAN RIGHTS

® INNOVATION

® EFFICIENT AND
FLEXIBLE PREMISES

® BE PROACTIVE WITHIN
THE INDUSTRY

® ATTRACTIVE
BUSINESS PARTHNER

® COMMUNITY
ENGAGEMENT

EMERGY EFFICIENCY

CONSCIOUS CHOIC OF
MATERIAL

WASTE MANAGEMENT

ENVIRONMENTALLY
CERTIFIED PROPER-
TIES

PREVENT POLLTION AT
TEHANTS PRMISES

REDUCE CLIMATE
FOOTPRINT

WORK ENVIRONMENT
FOR EMPLOYEES,
TEHANTS AND
SUPPLIERS

DIVERSITY AND
EGQUALITY

CORPORATE CULTURE
AMD LEADERSHIP

SATISFIED EMPLOYEES

»

Stendoérren supports the Agenda 2030 and has identified 7 global goals which have
direct or indirect connection to the company’s sustainability strategy and mission. These
7 goals are also the goals that Stendérren’s business has an fundamental impact on:

Stenddrren’s sustainability strategy
permeates two complementary
perspectives:

1.  Ensuring that the company acts
responsible with controlled risk in line
with expectations and requirements.

3 i e ' 2. Contributing to sustainable
development in a way that engages
internally as externally, strengthening
Stendérren’s long-term business.

1 PARTHERSHIPS
FOR THE BOALS

i
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Aokaler som ?im skdlnad.

Investor Presentation



3. VALUE GROWTH IN PROJECTS

PROJECT PORTFOLIO WITH LARGE POTENTIAL

MUNCIPALITY

Sodertaélje
Botkyrka
Upplands-Bro
Upplands-Bro
Uppsala
Upplands-Bro
Eskilstuna
Stockholm
Enkdping
Enkdéping
Upplands-Bro
Sollentuna

ENVISAGED
MAIN USE

Logistics
Residential
Logistics

Light industrial
Light industrial
Logistics
Logistics

Light industrial
Logistics

Light industrial
Light industrial
Residential

ESTIMATED BUIL-
DING RIGHT*
(GROSS SQ.M.)

66 000
59 000
7 400
2500
1500
400 000
10 000
8 000
8 000
4500
1500
7 000

* May deviate from what is technically and commercially viable
** Start of first phase, project may include several phases. Note that Stend6rren aims to construct on a pre-let basis, why the timing of construction
start depends on pace of leasing activities

Investor Presentation

STATUS ZONING

Within current zoning
Within current zoning
Within current zoning
Within current zoning
Within current zoning
Within current zoning
Within current zoning
Within current zoning
Within current zoning
Within current zoning
Within current zoning

Zoning change required

ESTIMATED POSSIBLE
CONSTRUCTION START**

2021-2026
2021-2022
2021-2022
2021-2022
2021-2024
2022-2023
2022-2024
2022-2023
2022-2023
2022-2023
2022-2023
2023-2024

Fully developed an
additional 606,000 sgm can
be created, or a growth of
80% vs the current portfolio
of standing assets.

The vast majority of the
building rights are located in
the greater Stockholm
region.

The aim is to develop the
project pipeline on a pre-let
basis why the timing of
possible construction start
depends on the pace of
leasing activities.

I
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3. VALUE GROWTH IN PROJECTS - CONTINUED

ONGOING AND FINALIZED PROJECTS

ONGOING PROJECTS

TYPE OF ESTIMATED SIZE, ESTIMATED INVEST-
PROPERTY DEVELOPMENT COMPLETION NET SQ. M. MENT*, SEKM
Almnas 5:20 New logistics Q32022 1200 138
Hjulsmeden 1 New light industrial Q4 2022 2 600 42
Libroback 21:3  New light industrial Q4 2022 2100 36
Viby 19:66 New logistics Q4 2022 5900 93
Tegelbruket 1 New residential Q4 2023 16 000 -
Total ongoing 37 800 >309

projects

* Includes book value of land. Estimated investment for Tegelbruket not disclosed due to planned procurement
** Application for building permit submitted

FINALIZED PROJECTS

PROPERTY DESCRIPTION COMPLETION SIZE, NET SQ. M.
Baglampan 35 Tenant improvement Q12021 5 300
Kélby 1:55 Tenant improvement Q12021 19 607
Total finalized projects 24 907

Investor Presentation

CURRENT PHASE

Design and planning**
Design and planning**
Design and planning**
Design and planning**
Design and planning**

INVESTMENT, SEKM

35
36

71

Development projects
within logistics, light
industrial, and residential
ongoing.

First estimated
construction completion
estimated for Q3 2022.

I
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3. VALUE GROWTH IN PROJECTS - CONTINUED

TEGELBRUKET IN BOTKYRKA

TEGELBRUKET

» Example of underutilized asset in
urban location.

* Acquired in 2016 as a cash flow
generating property, significant value
unlocked through rezoning allowing
for residential construction on
underutilized parking lot.

* Building permit application submitted
regarding first phase.

* Post completed development the area
will comprise approx. 800 apartments
and some additional commercial
premises, primarily to service the new
residents.

I
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12 MONTHS TO JUNE 2021

KEY METRICS
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FINANCIALPERFORMANCE

KEY METRICS

ROE (LTM Q2 2021, AVERAGE) ICR (LTM Q2 2021) EQUITY RATIO (Q2 2021) NAV GROWTH (LTM Q2 2021)
%
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FINANCIAL KEY METRICS

PROPERTY VALUE, SEKm

10 356

8476 8754 9147 9308 9533

6491 ©868

5880

Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4| Q1 Q2 Q3 Q4| Q1 Q2
2017 2018 2019 2020 2021

PROFIT FROM PROPERTY MANAGEMENT, SEKm

69,5
67 ’
64,7 621 615 63,8

53 52,9

433 42,2

36,4
31,9

39,4 38,8

33,7 34,4

29,3
22,3

Q1 Q2 Q3 Q4| Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4| Q1 Q2 Q3 Q4| Q1 Q2
2017 2018 2019 2020 2021
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NET OPERATING INCOME, SEKm

mmmm N Q|
mmmm Margin

Ql Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4| Q1 Q2

LOAN TO VALUE

56% 56% 9/%

51%  50%

— LTV
= Secured LTV

|
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NET INCOME WALK 12 MONTHS
TO 30 JUNE 2021

MSEK
1000 1

900

800 A

600 -+

177

400 A
300 A
200 A

100 A

RENTAL VACANCY PROPERTY CENTRAL FINANCING VALUE TAXES NET INCOME
VALUE EXPENSES ADMIN COSTS CHANGES

I
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DEBT FUNDING

DEPT FUNDING OVERVIEW LOAN MATURITY INTEREST FIXING

SEKm SEKmM
1800 1400 1332
1600 1546
1383 1200 1034 1050
1400
1200 118 1000 855 900
1000 848 800
800 600
600
400 266 400
200 10 200 o
0]
o
= Bank debt Sr Unsecured bond
Hybrid bond
* Total interest bearing debt amounts to + Stendoérren has a well distributed * Including the interest caps and swap,
SEK 5,148m maturity profile on its financial the average interest fixing was 2.1
- Bank debt of SEK 4,461m indebtedness. years.
- Senior unsecured bond debt of SEK 700m . Average loan maturity of interest-
- Vendor note of SEK10m bearing debt to credit institutions of
« Stendo6rren uses several of the leading approximately 2.5 years.
Nordic banks for debt sourcing. Typically, . Average interest rate of
approximately 60 % bank financing on approximately 1.9% on financing
acquisitions. from credit institutions.

* During 2019, the company issued a SEK
800m hybrid bond of which 100 % of the
amount counts as equity according to

IFRS.
]
]
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SHARE VALUE AND KEY EQUITY RATIOS

MSEK
3800

3325

2850

2 375

1900

1425

950

475

d\

T

Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4
2018 2019

V"

Ql Q2 Q3 Q4
2020

1) Book equity excluding hybrid capital per share

BOOK EQUITY”
LONG TERM NAV/SHARE
SHARE PRICE
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SEK/share

250

200

150

100

50

Ql Q2
2021

0jojojo;

KEY EQUITY RATIOS

Share price, SEK
Equity per share, SEK?
Long term nav per share, SEK

JUNE 2021

205,0
133,1
159,1

JUNE 2020

120,5
11,0
129,9
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SHARE PERFORMANCE AND
OWNERSHIP OVERVIEW

% OF % OF

SHAREHOLDERS TOTAL SHARES A-SHARES B-SHARES CAPITAL VOTES SHARE PRICE DEVELOPMENT

STENDORREN REAL
ESTATE AB 11532606 2000000 9532606 40.65 58.05
SEK SEK
ALTIRA AB 3050 000 500 000 2 550 000 10.75 14.84
-- R 300 3 140 000 000
LANSFORSAKRINGAR — Shareprice o h
EASTIGHETSEOND 4875992 0 4 875992 17.19 9.58 (lhs) urnover (rhs)
120 000 000
VERDIPAPIRFONDET 250
ODIN EIENDOM 1035129 0 1035129 3.65 2.03
SEB SVERIGEFOND 100 000 000
SMABOLAG 1020 938 (¢} 1020 938 3.60 2.01 200
SEB SV SMABOL 80 000 000
CHANS/RISK 908 340 (¢} 908 340 3.20 1.79 150
TREDJE AP-FONDEN 750 000 0 750 000 2.64 1.47 60 000 000
CARNEGIE 100
SMABOLAGSFOND 506 091 0 506 091 178 0.99 40 000 000
CARNEGIE
FASTIGHETSFOND 427 213 0 427 213 1.51 0.84 50 20 000 000
NORDEN
WARMLAND, BODIL 249 975 O 249 975 0.88 0.49 | “‘ ‘ L ‘
0 A L Il L " ALIE L 0
Other 4647 403 (¢} 4 015157 14.15 7.91 Sep-17 Mar-18 Sep-18 Mar-19 Sep-19 Mar-20 Sep-20 Mar-21 Sep-21
Total 28 371441 2 500 000 25871441 100.00 100.00
¢ Share price as per 30 June 2021: SEK 205.0
. Market cap as per 30 June 2021: SEK 5,816m
Source: Euroclear Sweden & Bloomberg +  The class B-share is currently trading at Nasdag
Stockholm Mid Cap
¢ Stenddrren has approximately 3,458 shareholders
(as per 30 June 2021)
*  Stenddrren Real Estate AB is a company wholly
owned by EQT Real Estate Il
]
|
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ASSESSED EARNINGS CAPACITY /£

e According to the company’s assessment as of Q2 2021, the
total rental income (after deductions for vacancies and 648
discounts) on a rolling 12-month basis amounts to
approximately SEK 648 million.

152

e The company also estimates that current property costs
amount to approximately SEK - 152 million on an annual
basis.

* The portfolio is thus expected to produce an operating net of
approximately SEK 496 million.

Rental income Property Net operating
expenses income
I
I
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