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DISCLAIMER

This document is being furnished for informational purposes only and does not constitute an offer to sell or the solicitation of an offer
to purchase any security, future or other financial instrument or product. It is not intended to form the basis of an investment decision
and has not been verified. Storm Capital Management Ltd. (“Storm”) makes no recommendation or representation as to, and accepts
no responsibility or liability for, the accuracy or completeness of the information contained herein or any other information, whether
written or oral, made available and any liability therefore is expressly disclaimed. Such information is presented as of the date and, if
applicable, time indicated and Storm does not accept any responsibility for updating any such information.

Any simulations, projections, valuations and statistical analyses contained herein have been provided to assist the recipient in the
evaluation of the matters described herein; such simulations, projections, valuations and analyses may be based on subjective
assessments and assumptions and may utilise one among alternative methodologies that produce differing results; accordingly, such
simulations, projections, valuations and statistical analyses are not to be viewed as facts and should not be relied upon as an
accurate representation of future events. No representation or warranty is given as to any of the simulations or analyses, or as to the
achievement or reasonableness of any future projections or estimates, contained in this document.

This document has been prepared by Storm Capital Management Ltd. and should not be considered impartial research under FCA
Rules. The views expressed may not be supported by independent analysis. The author of this document may be remunerated as a
result of transactions generated by this information.

Storm Capital Management Ltd. is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Its registered
office is at 100 New Bond Street, London W1S 1SP, United Kingdom.
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| INCOME STATEMENT — IFRS

$3,285 $3,094
(859) )
(153) (160)
(553) (1,024)

$1,719 $1,143
1,432 (1,766)

$3,151 ($623)
$1,877 (2,136)

$5,029  ($2,759)
1,341 84

(US$ '000)
Total Income $12,901 $12,580
Property Related Expenses (2,832) (2,998)
Personnel Expenses (749) (707)
Other Operating Expenses (2,365) (2,866)
Operating Profit (Loss) Before Fair Value Adjustments $6,955 $6,009
Gain / Loss from Fair Value Adjustments on Investment Property 8,220 (2,238)
Total Operating Profit (Loss) $15,175 $3,771
Net Financial Gains (Losses) 3,490 (2,088)
Earnings Before Tax (EBT) $18,665 $1,683
Income Tax Expense (7,475) (373)
Profit (Loss) for the Period $11,190 $1,310

$3,688  ($2,844)

Other Comprehensive Income (Net of Tax)® (8,048)

Total Comprehensive Income (Net of Tax)®@

(1) Unaudited

(2) Comprehensive income includes the currency effect of asset revaluations. Storm Real Estate ASA’s buildings are revalued by an external valuer. The local functional currency is
RUB, the effect of value change in RUB is presented over the income statement. The residual effect in USD is allocated to equity and presented over Other Comprehensive Income.

5,664

(1,256) 2,247

$2,432 ($596)
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| MAJOR ITEMS AND QUARTER BY QUARTER PERFORMANCE

Total Comprehensive Income - Detail Total Comprehensive Income — Q by Q Comparison®

(US$ millions)
10.0 -

(US$)
m2012 =2013

8.4

Operating Profit 8.0

Gains in Funds and Shares: 6.0

Gains on interest rate hedges

Interest cost, inc. interest Swaps 4.0
Reverse provision liability Gasfield 20

Tax

Sum of major items

Non major items

Total Comprehensive Income Q1 .Q2 Q3 Q4

Total Comprehensive Income US$ 2.4m in the Quarter

(1) Unaudited
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| BALANCE SHEET

(US$ ‘000)
Investment property ~ $102,700 $103,100 Bank loans $47,560 $44,970
Total non-current assets ~ $102,772 $103,159
Other liabilities $15,735 $15,156
Cash & investments® $40 584 $34.762 Total liabilities $63,295 $60,125
Total current assets $41,240 $35,401 Shareholder’s equity $80,718 $78,437

Total assets $144,013 $138,561

Total equity and liabilities  $144,013 $138,561

A Solid Balance Sheet

(1) Unaudited
(2) Includes cash invested in liquid securities for cash management purposes 6
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CASH & INVESTMENTS

Break-Down of Cash & Liquid Investments Break-Down by Sector of Bond Portfolio ¥

% of Portfolio
60% -

50%
Cash 16% 50% -

40% -
Bonds 49%

30% -
25%

Shares 35%
19%

20% -

10% -
° 6%

.

Real estate  Transportation Energy Oil service

Source: Storm Capital Management Ltd.
(1) As per 6 February 2014. 7
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OVERVIEW OF STORM BOND FUND

Duration of the Portfolio

Years
3.5 1

3.0

2.5 -

2.0 A

1.5 1

1.0 |

0.5

0.0 -

To Maturity To Call

Yield of the Portfolio

Yole|d Realistic yield
14% - =~9.9%

12% -

10% -

8% -

6% -

4% -

2% -

0% -

Annual Coupon YTM YTC

Low Duration and High Yield

Source: Storm Capital Management Ltd., as per 31. January. 2014
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STORM REAL ESTATE SHARE PRICE PERFORMANCE

= The Storm Real Estate 200%
ASA share is listed on
Oslo main exchange
since 6 July 2010 150% -

— Current share price
of NOK 17.00 per
share (31 January  100% -
2014)

— Net Asset Value of
25.79 NOK per 50% -
share (31 LW,
December 2013), ‘ ‘
an increase of 0% A A

Wi A
,r-" Y, "r,, i ‘ hh'

4.5% in the quarter

-50%

30 Dec 08
30 Mar 09
30 Jun 09

Source: Oslo Stock Exchange, Bloomberg
(*) SRE and OSEBX adjusted for dividends. As per 31 January 2014.
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DEVELOPMENT OF ASSET VALUE 2009 - 2013

US$ ‘000 Yield
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Source: Storm Capital Management Ltd.
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GASFIELD BUILDING, MOSCOW & GRIFON HOUSE, ST. PETERSBURG

Gross Area c. 15,200 m? Gross Area c. 6,250 m?

Major Tenant Gazprom Tsentrremont Major Tenant LLC PSI,
a Swiss PSI Cro AG company

11
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| STRONG DEVELOPMENT IN TK DEVELOPMENT'S MARKETS

USS$ Billions European Commercial Real Estate Investment 2012 - 2013
80.0 -

70.0 - 67.8
60.0 -
50.0 -
40.0 -
30.0 -

-17%
20.0 -

-1%
124 10.3 13% +160% +103%

10.0 -
3.9

0.0 -

UK Sweden Russia Poland Denmark Czech Republic

m2012 m2013

Source: Jones Lang Lasalle (2014) 12
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EUROPEAN OFFICE CLOCK Q4 2014

Amsterdam, Helsinki i
Cologne «

Oslo, Stockholm, Stuttgart -‘.,./

rsburg —
Beriii Moscow> /.
Dusseldorf, Frankfurt, . .
Hamburg, Munich Rental Growth Rents ® Geneva, Zurich
Slowing Falling
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Rental Growth Rents
London City, London West End *— @ : .
Istanbul «—————@.g _® Milan, Paris CBD
Edinburgh, Manchester « ‘?-._.. -?
Dublin T Athens, Lishon, Rome
Budapest, Prague

Source: Jones Lang Lasalle , as per 31 December 2013.

Barcelona, Bucharest, Brussels,
Copenhagen, Kiev, Lyon, Madrid

13
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OUR KEY MARKETS

m Demand for prime retail premises remains high in Stockholm and Gothenburg
m A number of new buildings and extensions to existing shopping centres are currently being built
— TK Development currently building extension to its Barkaby asset

m Favourable demographic trends driving growth in Copenhagen residential real estate

Depressed pricing creates opportunities

m Foreign investors are actively looking at retail opportunities in Denmark - so far activity has mainly been prime retail locations
in Copenhagen

m Occupiers still show a subdued demand for vacant secondary retail units

m The retail sector continues to be one of the most attractive sectors representing c. 43% of the transaction volume (EUR 3.2bn)
— Warsaw continues to be the most popular investment destination, but a growing interest in non-central locations can be
noted
m Residential real estate show good demand dynamics, with little high quality space built during the financial crisis

Poland

m Strong interest in the Czech Republic property market from foreign investors
m Shopping centre segment expected to have doubled during 2013 — from ¢. 3 million sq.m to c. 6 million sq.m
m Lion part of investment activity cantered to Prague

Czech
Republic

Transaction Volume are Increasing on the Back of Better Financing Conditions

Source: CBRE

14
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Source: Global Rates.



SGYSTORM

real estate asa
STORM CAPITAL MANAGEMENT

| RUSSIA - INDUSTRIAL PRODUCTION

% YoY . .
50 Industrial Production — Growth of 0.8% Y-0-Y
. 0 7
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2"d Half of 2013 Saw a Slow Down in The Russian Economy

Source: Bloomberg (2013)
(1) Bloomberg 30 January 2014 - median estimate of 19 economists in a Bloomberg survey.
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RUSSIA — REAL ESTATE INVESTMENT MARKET SHOWS STABLE DEVELOPEMENT

US$ m Investment Volume Dynamics (D)

- 8,800
9,000 $8.500 $

$8,100

8,000

1

7,000

1

6,000

$5,100 $4,900

1

5,000

$4,00  $3,900

4,000

$3,200
3,000 -

2,000 - . I
$800

1,000

1

$300

0 | — . . . .

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
= Q1 mQ2 =Q3 =Q4

The Real Estate Market in Russia Remains Cautiously Optimistic

Source: Jones Lang Lasalle (2014)
(1) Investment deals, excluding land acquisitions, JVs, and direct residential sales to end users 17
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RUSSIA — INVESTMENT VOLUME() BREAKDOWN BY SECTOR

2012 2013

Office
37%

Residential

1% \
Hotel

3%
Office
40%

REET
21%

Retail
37%

Office Sector and Retail Sector Contributed over 70% to the Investment Volume 2013

Source: Jones Lang Lasalle (2014)
(1) Investment deals, excluding land acquisitions, JVs, direct residential sales to end-users 18
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| RUSSIA - INVESTMENT VOLUME BREAKDOWN BY REGION

100%

80%

60%

40%

20%

0%

St. Petersburg &
= Regions c. 30%

[
= Moscow c. 70%

2005

Source: Cushman & Wakefield (2014)

2006

2007 2008 2009 2010 2011 2012 2013

® Moscow m St. Petersburg m Regions

19
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RUSSIA — INVESTMENT VOLUME(™ BY SOURCE OF CAPITAL

2012 2013

Foreign
17%
Foreign
45% .
Russia
55%

Foreign Capital Re-Entered Russia in 2013

Source: Jones Lang Lasalle (2014)
(1) Investment deals, excluding land acquisitions, JVs, direct residential sales to end-users 20
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MOSCOW OFFICE MARKET — MARKET INDICATORS, STOCK AND VACANCY RATE

Million m 2013 Split Between Class A and Class B Offices

16 -

-

_—

Class B: 82%
Class A: 18%

2006 2007

2008

2009

2010

2011

2012

2013

2014F

mmm Stock - Class A mmmm Stock - Class B =——Vacancy Rate - Class B =—==Vacancy Rate - Class A

- 30%

- 25%

- 20%

- 15%

- 10%

- 5%

0%

Vacancy Rate in Class B Buildings Stable Around 10%

Source: Cushman & Wakefield (2014)
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MOSCOW OFFICE MARKET — NEW CONSTRUCTION AND ABSORPTION

Million m?

2.5

2007 2008 2009 2010 2011 2012 2013

m New Construction ® Absorption

New Construction Still Higher Than Absorption

Source: Cushman & Wakefield (2014) 22
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MOSCOW OFFICE MARKET - RENTAL RATES()

US$™
1,200 -
1,088
1,000 - Q4: US$ 880
850
800 -
] Q4: US$ 570
500
444 466/ —
400 -
200 -
0 T T T T T T T T 1
2006 2007 2008 2009 2010 2011 2012 2013 2014F

- Rental Rate - Class A - Rental Rate - Class B+ /B

Delta Between A and B Likely to Decrease

Source: Cushman & Wakefield (2014) 23
(1) Average rental rates is a weighted average rental rate of asking rents of deals closed within the period, US$ / m2?/ annum/ triple net
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ST. PETERSBURG OFFICE MARKET — VACANCY DYNAMICS

30% -

25% -

20% -

15% -
13.0%

10% -

7.0%

5% -

0% T T T T T T T T
2005 2006 2007 2008 2009 2010 2011 2012 2013

—\/acancy Rate - Class A —\/acancy Rate - Class B

Gazprom Likely to Fuel Demand in 2014

Source: CBRE. 24
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ST. PETERSBURG OFFICE MARKET — RENTAL RATES(") STAYS RELATIVELY STABLE

ussm

7 -
00 656
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400
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200

100

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

- Rental Rate - Class A - Rental Rate - Class B

Source: CBRE. 25
(1) Rental Rate: rub /sq m / annum, incl. VAT and opex, translated into US$ at RUB 0.02833 as per 31 Dec 2013
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| TK DEVELOPMENT A/S — SHARE PRICE PERFORMANCE

= Storm Real Estate e
ASA holds 10.5% of
the voting rights in TK
Development 14 1 DKK 12.90 _ o
Deeply discounted equity issue
= Our average purchase 12
price is DKK 7.96 per
share
10 |DKK10.70 DKK 8.60 DKK 6.55(")
8 4
+30% since
6 - low-point
_____ post equity
. DKK 4.11 Issue
DKK 5.05 DKK 6.20
2 4
0
31 Dec 12 31 Mar 13 30 Jun 13 08 Aug13 30 Sep 13 31 Dec 13

Date of equity issue

Source: Netfonds, share price as at 5 November 2013
(1) As per 3 February 2014 26
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| TK DEVELOPMENT — INVESTMENT UPDATE
° I

27
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TK DEVELOPMENT A/S — NET ASSET VALUE PER SHARE - Q3 2013/14
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Source: Company data. Copenhagen Stock Exchange.
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| TK DEVELOPMENT A/S — EXPECTED TIMING OF ASSET SALES™

Expected Timing of Sales”
(In DKK Millions)

Assers Jcounuy | 2013114E | 20L4/I5 | 2015/16E | 2016117

Investment properties
Futurum Hradec Kralove Czech Republic 225

Galeria Tarnovia Poland 90

Other completed projects

Sillebroen, Frederikssund Denmark 700

Fashion Arena Outlet, Prague Czech Republic 375

Galeria Sandecja Poland 329

Premier outlet centre, Ringsted Denmark

Most, retail park phase | Czech Republic 48

Retail park, Aabenraa Denmark 57

Brgnderslev Denmark 32

Total 689 1,077 90

Source: Nordea Markets.
(1) Nordea Research Report dated 19 December 2013. 29
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CONTACT

100 New Bond Street
London, W1S 1SP
United Kingdom

E-mail: info@stormcapital.co.uk
Tel: +44 (0)207 409 3378
Fax: +44 (0)207 491 3464

Web: www.stormcapital.co.uk
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