





FORNEBU

THE FORNEBU ECOSYSTEM SUPPORTS

AN EXTRAORDINARY RANGE OF SPECIES,
MANY OF THEM RARE, AND HAS BEEN
RIGHTLY DESIGNATED AS A NATIONAL
NATURE RESERVE. THIS CARES FOR THE RICH
VARIETY OF PLANTS, BIRDS AND INSECTS
AND OTHER WILDLIFE INHABITANTS OF

THE AREA. THE GEOLOGICAL LANDSCAPE 1S
PREDOMINANTLY MADE UP OF CALCAREOUS
ROCK FROM THE CAMBRIAN PERIOD.
COMBINED WITH THE TEMPERATE CLIMATE
THIS ALLOWS FOR THE BIODIVERSITY OF
FORNEBU'S UNIQUE ENVIRONMENT.



Fornebu is strategically located just outside Oslo city center on

a peninsula surrounded by the Oslo Fjord. The area consists of
open green areas, spectacular beaches and a bird and wildlife
sanctuary where over 270 bird species and 400 plant types have
been observed. All interlinked by a network of footways and
cyclepaths. The masterplan for the regeneration of Fornebu has
provided the offices and waterside apartments that are needed
for the community whilst blending into the existing fabric of the
area. It is estimated that up to 20 000 people work in proximity to
Fornebu with 17 000 people living there by its completion.

Fornebu continues as a leader in the promotion of sustain-
able thinking and eco-technology in its design of its new buildings,
which maximize efficiency and reduce energy consumption. The
goal is to deliver considered buildings, streets, footways and
streetscape elements that maintain and enhance the identity of
Fornebu.

The photographer Espen Gees “winter mood at Fornebu”
displayed in the annual report does well to capture the character
of Fornebu. We hope to show a glimpse of the sense of place and
diversity of an area that is far more than an abandoned airport.










T FORNEBU IN BRIEF

IT FORNEBU HOLDING As (ITFH) was founded in November 2006,
with all the shareholders in IT Fornebu Eiendom AS injecting their
shares as contributions in kind. The company’s business purpose
is to contribute to the transformation of the former airport at
Fornebu into an innovation village, which locates knowledge
development in a diversified modern residential and business
environment. ITFH is working towards the vision of creating diver-
sity in a forward-looking knowledge community over the long
term, and thereby increasing national innovation and knowledge-
based business development.

In addition to IT Fornebu Holding AS, the company consists
of IT Fornebu Eiendom AS, IT Fornebu Visjon AS, IT Fornebu Invest
AS, Campus B AS, Campus H AS, Campus M AS, Campus P AS,
Campus P2 AS, Campus T AS, Campus X AS, Koksatorget 1AS,
Koksatorget 2 AS, Koksatorget 4 AS, Fornebustranda Marina AS
(50 per cent) and Fornebu Hotell AS (50 per cent). The share-
holder structure in the IT Fornebu companies has changed over
the years since they were founded.

At 31 December 2010 the companies have the following share-
holder structure:

IT FORNEBU HOLDING AS

SIVA Eiendom Holding AS 326 %
Ganger Rolf ASA 63 %
Bonheur ASA 63 %
Selvaag Gruppen AS 126 %
Schage Eiendom AS 125 %
DnB NOR Bank ASA 126 %
Umoe AS 45 %
Linstow AS 125 %

AWilhelmsen Capital AS 0.04 %

The board of directors comprises eight people and the company is
based at Fornebu just outside Oslo.

At 31 December 2010, IT Fornebu had a net realisable value of
NOK 4.2 billion.



COMPANY STRUCTURE

IT Fornebu Holding AS

IT Fornebu Visjon AS

IT Fornebu
Eiendom AS

IT Fornebu Invest AS

Campus T AS Campus H AS Campus B AS Campus P AS
Campus P2 AS Campus X AS Campus M AS Koksatorget 1AS

Koksatorget 2 AS Koksatorget 4 AS Martin Linges vei 9

Fornebustranda
Marina AS (50 %)

Fornebu Hotell AS (50 %)




FORMAL ORGANISATIONAL STRUCTURE

IT Fornebu Holding AS
Erik Lgfsnes

ITF Eiendom AS ITF Visjon AS ITF Invest AS
Kjell Kalland Kristin Woje Ellingesen Nils Haga

OPERATIVE ORGANISATIONAL STRUCTURE

Chief Executive Officer
(CEO) Erik Lgfsnes

Deputy Chief Executive Officer
(Dep. CEO) Kristin Woje Ellingsen

Chief Communication Officer Chief Financial Officer
(CCO) Mona Jacobsen (CFO) Kjell Otto Larssen

Group Controller
Jorn Aune-Tangen

Chief Technical Officer
(CTO) Kjell Kalland

Property Manager
Ole Magne Silnes

Facilities Manager
Sidsel Thompson




IT FORNEBU MADE great progress in 2010. Since our creation in
the second half of 1990, we have invested significant resources in
the development of the IT Fornebu knowledge centre. Our vision
of Fornebu as a powerhouse for knowledge-intensive companies
has always been the key driver in our development work. | can
now safely say with pride that, through our current projects, we
will have fulfilled the intentions of our founders. The develop-
ments will be ready for occupation by our customers during the
third quarter of 2012. The knowledge centre will then house some
100 different companies, with around 5 000 people working
there on a daily basis. Covering some 220 000 square metres, this
centre embraces offices, canteens, a hotel, course and conference
facilities, gym and fitness areas, parking facilities and so forth.

A binding collaboration agreement has been signed with the
Research Park on running the Fornebu incubator and continu-
ing to develop our commercial network. In order to encourage
collaboration and professional development, we have joined
forces with our customers to set up a joint forum called IT
Fornebu Technoport, and a manager has been appointed for the
knowledge centre. The latter runs the members’ association and
is responsible for organising professional and social arrangements

rthe tenants.

Simula’s renewal of its lease for a further 10 years has
gthened research activities at Fornebu, and this institute’s
ation agreement with the University of California has
ur plans for an American campus at Fornebu several
er. Significant resources were devoted during 2010 to
ent of Statoil's regional office. The old multi-storey

A YEAR OF CHANGES

car park has now been demolished and replaced with an under-
ground facility. Above ground, you can see the four large commu-
nication towers which form the nucleus of the office structures
and support the building’s five main elements. Development is
entirely on schedule in terms of time, costs and quality.

Work began at the end of 2010 on construction of the hotel.
This complex, with more than 300 rooms plus suites and large
course and conference areas, will be ready at the same time
as the Statoil building in the autumn of 2012. Extensive and
attractive outdoor areas will then be finalised. Significant artistic
embellishments will be provided here for the pleasure not only
of all those using the knowledge centre but also of our visitors.
These fine park areas will not least be a source of great pleasure
and value to everyone who wants to use them and the shoreline
for recreation and enjoyment. Development to the areas available
in this part of the site will then be almost complete.

Our owners and our board have shown great patience and an
ability to take the long-term view for many years over their invest-
ment here at Fornebu. We in the executive management are now
accordingly looking forward to the company being able to start
paying returns on the capital invested, while it should be possible
at the same time to capitalise further on our company and on the
knowledge and experience we possess.

Through good and close cooperation with our customers, the
authorities and our committed advisers and developers, we are
turning IT Fornebu into an exciting centre where people develop
each other to meet the challenges of tomorrow'’s technology and
expertise.

b

Chief Executive Officer
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The Statoil building will comprise
five identical office blocks, each
measuring about 24 x 140 metres
over three stories and stacked

up on each other in a seemingly
random combination. The building
provides about 65 500 square
metres of space above ground
and will accommodate 2 500
people. The underground c
covers 51500 square met
three levels and will h




ACTIVITIES

WORK ON THE new Statoil building began in earnest during 2010.
The old multi-storey car park and Pier C were demolished at the
beginning of the year. Excavation began in March for the founda-
tions of the new parking facility, and work started in June on the
office building itself.

Great emphasis was placed on environment-friendly trans-
port of the excavated spoil. A total of 300 000 cubic metres of
bedrock and rubble were shipped by barge to Leangbukta bay,
where it is being used to create a breakwater for 500 new marina
berths. Transport by sea meant the highway network was scarcely
affected. Removing the spoil by road would have involved 100
extra lorries per day being driven in both directions.

Covering 51500 square metres over three floors, the under-
ground car park will have a total capacity for 1825 cars. Half of
this will be ready at 1 February 2011.

The Statoil building will consist of five identical three-storey
office blocks, each measuring about 24 x 140 metres, stacked one
upon another in a seemingly random combination. This “space
sculpture” creates a semi-public covered space to be known as
the Atrium. Everyone will need to pass through it to reach the
work areas via a communicating tower. Shared facilities such as
canteens and meeting rooms are also located here.

Jutting out about 30 metres in various directions in order to
minimise the building’s footprint, the blocks will provide new
offices for 2 500 Statoil employees from the autumn of 2012.

The building covers about 65 500 square metres above
ground, and has been designed by A-lab Architects.

Its design won the Future Project of the Year - Commercial

prize at the World Architecture Festival (WAF) awards in 2009,
beating 272 competing projects from 67 different countries.

The former terminal building received a facelift, with the
primary aesthetic goal of maintaining and continuing its history
and distinctive character. Comprehensive renovation work was
completed in 2010. Cladding has been replaced together with all
the windows, additional insulation has been put in, the ventilation
equipment has been replaced and better sunscreens have been
installed. The result is a better interior climate for the tenants,

a significant reduction in energy consumption, and an exterior
which looks both modern and attractive.

Excavation work for the Scandic hotel at Fornebustranda
began in December 2010, with a completion date of August 2012.
This facility will have 300 rooms, a fitness centre and conference
facilities for up to 800 people. It is owned 50-50 by IT Fornebu
and Utstillingsplassen AS. The zoning plan for the Profile building
was available for public inspection in 2010 and should be ready by
the spring of 2011.

The Profile building will be constructed at the entrance to
IT Fornebu, and is designed for low energy consumption with a
Class A designation. Covering 5 000 square metres, the offices
have been developed with the emphasis on good design and
environmental friendliness, and will be ready for occupation in the
autumn of 2012.

Located on the south-western side of the terminal building,
the Portal building was completed in 2009. It underwent compre-
hensive outfitting in 2010 for the new tenants - Viju, Ericsson and
Think Global.









IT FORNEBU'S
VALUES BUILD ON
THE IDEA OF EQUAL
OPPORTUNITIES FOR
ALL, CONCERN FOR
THE ENVIRONMENT
AND A SOCIAL
ATTITUDE WHICH
EMPHASISES
HONESTY AND
RESPONSIBILITY

IT Fornebu plans to develop parts of the Koksa area at Fornebu
with up to 576 dwellings plus associated and integrated functions
such as sheltered housing, a nursery school, a neighbourhood
centre, jobs and so forth.

A limited architectural competition was advertised in
December 2009 for the master plan and dwellings, with a dead-
line of January 2010.

Following prequalification of 43 interested parties, IT Fornebu
invited six companies to participate. The jury announced in March
that Code Arkitektur and Aurora Landskap were the winners.

IT Fornebu started work during 2010 on zoning the Koksa
area.

Together with Fornebu Utvikling, IT Fornebu owns a section
of the shoreline, and plans call for this to be used as the sailing
centre and marina. The proximity to the sea means that the local
authority’'s planning process has taken longer than anticipated.
This work is expected to be completed in 2011.

THE VISION
Realising the company’s vision of developing Fornebu as a centre
for high-tech businesses picked up pace in 2010. With current pro-
jects, the areas at IT Fornebu designated for commercial purposes
pursuant to the purchase contract with the government in 1999
will be developed during 2012. The knowledge centre will house
some 100 large, medium-sized and small knowledge-intensive
enterprises.

Simula signed a lease for a further 10 years during 2010. This
research institute rejected alternative locations and decided that

Fornebu is the best place for its further development. The fact
that Simula has entered into partnership with the University of
California to set up an American university at IT Fornebu consoli-
dates the vision of an interaction between research, education
and commerce.

In its fully developed form, the education programme will
encompass 60 PhD students, 60 MSc students and 90 under-
graduates. The American University at IT Fornebu will offer an
international academic education in engineering.

In order to safeguard innovation work as part of the com-
mercial network and early-phase commercialisation at Fornebu,
the Oslo Research Park took over two of the company’s
employees in 2010. A binding collaboration agreement has been
signed between the Research Park and IT Fornebu on running
the Fornebu incubator and maintaining the Oslo MedTech and
TIM commercial networks. This will ensure that setting up and
developing meeting places and industry networks are managed
in the best possible way. Management support for early-phase
companies and the transfer of knowledge about technology,
products, markets, national and international businesses, and
other financial arrangements will be strengthened through this
system.

To create collaboration and professional development, IT
Fornebu has joined forces with its customers to establish the IT
Fornebu Technoport forum. A manager has been appointed for
the knowledge centre, who will runs the forum and be responsi-
ble for organising professional and social arrangements for the
tenants.



IT Fornebu’s measures and activities mean that it has created,

with tenants and partners, a business cluster where players
can profit from adding value alone or in conjunction with other
participants.

IT FORNEBU INVEST AS

IT Fornebu Invest is a seedcorn and early venture investment
company which invests in early-phase enterprises operating in
sectors prioritised by IT Fornebu at any given time.

Its investment portfolio at 31 December 2010 comprised the
following companies: M_Solution AS (mobile solutions for facility
management - 18.7 per cent), Digiloader Technology AS (payment
transaction system with associated information kiosk solution
- 17 per cent), ClipCanvas AS (e-commerce site and media asset
management solution for video - four per cent), Online Services
AS (advisory services - one per cent) and Renergy Holding AS
(renewable energy company - 41 per cent).

VALUES AND SOCIAL RESPONSIBILITY

IT Fornebu's values build on the idea of equal opportunities for
all, concern for the environment and a social attitude which
emphasises honesty and responsibility.

Its values and principles will ensure compliance with laws and
regulations in every process. These values and principles apply to
everyone who acts on its behalf.

The company’s ethical guidelines describe how it relates
with all its stakeholders and the behaviour it expects from its
employees. They provide guidance and support for company

and employees when making decisions and performing
assignments.

Everyone who acts on behalf of IT Fornebu must do so in
compliance with its ethical guidelines.

Corruption, bribery and unlawful measures to prevent com-
petition upset the market balance and hinder economic, social
and democratic growth and development. Openness ensures
healthy progress.

IT Fornebu is only involved in business activities which comply
with legislation, statutory regulations, contracts, international
conventions and the company’s own standards for business eth-
ics. It sets similar requirements for its partners.

The ethical guidelines will be incorporated in contracts with
suppliers. Deviations from them must be reported to IT Fornebu
immediately.

IT Fornebu'’s policy for socially responsible procurement
specifies the overarching principles and responsibility for purchas-
ing activities at the company.

These will contribute to profitability, quality, development
and added value for the company by ensuring the predictable
delivery of goods and services to users on the market's best
terms.

IT Fornebu's corporate social responsibility must find clear
expression both in the procurement process and in the goods and
services purchased. This means that the environment must be
safeguard both during manufacturing and in the finished prod-
ucts, and that basic labour rights are respected by the company’s
suppliers.
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Procurement will comply with relevant legislation, statutory
regulations and internal guidelines. Suppliers must be competitive
and all bidders will be treated equally.

IT Fornebu will ensure that good working conditions prevail in
internally and at its subcontractors:

= |T Fornebu opposes all forms of discrimination

= the company practises equal pay for equal work,
and favours the general application of collective
pay agreements

= good physical working conditions.

CUSTOMERS

IT Fornebu wants satisfied and loyal customers. These are the
best guarantee that the company can do the job required of it.
The core of good customer relations is active dialogue, where
the customer is met with professionalism, attention and
service-mindedness.

THE EXTERNAL ENVIRONMENT

Great emphasis is placed on making Fornebu an environment-
friendly area, with heat taken from the sea. Large areas of
natural greenery have been conserved, including the shoreline
with extensive protected and recreational spaces as well as the
bathing area at Storgyodden. The 200 000-square-metre Nansen
park is similar in size to the Palace Park in central Oslo. Corridors
of greenery extend to the shoreline, with their own conservation
areas and buffer zones for bird reserves.

THE CORE OF

GOOD CUSTOMER
RELATIONS IS ACTIVE
DIALOCUE, WHERE
THE CUSTOMER

IS MET WITH
PROFESSIONALISM,
ATTENTION AND
SERVICE-MINDEDNESS

A building affects the environment throughout its life cycle,
from construction via operation to ultimate demolition. IT
Fornebu wants its properties to contribute to sustainable
development within economic and financial frameworks. The
company’s environmental work focuses on the most important
challenges:

= energy consumption

= interior climate

= waste and sewage disposal
= hazardous substances

= efficient land use

= transport

NUMBER OF EMPLOYEES
A total of 17 people were employed by IT Fornebu Holding at 31
December. That was one less than in 2009.

STAFF TURNOVER AND SICKNESS ABSENCE

Two people left the company and one new employee was taken
on in 2010. Sickness absence was 3.3 per cent of the total working
time, an increase of 1.7 per cent from the year before.

EQUAL OPPORTUNITIES
Women accounted for 35.3 per cent of the company’s workforce
in 2010, down from 38.5 per cent the year before.
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Two large wetland areas
are protected owing to
their rich bird life. They
lie across the migration
route used by the
feathered fauna, and
more than 270 different
bird species have been
observed at Fornebu.




A BUILDING AFFECTS

THE ENVIRONMENT
THROUGHOUT ITS LIFE
CYCLE, FROM CONSTRUC-
TION VIA OPERATION TO
ULTIMATE DEMOLITION.
IT FORNEBU WANTS

ITS PROPERTIES TO
CONTRIBUTE TO SUSTAIN-
ABLE DEVELOPMENT
WITHIN ECONOMIC AND
FINANCIAL FRAMEWORKS.
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DIRECTORS' REPORT

THE NATURE AND LOCATION OF THE BUSINESS
IT Fornebu Holding AS (ITFH) was founded in November 2006
through a share swap and contribution in kind from all the share-
holders in IT Fornebu AS. Its business purpose is to contribute to
the transformation of the former airport at Fornebu into an inno-
vation village which locates knowledge development in a diversi-
fied modern residential and business environment. ITFH is working
towards the vision of creating diversity in a forward-looking
knowledge community over the long term, and thereby increasing
national innovation and knowledge-based business development.

ITFH is based at Fornebu in Baerum local authority. The group
builds and leases out business premises at Fornebu, with particular
emphasis on knowledge-based companies and innovation enterprises
in line with its business purpose and vision.

On-going building projects were the focus of the group's activities
throughout 2010. The group is constructing a new regional office
for Statoil ASA of about 66 800 square metres together with a new
underground car park of roughly 51500 square metres. Statoil has
signed a lease for the whole office building and about half the car
park. The remainder of the latter will be used by IT Fornebu's other
tenants. The office building is due to be ready in the autumn of 2012,
while levels Tand 2 of the car park will be ready in the spring of 2011
and the autumn of 2012 respectively. Turnkey contracts have been
entered into with PEAB AS for the car park as well as for foundations
and concrete work for the office building, and with Skanska AS for
remaining work on the office building.

Work began in late 2010 on the construction of a new hotel of
some 25 000 square metres. A lease for this facility has been signed

with Scandic Norge AS, and the hotel will be ready in the summer/
autumn of 2012. In connection with the construction of the hotel, a
new district heating plant owned and operated by Fortum AS will be
constructed for Fornebu. A turnkey contract has been entered into
with PEAB for construction of the hotel, which will be built on behalf
of the Fornebu Hotell AS joint venture.

The company'’s shareholdings at 31 December 2010 are presented
in notes 8 and 9 to the accounts.

SHAREHOLDERS
Shareholders at 31 December 2010 were as follows:

SIVA Eiendom Holding AS 326 %
Ganger Rolf ASA 63 %
Bonheur ASA 6.3 %
Selvaag Gruppen AS 2.6 %
Schage Eiendom AS 125 %
DnB NOR Bank ASA 126 %
UmoeAS 45 %
Linstow AS 125 %

GOING CONCERN ASSUMPTION

Pursuant to section 3-3a of the Norwegian Accounting Act, it is
hereby confirmed that the going concern assumption is realistic.
This assumption is based on the budget for 2011 and the group’s
long-term strategic forecasts for the years to come. The group
occupies a sound economic and financial position.
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RISK
The group’s activities expose it to several categories of financial
risk. Its aim is to keep this exposure at an acceptable level.

A number of interest-rate hedges have been entered into to
manage exposure to changes in interest rates on loans. See the
more detailed presentation in the section below on accounts and
financing for the group, and notes 11 and 12 to the group accounts.

Market risk
The group is exposed in its leasing business to fluctuations in
rents and inflationary trends. Its profits will be affected fairly sig-
nificantly by general developments in the property market. Efforts
to reduce this risk exposure include entering into long leases with
reliable tenants. At 31 December 2010, the group’s current lease
portfolio had an average remaining duration of 5.3 years. When
signed leases which had yet to commence at that date are taken
into account, the remaining duration exceeds 11 years. Signed
15-year leases with Statoil for about 65 000 square metres of
office space and associated car parking from the autumn 2012
contribute significantly to this.

With only a few exceptions, all leases are adjusted annually
by the full rise in the consumer price index. The group is currently
pursuing several large building projects. Turnkey contracts have
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been entered into for all of them with reliable and well-known
contractors. The group only operates in Norway and thus has no
exposure to currency risk.

Credit risk

The group has recently entered into a number of long leases with
large and reliable tenants. It also has a number of leases with
smaller enterprises which include a range of niche and start-up
companies. Risk exposure could be rather higher with regard

to the ability of these tenants to meet their commitments.

The group manages this exposure through close follow-up and
dialogue with tenants. A deposit or bank guarantee in line with
applicable standards is required under all leases. Tenants are
invoiced quarterly in advance.

Where the leasing of car parking is concerned, an operating
contract has been entered into with Europark covering day-to-day
operation of the group'’s parking space. Rental income for car
parking is invoiced to Europark monthly in arrears.

The group has hitherto suffered no significant bad debts.

Liquidity risk
The company must have sufficient liquidity at all times to meet
its commitments. This is managed on a daily basis through active



follow-up of the liquidity budget. Ordinary operation generates a

positive cash flow.

Full financing of anticipated construction costs has been
guaranteed for all on-going building projects through construc-
tion loans with the right to convert to long-term loans upon
completion of the work. See further details in the section below
on accounts and financing for the group, and notes 10 to the
group accounts.

The group's long-term mortgages at 31 December 2010 had an
average remaining duration of 8.5 years. The first loan repayment
is due in November 2017.

In addition, the group has an undrawn overdraft facility of
NOK 15 million.

For further details, see the notes to the group accounts.

ACCOUNTS AND FINANCING - GROUP
In the opinion of the board, the consolidated accounts and
balance sheet with notes provide the necessary information
about the operation of the group in 2010 and its position at 31
December.

For the first time, the group is presenting its annual
accounts in accordance with the International Financial Reporting
Standards (IFRS) in 2010. For that reason, significant changes

- Fornebu has a

. characteristic

- corrugated landscape,
created by longitudinal

]

E ridges of chalk and

L] shale deposited in
amm the Cambrian period
. about 545-417 million
. years ago.

have been made to the accounting policies applied to the consoli-
dated accounts for previous years. The most significant policy
choices are:

= properties are recognised at fair value

= borrowings are reported at amortised cost

= derivatives/interest-rate instruments are recog-
nised at fair value through profit and loss

= the equity method is used for jointly controlled
activities

= construction loan costs are capitalised as a part
of the cost price of the projects (this policy was
also applied in the previous accounts based on
Norwegian generally accepted accounting policies
- NCAAP)

= investments in seedcorn and venture companies
are recognised at fair value

= the corridor approach is used to even out actarial
losses for pension plans.

For further details, see the accounting policies in the annual
accounts. Comparative figures for 2009 are shown.
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THE BOARD
TAKES THE
VIEW THAT
THE GROUP'S
FINANCIAL
POSITION IS
GOOD

Income statement

The consolidated income statement before changes to the fair
value of investment properties showed a profit of NOK 58.9 mil-
lion, compared with NOK 42.3 million in 2009. This improvement
largely reflects increased rental income from the Portal building,
where parts of the premises were taken into use during the last
quarter of 2009. A number of leases were entered into for these
premises in 2010, and it is anticipated that all the space will have
been rented out during 2011.

The group's operating profit was NOK 345.4 million, com-
pared with NOK 437.2 million in 2009. Changes to the fair value
of investment properties in 2010 were down by about NOK 120
million from 2009. Signing the lease with Statoil for some 65 000
cubic metres of new regional offices in the Oslo area contributed
significantly to the appreciation in value for 2009.

Net finance costs were NOK 34.6 million (2009: NOK 4.7
million). Finance income for 2009 includes profits of NOK 14.5
million on the sale of shares in the Fornebu Hotell AS joint
venture. An impairment charge of NOK 2.6 million on seedcorn
investments was reported for 2010. Changes in interest rates on
loans could represent a significant risk factor for the group, and
could also lead to fluctuations in the group'’s profits. In order to
safeguard against fluctuations in interest rates, the company
has entered into interest-rate hedges for parts of the mortgage
portfolio. A total of NOK 300 million of the group’s interest-rate
exposure was hedged through interest-rate swaps in 2010. Similar
levels will be hedged throughout 2011. Based on current interest-
rate swap agreements, a level corresponding to NOK 700 million

will be hedged for 2012 and NOK 1550 million from 2015. The
interest-rate swaps have a duration of five-seven years. See further
details on the group’s borrowing in notes 10. NOK 10.1 million in
impairment charges on contracted interest-rate swaps for 2010
has been included in finance costs.

The group’s tax expense for 2010 was NOK 82.5 million (2009:
NOK 118.9 million). Net profit tax was NOK 228.2 million (2009:
NOK 313.5 million).

Consolidated balance sheet

The board takes the view that the group’s financial position is
good. Equity was NOK 1750 million at 31 December 2010 (2009:
NOK 1642.3 million). A capital reduction of NOK 125.1 million was
implemented in IT Fornebu Holding AS during 2010 through a
repayment to the shareholders.

At 31 December 2010, the group had combined non-current
liabilities amounting to NOK 2 234.2 million (2009: NOK 1206
million).

Of this, NOK 812.5 million was a construction loan related to
building new offices for Statoil and a new car park. Construction
loan agreements have been signed for all current building pro-
jects. They cover all anticipated spending in these developments.
The group has ensured the right to convert all construction loans
to non-current liabilities for up to 15 years after completion of the
conversion. Non-current liabilities also include NOK 228.5 million
in deferred tax (2009: NOK 144.2 million).

The group's current liabilities at 31 December 2010 were NOK
199.1 million (2009: NOK 179.7 million).
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BASED ON THE
LIQUIDITY BUDGET,
THE GROUP IS
JUDGED TO HAVE
SUFFICIENT
FINANCIAL
RESOURCES TO
MEET ITS EXISTING
COMMITMENTS

The group commissions quarterly external valuations of all its
properties. These assessments are used as a basis for determin-
ing the value of the investment properties in the group’s balance
sheet. The total value of these assets at 31 December 2010 was
NOK 3 704 million (2009: NOK 2 740 million). Changes to the fair
value of investment property recognised in the income statement
in 2010 amounted to NOK 266 million (2009: NOK 386 million).

Cash flow

Net cash flow from operational activities was NOK 82.8 mil-
lion (2009: negative at NOK 38.1 million). Net cash flow from
investment activities was NOK 702.5 million (2009: NOK 2
523.2 million). This largely comprised payments for the current
construction of the new office building for Statoil and the
new underground car park. Net cash flow for financial activi-
ties was NOK 742.3 million (2009: NOK 289.8 million). That
includes the take-up of NOK 867.4 million in new loans and
payments of NOK 125.1 million to reduce the share capital. The
net change in liquidity was NOK 122.6 million (2009: negative
at NOK 0.5 million).

A liquidity budget for the group has been drawn up for the
next two-year period. This is based on the operating budget,
planned investments, existing overdraft facilities/loans and
anticipated developments in current liabilities and receivables.
Based on the liquidity budget, the group is judged to have suf-
ficient financial resources to meet its existing commitments.

In the opinion of the board, the accounts as presented pro-
vide a true and fair picture of the group's activities.

No director, none of the executive personnel nor the auditor
personally owns shares in the group’s companies.

NET PROFIT AND ALLOCATIONS - IT FORNEBU HOLDING AS
IT Fornebu Holding AS (ITFH) made a loss of NOK 22.7 million
in 2010, compared with a profit of NOK 16.4 million the year
before. The income statement for 2010 includes an impair-
ment charge of NOK 17.4 million relating to investments in two
subsidiaries. The income statement for 2009 included a profit
of NOK 14.5 million from the sale of shares. The board proposes
that the loss be covered in its entirety by a transfer from other
equity.

The company's equity at 31 December 2010 was NOK 592.9
million, and its unrestricted equity was NOK 10.1 million.

A capital reduction in 2010 led to the payment of NOK 125.1
million to the shareholders.

WORKING ENVIRONMENT AND EMPLOYEES

Sickness absence in the company was 3.3 per cent of the total
working time. No work-related accidents which resulted in
significant material damage or personal injuries occurred or were
reported during the year.

EQUAL OPPORTUNITIES

The group aims to be a workplace where full equality prevails
between men and women. At 31 December, it had six female
employees among its 17 staff, one less than in 2009. The chief
executive of IT Fornebu Visjon AS is a woman. A woman was
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recruited as the deputy managing director of the company. The
company has no female directors.

ENVIRONMENTAL REPORTING
The company has drawn up and observes its own environmental
plan for work on zoning, planning, building and operation. The
company’s plan is based on the environmental follow-up plan
for Fornebu compiled by Baerum local authority, and specifies
thematic sub-goals and operational measures for fulfilling the
programme.

Energy consumption in 2010 was 27.5 GWh. This included 12
GWh from district heating/cooling, which broke down into 7.3
GWh from district heating and 4.6 GWh from district cooling.

FUTURE DEVELOPMENT

The board of directors believes that the idea originally conceived
some 20 years ago to create a high-tech knowledge centre on an
international scale at Fornebu has largely been fulfilled.

The purchase contract entered into with the government in
1999 provides a total development area of some 179 000 square
metres for the whole IT Fornebu area. The anticipated area for
office space development by IT Fornebu was about 113 500 square
metres.

At 31 December 2010, IT Fornebu had zoned and completed
63 000 square metres of offices and was developing a further 66
000 square metres - making a total of 129 000 square metres. A
further 5 000 square metres will be developed during the summer
of 2011. This means that IT Fornebu has no further space for office

development within the limits prescribed in the local authority’s
sub-plan Il for Fornebu.

Fornebu Hotell is not included. That will add a further 17 000
square metres, but is not formally regarded as offices. However,
the hotel's meeting and conference department will be an impor-
tant venue for the tenant companies.

In addition to the Simula research institute, high-tech enter-
prises are heavily represented in the knowledge centre. About 100
knowledge-intensive companies are due to be concentrated at IT
Fornebu by the end of 2012.

A cooperation agreement with the Research Park in Oslo safe-
guards and strengthens commercialisation and innovation work.

The intention is to establish an international engineering
education programme with the University of California, where
Simula will be the key partner for educational provision. With
these elements, IT Fornebu has created a business cluster with its
tenants and partners from which players can profit and add value.

The board of directors regards the primary tasks in 2011 to be
implementing, completing and leasing new business premises
and delivering good products to customers and owners.

EVENTS AFTER 31 DECEMBER
A contract was signed in November 2010 to acquire Villa Birkeli at
Fornebu. This property will be taken over in February 2011.
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CONSOLIDATED INCOME STATEMENT

NOK in thousands 2010 2009
Rental income from properties 5 M 668 90736
Other revenue 2332 4933
Total operating income 114 000 95 669
Salaries 23 (23 270) (23778)
Depreciation 6 (1193) (447)
Other operating expenses 22 (30 671) (29 099)
Total operating costs (55134) (53 324)
Operating profit before value adjustment on investment property
and result from joint venture 58 866 42 345
Value adjustment investment properties 5 266129 386323
Result from joint ventures 9 20365 8484
Operating profit 345360 437152
Finance Income 9372 18 234
Finance Costs (43997) (22981)
Net finance items 1 (34 625) (4747)
Profit before income tax 310 735 432 405
Income tax 21 (82497) (118 907)
PROFIT FOR THE YEAR 228 238 313 498
Profit attributable to:
Owners of parent 228 238 314 059
Non-controlling interests - (561)
228 238 313 498
Basic and diluted earnings per share attributable to the equity holders of the company 16 19.62 26.99
STATEMENT OF COMPREHENSIVE INCOME
Reclassification of discontinued cash flow hedge 4538 3669
Total other comprehensive income 4538 3669
Profit for the year 228238 313 498
TOTAL COMPREHENSIVE INCOME OF THE YEAR 232776 317167
Attributable to owners of the parent 232776 317728
Non-controlling interests - (561)
232776 317 167
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CONSOLIDATED BALANCE SHEET

NOK in thousands 31.12.2010 31.12.2009 01.01.2009
Non-current assets

Investment properties 5 3704 077 2740 487 2135650
Tangible assets 3245 2920 1417
Investments in joint ventures 9 40202 19 337 10 853
Receivables 12 89298 64738 17 056
Total non-current assets 3836822 2827 482 2164 976
Current assets

Accounts receivable 38 627 34432 26759
Other receivables 13 49198 31444 16 825
Venture investments 4929 3698 3229
Cash and cash equivalents 14 253 664 131037 131559
Total current assets 346 418 200 611 178 372
TOTAL ASSETS 4183 240 3028 093 2343348
EQUITY AND LIABILITIES

Equity attributable to owners of the parent

Ordinary shares 15 514 812 639 879 639 879
Share premium 67 920 67 920 67 920
Other equity - not through profit and loss (3622) (8160) (11829)
Retained earnings 1170 879 941504 627 444
Total equity attributable to owners of the parent 1749 989 1641143 1323 414
Non-controlling interests - 1137 2798
Total equity 1749 989 1642280 1326 213
Non-current liabilities

Pension liabilities 18 1373 10 090 3934
Deferred tax 21 228 470 144 208 23 874
Long term borrowings 19 1972908 1040 520 815741
Other long term liabilities 21435 11307 16 429
Total non-current liabilities and obligations 2234186 1206125 859 978
Current liabilities

Accounts payable 109 848 55571 50152
Short term borrowings - 65000 -
Vacation payment and withholding tax 7950 3548 4789
Other current liabilities 20 81267 55569 102 216
Total current liabilities 199 065 179 688 157157
Total liabilities 2433251 1385 813 1017 135
TOTAL EQUITY AND LIABILITIES 4183 240 3028 093 2343348




CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Equity Non

not through controlling
NOK in thousands Share capital Share premium profitand loss  Other capital Total interests Total equity
Total equity 01.01.2009 639 879 67 920 (11 829) 627 444 1323 414 2798 1326 213
Profit for the year - 314 059 314 059 (561) 313498
Reclassification of discontinued
cash flow hedging 3669 = 3669 = 3669
Comprehensive income for the year 3669 314 059 317728 (561) 317167
Purchase of non-controlling interests (1100) (1100)
Total equity as of 31.12.2009 639 879 67 920 (8 160) 941503 1641142 1137 1642280
Total equity as of 01.01.2010 639 879 67 920 (8 160) 941503 1641142 1137 1642280
Profit for the year = 228 238 228238 = 228 238
Reclassification of discontinued
cash flow hedging 4538 - 4538 - 4538
Comprehensive income for the year 4538 228 238 232776 = 232776
Purchase of non-controlling interests - 1137 1137 (1137) -
Reduction of nominal share capital
with repayment (125 067) - - (125 067) - (125 067)
Total equity 31.12.2010 514 812 67 920 (3 622) 1170 879 1749 989 = 1749 989
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CONSOLIDATED CASH FLOW STATEMENT

NOK in thousands 2010 2009
CASH FLOWS FROM OPERATING ACTIVITIES

Profit before tax 310735 432 405
Depreciations 1193 447
Value adjustments on investment properties (266 129) (386 323)
Profit of sale of tangible assets (79) -
Profit/loss on sale of shares 63 (14 500)
Result from joint ventures (20 365) (8 484)
Change in fair value of venture shares 2601 532
Change in fair value of derivatives 10128 (3701)
Discontinued cash flow hedge 6303 5095
Change in account receivable (4195) (7 673)
Change in accounts payable 54277 5419
Change in pension liabilities 2237 5235
Changes in other accruals (14 008) (66 585)
Net cash flow from operating activities 82761 (38133)
CASH FLOW FROM INVESTING ACTIVITIES

Cash from sale of tangible assets 249 -
Payments on purchase of intangible assets (1484) (1950)
Investments on properties (697 461) (218 514)
Payments from sale of shares 6 14 500
Payments on purchase of shares (5801) (1100)
Payments on loans 2036 (45104)
Net cash flow from investing activities (702 455) (252168)
CASH FLOWS FROM FINANCING ACTIVITIES

Payments from borrowings 867388 289779
Distribution to owners (125 067) -
Net cash flow from financing activities 742321 289779
Net change in cash and cash equivalents 122 627 (522)
Cash and cash equivalents 01.01 131037 131559
Cash and cash equivalents 12.31 253 664 131037
Information about interest paid 23 694 19 353
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IT Fornebu beat 40 other
contenders to host the new
regional office for Statoil.
The nine-storey office

premises, with five wings

in a star formation, will

be built on a shoreline site
next to the Telenor and Aker
Solutions buildings.




NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

NOTE 1 GENERAL INFORMATION

IT Fornebu Holding AS (ITFH) was founded in November 2006 through a share swap and contribution in kind from all the shareholders in IT
Fornebu Eiendom AS. The company's business purpose is to contribute to the transformation of the former airport site at Fornebu into an
innovation village which locates knowledge development in a diversified, modern, residential and business environment.

ITFH is working towards the vision of creating diversity in a forward-looking knowledge community over the long term, and thereby
increasing national innovation and knowledge-based business development.

IT Fornebu has a property portfolio totalling about 125 000 square metres.

In addition to IT Fornebu Holding AS the group consists of IT Fornebu Eiendom AS, IT Fornebu Visjon AS, IT Fornebu Invest AS, Campus B
AS, Campus H AS, Campus M AS, Campus P AS, Campus P2 AS, Campus T AS, Campus X AS, Koksatorget 1 AS, Koksatorget 2 AS Koksatorget
4 AS, Fornebustranda Marina AS (50 per cent) and Fornebu Hotell AS (50 per cent).

The consolidated financial statements were approved by the company’s board of directors on 9 February 2011.

The work carried out through IT Fornebu Visjon has been wound up and a smaller portfolio of seedcorn and venture investments is being
carried on through Fornebu Invest AS.

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The most significant accounting policies applied in the preparation of the consolidated financial statements are described below. These poli-
cies have been consistently applied to all the periods presented unless otherwise stated.

NOTE 2.1 BASIS OF PREPARATION

The consolidated financial statements for IT Fornebu Holding have been prepared in accordance with the International Financial Reporting
Standards (IFRS) and interpretations from IFRS Interpretation Committee (IFRIC), as approved by the EU, together with additional Norwegian
requirements for information resulting from the Accounting Act.

The consolidated financial statements have been prepared under the historical cost convention with the following modifications:
investment property, financial assets held for trading and financial derivative instruments are assessed at their fair value through profit and
loss. Borrowings are measured at their fair value when recognised initially and subsequently at amortised cost by using the effective interest
method.

The preparation of the consolidated financial statements in conformity with IFRS requires the use of critical accounting estimates.
Furthermore, application of the company’s accounting policies requires management to use its judgement. Use of estimates and judgements
is based on historical experience and other factors which are regarded as reasonable. The actual income may deviate from these estimates.

Estimates and underlying assumptions are assessed regularly. The effect of changes in accounting estimates are included in the period in
which the changes occur if they only apply to that period. If the changes also apply to a future period, the effect is distributed across current
and future periods. Areas where assumptions and estimates are significant to the consolidated financial statements are disclosed in note 4.

The consolidated financial statements are presented on the basis of the going concern assumption.

NOTE 2.1.1  Changes in accounting policy and disclosures
Standards, amendments and interpretations of existing standards which have not come into force and where the company has not elected
to use early adoption.

The effect of these amendments is expected to be:
= FRS 9 Financial Instruments (new) is the first step in the process to replace IAS 39. IFRS 9 introduces new require-
ments for classifying and measuring financial assets and will probably affect the group’s accounting of financial
assets. The standard is obligatory from 1January 2012 but early adoption is permitted. However the standard has not

yet been adopted by the EU.

= The group has not yet assessed the total effect of IFRS 9. However, a provisional assessment, however, indicates that the
standard will not affect the group’s accounting.
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The revised standard clarifies and simplifies the definition of related parties and takes away the requirement for
detailed information for publicly owned businesses for transactions with the state and other publicly owned
businesses. The group will apply the revised standard from 1)anuary 2011, which will lead to the group and the

parent company having to give information in the notes about all transactions between subsidiaries and associated
companies. The group is in the process of implementing systems to capture this information but it is not yet possible to
say whether and to what extent the revised standard will affect the information in the notes on related parties.

= |AS 32 (amended) Classification of rights issues. The amendment is obligatory for annual periods starting after 1 February
2010, but early adoption is permitted. The amendment affects the accounting for rights issues which are not in the
entity’s functional currency. When the conditions are fulfilled, such rights will then be classified as equity independently
of the functional currency. Previously the rights had to be entered as derivative liabilities. The amendment applies with
retrospective effect in accordance with IAS 8 Accounting policies, changes in accounting estimates and errors. The group
will apply the amended standard from 1January 2011.

= |FRIC 19 Extinguishing financial liabilities with equity instruments applies from 1)uly 2010. The interpretation regulates
accounting when the terms of a financial liability are renegotiated where renegotiation leads to all or part of the
financial liability being extinguished in return for the issue of equity instruments (“debt for equity swap”). It requires a
gain or loss to be recognised in profit or loss, which is measured as the difference between the capitalised amount of
the financial liability and the fair value of the equity instruments. If reliable measurements of the equity instruments’
fair value are not possible, the value is set as equal to the financial liability extinguished. The group will apply the revised
standard from 1)anuary 2011, provided that it is adopted by the EU. It is not expected to affect the accounts of the group
or the parent company.

= |FRIC 14 (amended) Prepayments of a minimum funding requirement. The amendment corrects an unintended conse-
quence of IFRIC 14, IAS 19 - The limit on a defined benefit asset, minimum funding requirements and their interaction.
Without the amendments, assets linked to optional advance payments cannot be linked to minimum funding contribu-
tions. The amendment applies for the annual period which begins after 1)anuary 2011 but early adoption is permitted.
The amendment has retrospective effect to the earliest comparative period presented. The group will apply the amend-
ment from and including the 2011 annual period.

Various standards changed in the round of annual improvements in 2010. The amendments include a number of minor amendments in
the following standards and interpretations which may be relevant to the company: IFRS 1, IFRS 3, IFRS 7, IAS 1, IAS 27, IAS 34 and IFRIC 13.
The amendments to IFRS 3 and IAS 27 apply for annual periods which start on 1January 20101 or later. The amendments have not yet been
approved by the EU.

NOTE 2.2 CONSOLIDATION

(a) Subsidiaries

Subsidiaries are all entities (including special purpose entities) over which the group has the power to govern the financial and operational
policies, generally accompanying a shareholding of more than one half of the voting rights. When determining whether such power exists, the
effect of potential voting rights which can be exercised or converted on the balance sheet date are included. Subsidiaries are fully consolidated
from the date on which control is transferred to the group. They are deconsolidated from the date that control ceases.

The group uses the purchase method of accounting to account for business combinations. The consideration transferred for the
acquisition of a subsidiary is the fair value of the assets transferred, the liabilities incurred and the equity interests issued by the group. The
consideration transferred includes the fair value of any asset or liability resulting from a contingent consideration arrangement. Acquisition-
related costs are expensed as they accrue.

Upon purchase of subsidiaries which do not constitute a business as defined by IFRS 3 - for example, purchase of a subsidiary which consists
only of one building, the purchase will be treated for accounting purposes as a purchase of assets. In such cases purchase costs are distributed
across the individual identifiable assets and obligations on the basis of their relative fair value at the time of purchase. Expenses linked to the trans-
action are capitalised on the property. In such cases, no provision is made for deferred tax (confer the exception for initial recognition in IAS 12).

In a business combinations (IFRS3) identifiable assets and obligations will be accounted for at fair value at the time of purchase. Non-
controlling interests in the purchased company are measured from time to time at fair value or at their proportion of the net assets of the
company which has been taken over. If the total of the purchase price, the capitalised amount of non-controlling interests and fair value
at the time of purchase of previous interests exceeds the fair value of identifiable net equity in the purchase company, the difference is
capitalised as goodwill. If the total is lower than the net assets of the company, the difference will be recognised in the income statement
immediately. Deferred tax is calculated and allocated to net income at nominal value. Deferred tax on intangible assets (not goodwill) is
allocated to net income as part of goodwill (“technical goodwill”).



So far, the group has not had any cases where property has been acquired through business combinations or the purchase of shares in prop-
erty companies (Single Purpose companies). The group's properties are acquired and subsequently developed on the basis of properties and
land which were allocated to the company when it was founded. Reorganisation and establishment of Single Purpose companies are done
though demergers for accounting continuity.

Inter-company transactions, balances and unrealised gains on transactions between group companies are eliminated. Unrealised losses
are also eliminated. Any unrealised losses are eliminated but are also regarded as an indicator of impairment of the transferred asset.
Accounting policies of subsidiaries have been changed where necessary to ensure consistency with the policies adopted by the group.

(b) Transactions with non-controlling interests

The group treats transactions with non-controlling interests as equity transactions. For purchases from non-controlling interests, the dif-
ference between any consideration paid and the relevant share acquired of the capitalised value of net assets of the subsidiary is recorded in
equity. Gains or losses on disposals to non-controlling interests are also recorded in equity.

When the group ceases to have control or significant influence, any retained interest in the entity is re-measured at its fair value, with
the change in carrying amount recognised in profit or loss. The fair value is the initial carrying amount for the purposes of subsequently
accounting for the retained interest as an associate, joint venture or financial asset. In addition, any amounts previously recognised in other
comprehensive income in respect of that entity are accounted for as if the group had directly disposed of the related assets or liabilities. This
may mean that amounts previously recognised in other comprehensive income are reclassified to profit or loss.

(c) Associates - joint ventures
Associated companies are all entities over which the group has significant influence but not control, generally accompanying a shareholding
of between 20 per cent and 50 per cent of the voting rights.

Investments in associates are initially recognised at cost and are accounted for using the equity method. Capitalised sums include identi-
fied intangible assets and goodwill identified at the time of purchase, reduced by net of accumulated depreciation. Accounting policies of
associated companies have been changed where necessary to ensure consistency with the policies adopted by the group.

Jointly controlled businesses are companies where the group has joint control with others. This applies to companies where the share-
holding is 50 per cent and where, through shareholder agreements, joint control of the entity is agreed.

The group’s share of jointly controlled businesses is accounted for using the equity method. Accounting policies of jointly controlled
entities have been changed where necessary to ensure consistency with the policies adopted by the group.

Profit or loss on the sale of assets to jointly controlled entities is allocated to net income for the part which can be assigned to other
assets (outside the group) in the jointly controlled entity. Upon purchase of assets from jointly controlled entities, the profit or loss will
first be allocated to net income when the asset is sold out of the group. Losses are allocated to income directly if the transaction indicates a
reduction in the net sales value of current assets or a decrease in value of non-current assets.

NOTE 2.3 SEGMENT REPORTING

Operating segments are reported in a manner consistent with the internal reporting provided to the company's chief operating decision-
maker. The chief operating decision-maker, who is responsible for allocating resources and assessing performance of the operating segments,
has been identified as group management. The group's business covers the development and rental of business properties. The business is
managed as a single operating segment.

The group’s business is geographically limited to Fornebu outside Oslo. Operation is limited to developing and leasing investment prop-
erties, which are managed as a single operating segment. Polices for internal management of resources, and hence for segment reporting are
assessed on an on-going basis.

The group also has a limited business linked to investments in seedcorn and venture companies, which is reported separately.

NOTE 2.4 FOREIGN CURRENCY TRANSLATION
(a) Functional currency and presentation currency
The functional currency and presentation currency is the NOK.

(b) Transactions and balance sheet items
The group has no business outside Norway. It has no transactions or balance sheet items in foreign currency.

NOTE 2.5 INVESTMENT PROPERTIES AND INVESTMENT PROPERTY UNDER CONSTRUCTION OR DEVELOPMENT

Properties which are acquired to earn rentals or for capital appreciation or both are classified as investment property. This includes property
which is under construction or development for future use as investment property (plant under construction). Properties whose future use
is not decided are also classified as investment property. At the time of purchase, the investment property is recognised at the purchase price
including transaction costs. Transaction costs linked to the purchase of property (including the purchase of properties through single purpose
companies) are capitalised. Transaction costs linked to properties acquired though business combinations (as defined in IFRS 3) are expensed.
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Subsequent costs associated with the property are added to the investment property if it is likely that these will add future value and

that the costs can be measured reliably. Other costs for repairs and maintenance are allocated to net income in the period when they are
incurred. If tenancy modifications are carried out, such as demolishing walls, the cost is capitalised and, at the same time, the walls which
are demolished written off at the same time.

In subsequent periods, the investment property is recognised at its fair value, based on market values, adjusted for characteristics such
as the location and condition of the individual asset. The fair value of the investment property reflects, amongst other factors, the rental
income from agreed leases and assumptions about future rental levels based on the current market situation.

Valuations are made by independent external valuers. The value is determined on the basis of the individual property's assumed future
cash flows, and the fair value of the property is derived from discounting the cash flow using the individual risk-adjusted required rate of
return. The required rate of return for each individual property is determined as the long-term, risk-free interest rate with a property-specific
risk premium in addition. The latter is determined based on the basis of the property segment to which the property is assigned, the location
of the property, its standard, the extent to which it is rented out, the reliability of the tenants and the remaining rental period. Further
account is taken of known market transactions with similar properties in the same geographical area.

Changes in fair value are presented in the income statement as “value adjustment investment properties”.

Borrowing costs on capital which can be linked to plant under construction are capitalised on the actual property. When calculating the
borrowing costs for capitalisation, the average interest on the company'’s loan portfolio throughout the year is used, if specific financing for
individual projects (building loans) is not available. In such cases the specific borrowing cost for the actual loan is used. In calculating the
average borrowing costs for capitalisation, loans taken out for specific financing are not included.

If the property is used for the group’s own premises, it is reclassified as a non-current asset, providing it does not comprise an insignifi-
cant part of the property. Fair value at the time of reclassification will be the cost price of the property.

If the property is to be used for a development project intended for further sale, the property is reclassified as inventory when develop-
ment begins. Fair value at the time of reclassification will be the cost price of the property.

When investment property is sold, the difference between the net cost and the capitalised value is taken as income.

NOTE 2.6 LAND, BUILDINGS AND PROJECTS THAT ARE BEING DEVELOPED FOR SALE
Properties acquired for sale or development and sale are recognised at cost, with possible deductions for depreciations (“Inventory” IAS2).
This also applies where proposed building projects provide temporary rental income.

Such properties include the development and construction of residential properties where the individual dwelling is transferred to the
purchaser when it is completed. When the building is completed and handed over to the purchaser, the sales sum is allocated to income and
the associated expenses are allocated to costs.

Plant under construction which does not qualify as investment property is accounted for in the same way.

NOTE 2.7 PROPERTY, PLANT AND EQUIPMENT
Property, plant and equipment are recognised at the purchase cost, with deductions for depreciation. The purchase cost includes expenditure
that is directly attributable to the acquisition of the items. Subsequent costs are included in the asset’s carrying amount or recognised as a
separate asset, as appropriate, only when it is probable that future economic benefits associated with the item will flow to the group and the
cost of the item can be measured reliably. The capitalised amount of the replaced part is derecognised. All other repairs and maintenance
costs are charged to the income statement during the financial period in which they are incurred.

Depreciation of property, plant and equipment is calculated using the straight-line method to allocate their cost to their residual values
over their estimated useful lives, as follows:

= Buildings 25-40 years
= Machinery 10-15 years
= Vehicles 3-5years
= Furniture, fittings and equipment 3-8 years

The residual values and useful lives of the assets are reviewed and adjusted if appropriate at the end of each reporting period. An asset's car-
rying amount is written down immediately to its recoverable amount if the asset’s carrying amount is greater than its estimated recoverable
amount. Gains and losses on disposals are determined by comparing the proceeds with the carrying amount, are recognised under “Other
(losses)/gains - net” in the income statement and comprise the difference between the sales price and the capitalised amount.

NOTE 2.8 INTANGIBLE ASSETS
Expenses for research and development (IT Fornebu Visjon - concept and network development) are expensed as they occur. The business
has been wound up.



NOTE 2.9 IMPAIRMENT OF NON-FINANCIAL ASSETS

Impairment is allocated to net income by the difference between the carrying amount and the recoverable amount. Assets with

an indefinite useful life are not subject to amortisation and are tested annually for impairment. Assets subject to amortisation are
reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. The
recoverable amount is the higher of an asset’s fair value less costs to sell, and its value in use. For the purposes of assessing impairment,
assets are grouped at the lowest levels for which there are separately identifiable cash flows (cash-generating units).

NOTE 2.10 NON-CURRENT ASSETS HELD FOR SALE

Non-current assets (or disposal groups) are classified as assets held for sale when their capitalised amount is to be recovered principally
through a sale transaction and a sale is considered highly probable. They are stated at the lower of the capitalised amount and fair value, less
costs to sell.

NOTE 2.11  FINANCIAL ASSETS

NOTE 2.11.1 Classification

The group classifies its financial assets in the following categories: at fair value through profit or loss, loans and receivables, and available for
sale. The classification depends on the purpose for which the financial assets were acquired. Management determines the classification of its
financial assets at initial recognition.

(a) Financial assets at fair value through profit or loss

Financial assets at fair value through profit and loss are financial assets held for trading. This covers seedcorn and venture companies in the
form of shares and loans and derivative instruments in the form of interest rate swap agreements (which do not qualify as hedge account-
ing). Assets in this category are classified as current assets or non-current assets depending on the length of the actual due date for futures
contracts.

b) Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments which are not quoted in an active market. They
are included in current assets, except for maturities longer than 12 months from the balance sheet date. The group’s loans and receivables
comprise “trade and other receivables” and “cash and cash equivalents” in the balance sheet.

(c) Available-for-sale financial assets

Available-for-sale financial assets are non-derivatives which are either designated in this category or not classified in any of the other catego-
ries. They are included in non-current assets unless the investment matures or management intends to dispose of it within 12 months from
the balance sheet date.

NOTE 2.11.2 Recognition and measurement
Regular purchases and sales of financial assets are recognised on the acqusition date - the date on which the group commits to purchase or
sell the asset.

Investments are initially recognised at fair value plus transaction costs for all financial assets not carried at fair value through profit or
loss. Financial assets carried at fair value through profit or loss are initially recognised at fair value, and transaction costs are expensed in the
income statement. Financial assets are derecognised when the rights to receive cash flows from the investments have expired or have been
transferred and the group has transferred, substantially all risks and rewards of ownership. Available-for-sale financial assets and financial
assets at fair value through profit or loss are subsequently carried at fair value. Loans and receivables are subsequently carried at amortised
cost using the effective interest method.

For investments in shares and loans in IT Fornebu Invest, fair value though profit and loss is used on the basis of the “fair value option”.
Gains or losses arising from changes in the fair value of the “financial assets at fair value through profit or loss” category are presented in the
income statement within “other (losses)/gains - net” in the period in which they arise. Dividend income from financial assets at fair value
through profit or loss is recognised in the income statement as part of other income when the group's right to receive payments is established.

NOTE 2.12  IMPAIRMENT OF FINANCIAL ASSETS

(a) Assets carried at amortised cost

The group assesses at the end of each reporting period whether there is objective evidence that a financial asset or group of financial assets
is impaired. A financial asset or a group of financial assets is impaired and impairment losses are incurred only if there is objective evidence of
impairment as a result of one or more events which occurred after the initial recognition of the asset (a “loss event”) and that loss event (or
events) has an impact on the estimated future cash flows of the financial asset or group of financial assets.
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The criteria used by the group to determine whether there is objective evidence of an impairment loss include:

significant financial difficulty of the issuer or obligor

a breach of contract, such as a default or delinquency in interest or principal payments

the group, for economic or legal reasons relating to the borrower’s financial difficulty,
granting to the borrower a concession which the lender would not otherwise consider

it becomes probable that the borrower will enter bankruptcy or other financial reorganisation

the disappearance of an active market for that financial asset because of financial difficulties

observable data indicating that there is a measurable decrease in the estimated future cash flows
from a portfolio of financial assets since the initial recognition of those assets although the decrease
cannot yet be identified with the individual financial assets in the portfolio, including:

(i) adverse changes in the payment status of borrowers in the portfolio

(i) national or local economic conditions which correlate with defaults on the assets in the portfolio.

The group first assesses whether objective evidence of impairment exists. For the loans and receivables category, the amount of the loss is meas-
ured as the difference between the asset'’s carrying amount and the present value of estimated future cash flows (excluding future credit losses
which have not been incurred) discounted at the financial asset’s original effective interest rate. The carrying amount of the asset is reduced and
the amount of the loss recognised in the consolidated income statement. If a loan or held-to-maturity investment has a variable interest rate, the
discount rate for measuring any impairment loss is the current effective interest rate determined under the contract. As a practical expedient, the
group may measure impairment on the basis of an instrument’s fair value using an observable market price.

If, in a subsequent period, the amount of the impairment loss decreases and the decrease can be related objectively to an event occurring
after the impairment was recognised (such as an improvement in the debtor’s credit rating), the reversal of the previously recognised impair-
ment loss is recognised in the consolidated income statement.

Testing for impairment of liabilities is described in note 2.14.

NOTE 2.13  DERIVATIVE FINANCIAL INSTRUMENTS

Derivatives are initially recognised at fair value on the date a derivative contract is entered into and are subsequently remeasured at
their fair value. Derivatives are classified as a current asset or liability. Derivatives with a maturity of more than 12 months are classified
as non-current.

NOTE 2.14 TRADE RECEIVABLES
Trade receivables are amounts due from customers for goods sold or services rendered in the ordinary course of business. If collection is
expected in one year or less (or in the normal operating cycle of the business if longer), they are classified as current assets. If not, they are
presented as non-current assets. If this is not the case, they are classified as non-current assets.

Trade receivables are recognised initially at fair value and subsequently measured at amortised cost using the effective interest method,
less provision for impairment. Trade receivables are not discounted if collection is expected within one year.

NOTE 2.15 CASH AND CASH EQUIVALENTS

Cash and cash equivalents include 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. In the consolidated balance sheet, bank overdrafts are shown within borrowings in
current liabilities.

NOTE 2.16  SHARE CAPITAL
Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new ordinary shares or options are shown in
equity as a deduction, net of tax, from the proceeds.

NOTE 2.17  TRADE PAYABLES
Trade payables are obligations to pay for goods or services acquired in the ordinary course of business from suppliers. Accounts payable are
classified as current liabilities if payment is due within one year or less (or in the normal operating cycle of the business if longer). If not, they
are presented as non-current liabilities.

Trade payables are recognised initially at fair value and subsequently measured at amortised cost using the effective interest method.
Trade payables are discounted if payment is due within one year.

NOTE 2.18 BORROWINGS
Borrowings are recognised initially at fair value when the loan is paid out, net of transaction costs incurred. Borrowings are subsequently
carried at amortised cost using the effective interest method. Any difference between the proceeds (net of transaction costs) and the



redemption value is recognised in the income statement over the period of the borrowings using the effective interest method. Fees paid on
the establishment of loan facilities are recognised as transaction costs of the loan to the extent that it is probable that some or all of the
facility will be drawn down. In this case, the fee is deferred until the draw-down occurs. To the extent that it is probable that some or all of
the facility will not be drawn down, the fee is capitalised as a pre-payment for liquidity services and amortised over the period of the facility
to which it relates.

Borrowings are classified as non-current liabilities unless there is an unconditional requirement to repay the loan within 12 months of the
balance sheet date. The first year’s payment on non-current borrowing is classified as current.

NOTE 2.19 CURRENT AND DEFERRED INCOME TAX

The tax expense for the period comprises current and deferred tax. Tax is recognised in the income statement, except to the extent that it
relates to items recognised in other comprehensive income or directly in equity. In this case, the tax is also recognised in other comprehen-
sive income or directly in equity, respectively.

Deferred income tax is recognised, using the liability method, on temporary differences arising between the tax bases of assets and
liabilities and their carrying amounts in the consolidated financial statements. However, deferred tax liabilities are not recognised if
they arise from the initial recognition of goodwill; deferred income tax is not accounted for if it arises from initial recognition of an asset or
liability in a transaction other than a business combination which at the time of the transaction affects neither accounting nor
taxable profit or loss. Deferred income tax is determined using tax rates (and laws) which have been adopted or substantially adopted at the
balance sheet date and are expected to apply when the related deferred income tax asset is realised or the deferred income tax
liability is settled.

Deferred tax is calculated and increased or reduced on adjustment of the fair value of the investment property using a nominal tax rate
of 28 per cent. For investment properties purchased through the purchase of shares in property companies or which are not acquired through
a business combination, the basis for calculating deferred tax upon valuation will be the taxable value of the property. Deferred income tax
assets are recognised only to the extent that it is probable that future taxable profit will be available against which the temporary differ-
ences can be utilised.

Deferred income tax is provided on temporary differences arising on investments in subsidiaries and associates, except for deferred
income tax liability where the timing of the reversal of the temporary difference is controlled by the group and it is probable that the tempo-
rary difference will not reverse in the foreseeable future.

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets against current
tax liabilities and when the deferred income taxes assets and liabilities relate to income taxes levied by the same taxation
authority on either the same taxable entity or different taxable entities where there is an intention to settle the balances on a net basis.

NOTE 2.20 EMPLOYEE BENEFITS

(a) Pension obligations

The companies in the group have a defined benefit pension plan. The pension plan is in general financed in general though payments to insur-
ance companies or pension funds determined by periodic actuarial calculations. A defined benefit plan is a pension plan which defines the
pension payments that an employee will receive upon retirement. The pension payment will normally depend on one or more factors such as
age, number of years in the company and salary.

The liability recognised in the balance sheet in respect of defined benefit pension plans is the present value of the defined benefit obliga-
tion at the end of the reporting period less the fair value of plan assets, together with adjustments for unrecognised past-service costs. The
defined benefit obligation is calculated annually by independent actuaries using the projected unit credit method. The present value of the
defined benefit obligation is determined by discounting the estimated future cash outflows using interest rates of high-quality corporate
bonds which are denominated in the currency in which the benefits will be paid, and which have terms to maturity approximating to the
terms of the related pension obligation, or alternatively government bond rates can be used.

Actuarial gains and losses arising from experience adjustments and changes in actuarial assumptions are charged using the corridor method.

Changes in pension plan contributions are recognised in net income or in income on an on-going basis in the income statement, unless
the rights following a new pension plan are conditional upon the employee being in service for a specific period of time (the earnings period).
In this case, the cost linked to the changed conditions is amortised using the straight line method over the earnings period.

(b) Severance pay and key personnel pensions
Pension obligations linked to key personnel contracts are treated in a similar way to defined benefit pension obligations. A current value is
calculated for the obligation and charged against income over the probable working period in the group.

NOTE 2.21  PROVISIONS

Provisions for environmental restoration, restructuring costs and legal claims are recognised when the group has a present legal or construc-
tive 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. Restructuring provisions comprise lease termination penalties and employee termination payments. Provisions
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are not recognised for future operating losses. Where there are a number of similar obligations, the likelihood that an outflow will be
required in settlement is determined by considering the class of obligations as a whole. A provision is recognised even if the likelihood of an
outflow with respect to any one item included in the same class of obligations may be small.

Provisions are measured at the present value of the expenditures expected to be required to settle the obligation using a pre-tax rate
which reflects current market assessments of the time value of money and the risks specific to the obligation. The increase in the provision
owing to the passage of time is recognised as finance costs.

NOTE 2.22 REVENUE RECOGNITION
Operating income consists of rental income and service and management fees from properties. In operating income, the fair value of the
fees received for services within the company’s ordinary business is recognised as net income. Sales income is presented net with deductions
for VAT, rebates and discounts. Non-invoiced joint costs are entered net together with the actual joint costs. Inter-group transactions are
eliminated in the group.

Rental income is recognised as income using the straight-line method over the period of the lease. If rental exemption has been agreed
or compensation given in connection with signing a lease, costs or loss of lease income are distributed over the period of the lease and calcu-
lated as net rent recognised as income with equal amounts. Accrued loss of rental income or costs is/are presented under other receivables.

NOTE 2.23  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 under operating leases (net of any incentives received from the lessor) are charged to the income statement on a
straight-line basis over the period of the lease.

Leases of property, plant and equipment where the group has the majority of all the risks and rewards of ownership are classified as
finance leases. Finance leases are capitalised at the lease’s commencement at the lower of the fair value of the leased property and the
present value of the minimum lease payments. The group has no such leases.

NOTE 2.24 DIVIDEND DISTRIBUTION
Dividend distribution to the parent company’s shareholders is recognised as a liability in the group’s financial statements in the period in
which the dividends are approved by the company’s shareholders.

NOTE 3 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

NOTE 3.1 CRITICAL ACCOUNTING ESTIMATES AND ASSUMPTIONS

The group produces estimates and makes assumptions/predictions linked to the future. The accounting estimates which result from these
will by definition seldom be fully in accordance with the final outcome. Estimates and assumptions/predictions which represent a significant
risk for major changes in the capitalised value of assets and borrowings in the course of the next annual period are discussed below.

(a) Fair value of investment properties
Investment properties are assessed at fair value based on external and independent valuations. Valuations are made for all the properties
each quarter by two external valuers. The valuation at 31 December 2010 was carried out by Newsec AS and DTZ Realkapital Verdivurdering AS.

The cash flow method is used for determening the fair value where future cash flow is discounted over an analysis period based on an
assessed discounting factor and with the addition of a terminal value at the end of the analysis period. Future cash flow is calculated by
the cash flow from agreed leases and future cash flow based on the predicted market rent. Both contractual and expected cash flows are
included in the calculations.

Fair value for the investment properties is thus mostly affected by expected market rental, discounting factors and inflation. Market rent
for the individual property is assessed on the basis of the location and standard of the property and comparable transactions in the area.
Market rent for the primary valuations is based on a concrete assessment of each individual property, with differentiation for different areas
within the individual property where relevant. The discount factor used in the cash flow model is largely based on an assessment of the indi-
vidual tenant's reliability and classification. Assessment of inflation is based on consensus from the banks and public bureaux of statistics.

The inflation assumptions for the calculation period are 2.30-2.70. For investment properties the current rental is discounted with the
discount rate in the interval 6.25-11.00 per cent and renewal/residual values in the interval 8.25-11.00 per cent based on individual valuations
of the individual property.

In connection with the fair value assessments, the valuers obtain a complete overview of all leases for the properties, area lists and an
overview of vacant premises on the individual property, together with updated information about all on-going projects. In addition, oral and
written clarification is obtained for any unclear conditions linked to the properties/projects and leases. For final submission, internal checks
are carried out to ensure that all relevant information is included in the valuations. The value appraisers make their assessments on the basis
of information received and of the expected development in the market rent, yield, inflation and other relevant parameters. An assessment



is made of each individual property’s market position, rental income (where contractual rent is in relation to market rents), level of owner
costs, the anticipated vacancy rate in the future, and an estimate of the need for adaptations for tenants and upgrading.

In addition, the remaining period of the contract is assessed with a view to risk. Any special conditions in the contracts are also assessed.
Furthermore, each property is assessed against newly available properties in the same segment (location, type of property, type of tenants, etc)

The table below shows the change in fair value (NOK million) in investment property with a change of one and two per cent respectively in the

discount rate and a change in the value of the investment property of 0.25 and 0.5 per cent respectively in anticipation of an increase in prices
(consumer price index):

CHANGE IN DISCOUNT RATE BEFORE TAX

2.00 % 1.00 % 0% -1.00 % -2.00 %
3316 3500 37310 4025 4398
CHANGE IN EXPECTED PRICE RISES
0.50 % 0.25 % 0% -0.25 % -0.50 %
3819 3776 37311 3686 3685

1 Fair value of investment properties as of 31.12.2010 comprised MNOK 3,731. See note 5 for reconciliation of fair value investment property and book value.

The table below shows the percentage change in value of investment properties with a change of one and two per cent respectively in the
discount rate and the change in value of investment properties of 0.25 and 0.5 per cent respectively as a result of anticipated price rises
(consumer price index).

CHANGE IN DISCOUNT RATE BEFORE TAX

2.00 % 1.00 % 0 % -1.00 % -2.00 %
-13.0 % -7.2% 0.0 % 9.2% 20.9 %
CHANGE IN EXPECTED PRICE RISES
0.50 % 0.25 % 0 % -0.25 % -0.50 %
2.8 % 1.4 % 0.0 % -14 % -1.4 %

b) Fair value of derivatives
The group’s financial derivatives comprise interest rate swap agreements. The method of assessing fair value for financial derivatives is
described in note 10.

c) Fair value of seedcorn/venture investments
The fair value of financial instruments not traded in an active market (for example, over-the-counter derivatives) is determined by using
valuation techniques. The group uses its judgement to select a variety of methods and make assumptions based mainly on market conditions
at the end of each reporting period. The group has used discounted cash flow analysis for various financial assets available for sale and not
traded in active markets.

The group has invested in over-the-counter shares and borrowings which are included in a seedcorn/venture portfolio. The carrying
amount was NOK 6.6 million at 31 December 2010.

(e) Pensions

The present value of the pension obligations depends on a number of factors determined on an actuarial basis using a number of assump-
tions. Assumptions used in determining the net cost (income) of pensions include the discount rate. Any changes in these assumptions will
affect the carrying amount of pension obligations. The group determines the appropriate discount rate at the end of each year. This is the
interest rate which should be used to determine the present value of estimated future cash outflows expected to be required to settle the
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pension obligations. In determining the appropriate discount rate, the group considers the interest rates of high-quality corporate bonds
which are denominated in the currency in which the benefits will be paid and which have terms to maturity approximating to the terms of
the related pension obligation.

Other key assumptions for pension obligations are based in part on market conditions. Additional information is given in note 18.

NOTE 3.2 CRITICAL JUDGEMENTS IN APPLYING THE ENTITY'S ACCOUNTING POLICIES
In the development of investment properties the lessee might be granted an option to buy the property. In such situations there can be
uncertainty about whether the plant under construction/property should be classified as an investment property (IAS40) or as a plant con-
tract (IAS 11). The property is classified as an investment property when approved regulation for development for rental of business property
has been obtained and a lease is probable. Nor will the group start building before the lease contract is probable.

The group uses fair value option linked to venture investments. The management deems that the conditions for these have been met.
Whatever the case, this does not represent investments which are significant for the group’s profit and loss and position.

The group has not identified any significant uncertainties or approximations linked to the application of accounting policies in other areas.

NOTE 4 SEGMENT INFORMATION

The group’s main business is the development and rental of investment properties. The business is reported internally as one segment.
Reference is made to the policy note.

In 2010, the group received income from a single customer which generated 10 per cent or more of total rental income for the group.
Rental income from this customer comprised NOK 17 million in 2010. No single customer in 2009 generated 10 per cent or more of the rental
income.

The group recently signed a contract (jointly controlled business) for the construction and rental of a hotel with a variable lease. A
further contract has been signed (jointly controlled business) for the construction of a marina. Car parks/facilities are under construction for
rent, partly incorporated in the rental of premises and partly as direct rentals.

Internal reporting to the company’s chief operating decision-maker is under on-going assessment, which may affect future segment
allocation and reporting.

The business related to networks and concept development, which was operated through IT Fornebu Visjon, has been wound up/sold in
2010. The group has a very limited business related to venture investments through IT Fornebu Invest. Changes in the value of investments
are shown separately. These businesses comprise far less than 10 per cent of turnover and/or profit and loss and do not have any significant
operating costs, and are not therefore reported as a separate segment.

NOTE 5 INVESTMENT PROPERTIES

Changes in the balance sheet item “investment properties” and net income directly related to this balance item are specified in the table below

NOK in thousands 2010 2009
Opening balance 1January 2740 487 2135650
Increase with purchase and construction of property 697 461 218 514
Net change in valuation of investment properties 266129 386 323
Book value as of 31 December 3704 077 2740 487
Rental income 11668 90736
Direct property-related costs (13 810) (9999)
Net rental income 97 858 80737

The difference between fair value of investment property according to valuations from external valuers and the carrying amount of invest-
ment property is specified in the table on the next page.



NOK in thousands 31.12.2010 31.12.2009 01.01.2009

Fair value of investment property acc. to valuations

from external valuers 3731450 2741965 2135 650
Adjusted for active rental incentives (27 373) (1478) -
Book value of investment property 3704 077 2740 487 2135650

1 Deferred rental incentives are included in other non-current assets.

Contractual obligations associated with the development of investment property:
In 2009, the group signed a lease agreement contingent upon building a new office building for Statoil. Estimated liabilities associated with the
completion of the office building and parking facility comprised NOK 1422 million at 31 December 2010 (2009: NOK 1986 million).

Allinvestment property is mortgaged as security for non-current interest-bearing liabilities, directly or indirectly through the mortgaging
of shares.

NOTE 6 OTHER NON CURRENT ASSETS

NOK in thousands Operating equipment, inventory, vehicles
PROCUREMENT COSTS

As of 1)January 2009 12 366
Increase/investments 1950
As of 31 December 2009 14 316
Increase/investments 1484
Divestments (305)
As of 31 December 2009 15 495

ACCUMULATED DEPRECIATION

As of 1)anuary 2009 10 949
Annual depreciation 447
As of 31 December 2009 1396
Annual depreciation 1197
Divestments (343)
As of 31 December 2010 12 250
Book value as of 1)anuary 2009 1417
Book value as of 31 December 2009 2920
Book value as of 31 December 2010 3245

NOTE 7 LEASES

The table below shows future minimum rentals under the Group's non concellable leases:

NOK in thousands 2010 2009
Within 1year 100 537 82453
Between 1and 5 years 858 288 555 475
Over 5 years 2293986 2392138
TOTAL 3252 811 3030 066

The amounts are index-regulated as of 31.12 2010 and 31.12 2009 respectively and include lease contracts for buildings under construction.
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NOTE 8 SUBSIDIARIES

Estab. year Equity/voting rights Business office
IT Fornebu Eiendom AS 1997 100 % Snargya
Campus B AS 2008 100 % Snargya
Campus H AS 2007 100 % Snargya
Campus M AS 2008 100 % Snargya
Campus P AS 2007 100 % Snargya
Campus P2 AS 2009 100 % Snargya
Campus T AS 2007 100 % Snargya
Campus X AS 2007 100 % Snargya
Koksatorget 1AS 2007 100 % Snargya
Koksatorget 2 AS 2007 100 % Snargya
Koksatorget 4 AS 2007 100 % Snargya
IT Fornebu Visjon AS 1996 100 % Snargya
IT Fornebu Invest AS 2000 100 % Snargya
NOTE 9 JOINT VENTURES
NOK in thousands 2010 2009
Carrying value 01.01 19 337 10 853
Share of profit after tax 20 365 8484
Other changes 500 -
CARRYING VALUE 31.12 40 202 19 337
The group's share of profits, assets and liabilities in the most significant jointly-controlled companies.

Non-current Non-current Current
NOK in thousands assets Current assets liabilities liabilities Profit Equity interest
2010
Fornebu Hotell AS 60712 2807 - (24138) 20 466 50.0 %
Fornbustranda Marina AS 595 378 (150) - (107) 50.0 %
61306 3184 (150) (24 138) 20 365
2009
Fornebu Hotell AS 21567 451 - (3104) 8556 50.0 %
Fornbustranda Marina AS 391 90 - (58) (72) 50.0 %
21958 540 - (3162) 8484

The company Fornebu Hotell AS owns a hotel that is under construction. The group'’s share of the estimated future building costs associated
with the hotel building as of 3112. 2010 is MNOK 175.



NOTE 10 FINANCIAL INSTRUMENTS

INVESTMENT MANAGEMENT
The group's objectives when managing capital are to safeguard the group's ability to continue as a going concern in order to provide returns
for shareholders and benefits for other stakeholders and to maintain an optimal capital structure to reduce the cost of capital.

The group’s aim is that the net realisable capital will always be above 35 per cent. Exceptions to this level may be made at the start of
new projects but must in such cases be decided by the board with a specific focus on risk management. Financial covenants with lenders
similarly lie at 30 per cent.

In order to improve the investment structure, the group can adjust the level of dividend paid to shareholders, capital repaid to share-
holders, issue new shares or sell assets in order to repay loans.

As with other groups in the industry, investment management is monitored on the basis of the level of gearing in the group. The gearing
ratio is calculated as the net debt divided by total capital. Net debt is calculated as the total interest-bearing debt (including interest-bearing
loans classified as current) less cash and cash equivalents. Total capital is calculated as total equity as shown in the balance sheet plus net debts.

Gearing ratios at 31 December 2010, 31 December 2009 and 1)anuary 2009 are shown below:

NOK in thousands 31.12.2010 31.12.2009 01.01.2009
Total borrowings (Note 19) 1972908 1105 520 815741
Minus cash and cash equivalents (253 664) (131037) (131559)
Net borrowings 1719 244 974 483 684182
Total equity 1749 989 1642280 1326 213
TOTAL EQUITY 3469 233 2616 763 2010 395
Gearing ratio 50 % 37 % 34 %

FINANCIAL RISK MANAGEMENT
The group’s activities expose it to a variety of financial risks: market risk (including currency, fair value interest-rate, cash flow interest-rate
and price risk), credit risk and liquidity risk.

The group’s overall risk management programme focuses on the unpredictability of financial markets and seeks to minimise potential
adverse effects on the group’s financial performance. The group uses derivative financial instruments to hedge certain risk exposures. This is
not recognised as hedging in the financial statements.

Risk management is carried out by a central treasury department (group treasury) under policies approved by the board of directors. The
group’s financial unit identifies, evaluates and hedges financial risks in close cooperation with the group’s operating units. The board provides
written principles for overall risk management, as well as written policies covering specific areas such as interest-rate risk, credit risk, use of
derivative and non-derivative financial instruments, and investment of excess liquidity.

MARKET RISK
Market risk is the risk that the fair value of a financial instrument or future cash flows will fluctuate owing to changes in market prices. Market
risk includes currency, interest-rate and other price risks.

Currency risk
The group does not operate internationally nor does it have obligations or borrowings in foreign currency. Hence the group is not exposed to
currency risk.

Cash flow and fair value interest-rate risk
Since the group has no significant interest-bearing assets, its profits and cash flows from operations are largely independent of changes in
the market rate of interest.

The group’s interest-rate risk arises from long-term borrowings. Borrowings issued at variable rates expose the group to cash flow
interest-rate risk. Borrowings issued at fixed rates expose the group to fair value interest-rate risk. Group policy is to maintain approximately

51



60 per cent of its borrowings in fixed rate instruments. The group’s loans are in NOK.

Instructions for financial management and interest strategies are specified by the board of directors. The company’s philosophy is that it
should safeguard itself against fluctuations in property values/cash flows which result from changes in interest levels by using interest rate
swap agreements or other similar instruments. These are largely independent of the type of loan borrowing which the group has at any time.
Hedging will largely be undertaken in relation to the contractual value of agreed leases. As a minimum, an amount will be hedged which
corresponds to the present value of the contracted lease income and with a duration which corresponds approximately to the remaining
lease period in the contracts.

For building projects and building loans, lenders also set requirements for interest-rate hedging. Rolling interest rate swap agreements -
floating to fixed - have been entered into, usually for 50 per cent of the current and expected loan draw-down.

The group had the following interest rate swap agreements at 31 December 2010 and 31 December 2009 which lock interest on part of
the interest-bearing borrowing.

2010

NOK in thousands

FINANCIAL INSTRUMENT Start date Due date Nominal sum Pays Receives
Interest rate swap agreement 02.jan.13 02.jan.18 500 000 4.10 % Variable
Interest rate swap agreement 02.jan.13 02.jan.18 100 000 4.10 % Variable
Interest rate swap agreement 02.jan.13 02.jan.18 150 000 410 % Variable
Interest rate swap agreement 02.jan.13 02.jan.18 164 000 4.05 % Variable
Interest rate swap agreement 02.jan.13 02.jan.18 104 000 4.77 % Variable
Interest rate swap agreement 02.jan.13 02.jan.18 28 000 4.66 % Variable
Interest rate swap agreement 19.dec.06 10.jan.12 100 000 4.66 % Variable
Interest rate swap agreement 02.jan.07 10.apr.13 100 000 5.08 % Variable
Interest rate swap agreement 10.jan.07 10.jan.13 100 000 4.89 % Variable
Interest rate swap agreement 02.jan.12 02.jan.19 250 000 4.85 % Variable
Interest rate swap agreement 02.jan.12 02.jan.19 100 000 4.83 % Variable
Interest rate swap agreement 02.jan.12 02.jan.19 150 000 4.70 % Variable
TOTAL NOMINAL SUM 1846 000
2009

NOK in thousands

FINANCIAL INSTRUMENT Start date Due date Nominal sum Pays Receives
Interest rate swap agreement 19.dec.06 10.jan.12 100 000 4.66 % Variable
Interest rate swap agreement 02.jan.07 10.apr.13 100 000 5.08 % Variable
Interest rate swap agreement 10.jan.07 10.jan.13 100 000 4.89 % Variable
Interest rate swap agreement 02.jan.12 02.jan.19 250 000 4.85 % Variable
TOTAL NOMINAL SUM 550 000

Sensitivity analysis
A 1% change in market interest rates would have the following effect on the company's results before tax:

NOK in thousands 2010 2009

+1% -1% +1% -1%
Cash and cash equivalents 2537 (2537) 1310 (1310)
Interest-bearing loan (20 581) 20 581 (11 055) 11055
Interest rate swap agreement 72388 (79168) 20368 (22167)

NET EFFECT BEFORE TAX 54 344 (61124) 10 623 (12 422)




Price risk
The group is exposed to limited price risk on its financial instruments. The value of investments in seedcorn/venture shares is affected by
changes in price risk, but these investments are very limited in scope.

Liquidity risk

Liquidity risk is the risk that the group will have difficulty in retaining sufficient liquidity to meet its financial liabilities. The finance depart-
ment forecasts the group's liquidity requirements to meet significant investments for projects under development and other operating costs.
The finance department ensures at all times that the group maintains equity and other requirements specified by lenders. The group has
obtained significant long-term financing (see note 19) with a payment plan which extends to 2028. In addition, the group has an overdraft
facility of NOK 15 million.

The group normally undertakes long-term financing in connection with a building development project. The building loan framework
covers project costs, including building loan interest. These building loans normally include a right to convert to a long-term loan from the
time the building is completed, which specifies the bank’s market terms on the conversion date.

The table below specifies the group’s financial liabilities which are not derivatives, and derivative financial liabilities with net settlement,
classified in accordance with the maturity structure in the contract. Derivative financial liabilities are included in the analysis when the
date of maturity in the contract is important for understanding the accruals of the cash flows. The amounts in the table below are non-
discounted contractual cash flows.

2010

NOK in thousands 1year 1-2 years 2-5 years More than 5 years Total
Interest-bearing loan 42719 42710 404 260 2370 046 2859736
Financial derivatives 6 891 10 855 18 546 (11606) 24 686
Other financial liabilities 154 543 - - - 154 543
TOTAL 204153 53 565 422 806 2358 440 3038 965
2009

NOK in thousands 1year 1-2 years 2-5 years More than 5 years Total
Interest-bearing loan 88 033 35905 186 294 1096 085 1406 316
Financial derivatives 6 899 3656 2716 (2036) 1235
Other financial liabilities 81109 - - - 81109
TOTAL 176 041 39 561 189 010 1094 049 1498 660

The amount due in 2010 in the table above related to interest-bearing debts includes NOK 70.5 million in capital repayments which were
partially refinanced in 2010.

Credit risk
Credit risk is dealt with on a group basis.

Credit risk arises from cash and cash equivalents, derivative financial instruments and deposits with banks and financial institutions, as
well as from leases with tenants - including outstanding liabilities and fixed lease agreements.

Routines have been introduced to ensure that leases are only entered into with companies which have a satisfactory credit rating.
Contracting parties for derivative contracts and financial placements are restricted to financial institutions with a high credit rating (mini-
mum A-rated).

New potential tenants are credit-checked by those responsible for the property. The group uses an external credit checking company
(Lindorff) to follow up the creditworthiness of major tenants, ie, those leasing more than 500 new square metres in the group’s office build-
ings. Furthermore, the 50 biggest tenants are monitored by Lindorff.

The group requires a six-month guarantee as security. Any deviations from this rule will be subject to assessment by the managing direc-
tor/chief financial officer.

Credit risk related to debts concerns outstanding rental payments and requirements for covering shared costs as well as the extent to
which guarantees or deposits have been provided for rentals.

The group has a significant number of smaller tenants in its established properties. A small proportion of the premises remains unlet.
Nonetheless, the group has also attracted a significant number of large and well-established tenants, who account for almost 80 per cent
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of rental income. Buildings under construction have now been leased to Statoil (regional office) and Scandic (hotel). Credit loss in both 2009

and 2010 was insignificant.

Maximum exposure to bad debts is:

= trade receivables of NOK 39 million in 2010, NOK 34 million in 2009, and NOK 27 million in 2008.

= other non-current receivables of NOK 15 million in 2010, NOK 14 million in 2009, and NOK 17 million in 2008.

= other current receivables of NOK 7 million in 2010, NOK 21 million in 2009, and NOK 3 million in 2008.

Categories of financial instruments

The group had the following categories of financial instruments at 31 December:

2010

Derivative Other financial
Cash  Financial assets at Loans and liabilities liabilities
and cash fair value through receivables at measured at measured at
NOK in thousands equivalents profit and loss amortised cost fair value amortised cost
Other non-current receivables - - 15326 - -
Trade receivables - - 38 627 - -
Other receivables - - 6770 - -
Securities at fair value through profit
and loss - 6 580 - - -
Cash and cash equivalents 253 664 - - - -
Interest-bearing loans - - - - (1972908)
Derivate obligations measured at fair value - - - (21435) -
Trade and other payables - - - - (109 8438)
Other current liabilities - - - - (44 695)
TOTAL 253 664 6580 60723 (21 435) (2127 451)
2009
Other financial
Cash  Financial assets at Loansand Derivate liabilities liabilities
and cash fair value through receivables at measured at measured at
NOK in thousands equivalents profit and loss amortised cost fair value amortised cost
Other non-current receivables - - 14 247 - -
Trade receivables - - 34432 - -
Other receivables - - 20991 - -
Securities at fair value through profit
and loss - 5 647 - - -
Cash and cash equivalents 131037 - - - -
Interest-bearing loans - - - - (1040 520)
Derivate obligations measured at fair value - - - (11305) -
Trade and other payables - - - - (55 571)
Other current liabilities - - - - (25 538)
TOTAL 131037 5647 69 670 (11305) (1121 629)




Fair value of financial instruments

The consolidated financial statements are prepared on the basis of the historical cost convention with the following modifications: invest-
ment properties, financial assets and liabilities (including venture investments and financial derivatives) are assessed at fair value through
profit and loss.

FINANCIAL INSTRUMENTS AND DERIVATIVES
The estimated fair value of the group’s financial instruments is based on market prices and valuation methods as described below.

Cash and cash equivalents, trade receivables and payables, and other current receivables and liabilities are measured at book value due to the
short time until maturity.

Interest-bearing liabilities
The group recognises interest-bearing liabilities at amortised cost. Fair value is assessed on the basis of the current market interest rate and
assumed additional risk - see the table below.

Trade receivables/other receivables and trade payables/other liabilities
In principle, these items are recognised at fair value initially and at amortised cost in subsequent periods. However, discounting is normally
assumed to have no effect on these types of receivables and liability items.

Shares and venture loans
Fair value for over-the-counter shares (venture investments) is calculated by the use of accepted and recognised valuation techniques or
recognised at cost if fair value cannot be measured reliably. In such cases, tests are carried out for impairment if indicators are present.

Derivatives

The fair value of financial derivatives, including forward interest rate swap agreements, is estimated as the current value of future cash
flows by using quota-allocated interest curves. For derivatives, the technical calculations are generally produced by the company's bank. The
company has checked these valuations and assessed them for fairness.

Non-current loans

Non-current loans agreements are entered into at market-based variable interest rates with margins which can, pursuant to the loan agree-
ment, be altered at short notice. Loans are recognised at amortised cost. Set-up costs are taken into account when calculating the effective
interest rate. The fair value of the loans is assumed to be virtually equal to the amortised cost.

31.12.2010 31.12.2009 01.01.2009

NOK in thousands Book value Fair value Book value Fair value Book value Fair value
Other non-current receivables 15 326 15 326 14 247 14 247 16 554 16 554
Trade receivables 38 627 38 627 34432 34432 26759 26759
Other receivables 6770 6770 20991 20991 2916 2916
Securities at fair value through profit

and loss 6 580 6 580 5647 5647 3229 3229
Cash and cash equivalents 253 664 253 664 131037 131037 131559 131559
TOTAL FINANCIAL ASSETS 320 967 320 967 206 354 206 354 181017 181017
Interest-bearing liabilities 1972908 1972908 1040 520 1040 520 815741 815741
Financial derivatives 21435 21435 11305 11305 15008 15008
Trade payables 109 848 109 848 55571 55571 50152 50152
Other current liabilities 44 695 44 695 25538 25538 66 294 66 294
TOTAL FINANCIAL LIABILITIES 2148 886 2148 886 1132934 1132934 947195 947195
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The group's financial instruments measured at fair value are divided into the following levels:

Identification of levels:

Level 1: quoted prices in active markets for identical assets or liabilities.

Level 2: valuation based on observable factors other than direct (price) or indirect (price-derived), other than the quoted price (used in level 1)

for the asset or liability.

Level 3: valuation based on factors not taken from observable market data (non-observable conditions).

Financial instruments measured at fair value in the balance sheet are divided into the following levels:

31.12.2010:
NOK in thousands Level 1 Level 2 Level 3 Total
ASSETS
Financial assets at fair value through profit and loss:
Venture investments in shares and securities - - 6580 6580
TOTAL ASSETS o = 6580 6580
LIABILITIES
Financial liabilities at fair value through profit and loss:
Financial derivatives, interest rate swap agreements - 21435 - 21435
TOTAL LIABILITIES = 21435 - 21435
31.12.2009:
NOK in thousands Level 1 Level 2 Level 3 Total
ASSETS
Financial assets at fair value through profit and loss:
Venture investments in shares and securities - - 5647 5647
TOTAL ASSETS = o 5647 5647
LIABILITIES
Financial liabilities at fair value through profit and loss:
Financial derivatives, interest rate swap agreements - 11305 - 11305
TOTAL LIABILITIES = 11305 o 11305
01.01.2009
NOK in thousands Level 1 Level 2 Level 3 Total
ASSETS
Financial assets at fair value through profit and loss:
Venture investments in shares and securities - - 3229 3229
TOTAL ASSETS o = 3229 3229
LIABILITIES
Financial liabilities at fair value through profit and loss:
Financial derivatives, interest rate swap agreements - 15008 - 15008
TOTAL LIABILITIES o 15008 o 15008




Changes in fair value of instruments classified as Level 3:

NOK in thousands 2010 2009
Balance on 1January 2818 -
Investments 3134 3350
Profit and loss entered to income (2601) (532)
BALANCE 31 JANUARY 3351 23818
NOTE 11 FINANCE INCOME AND COSTS

NOK in thousands 2010 2009
FINANCE INCOME

Interest income 8510 1978
Gain on sale of shares - 14 500
Other finance income 862 1756
Total finance income 9372 18 234
FINANCE COSTS

Interest charges (23 300) (21055)
Changes in valuation seedcorn investments (2601) (532)
Changes in valuationinterest rate swap agreements (10128) 3701
Discontinued cash flow hedging allocated to income (6 303) (5095)
Other finance costs (1665) -
Total finance costs (43997) (22 981)
NET FINANCE ITEMS (34 625) (4 747)
NOTE 12 OTHER NON-CURRENT RECEIVABLES

NOK in thousands 31.10.2010 31.12.2009 01.01.2009
Costs paid in advance 59355 56796 15120
Accrual of rental income/rental incentives 27373 1478 -
Convertible loans 1651 2350 -
Other non-current receivables 920 4114 1936
TOTAL OTHER NON-CURRENT RECEIVABLES 89 298 64738 17 056
NOTE13  OTHER CURRENT RECEIVABLES

NOK in thousands 31.12.2010 31.12.2009 01.01.2009
Costs paid in advance 8300 24 618 -
Receivables in jointly-controlled business 6127 - -
VAT in credit 34127 - 12486
Other current receivables 644 6 826 4339
TOTAL OTHER CURRENT RECEIVABLES 49 198 31444 16 825

57



58

NOTE 14 CASH AND CASH EQUIVALENTS

NOK in thousands 31.12.2010 31.12.2009 01.01.2009
Deposits held at call with banks 252 690 130134 130760
Fixed deposits held at call with banks 974 903 799
TOTAL DEPOSITS HELD AT CALL WITH BANKS 253 664 131037 131559

Fixed deposits at banks are linked to the tax deduction account.

NOTE 15 SHARE CAPITAL AND SHAREHOLDER INFORMATION

The number of shares remained unchanged in 2010 and 2009. The nominal value of the shares was reduced in 2010 from NOK 55 to NOK 44.25 per share.
The company's share capital is NOK 514 812 072, divided into 11 634 171 shares with a nominal value of NOK 44.25 each. All the shares have the same

rights in the company.

SHAREHOLDERS 31.12.201 Shares Shareholding
Siva Eiendom Holding AS 3792916 32.60 %
DnB Nor Bank ASA 1464294 12.59 %
Selvaag Gruppen AS 1464 294 12.59 %
Linstow AS 1459 586 12.55 %
Schage Eiendom AS 1455 897 12.51%
Ganger Rolf ASA 733978 6.31%
Bonheur ASA 733978 6.31%
Umoe AS 524 520 4.51%
AWilhelmsen Capital AS 4708 0.04 %
TOTAL 1634171 100 %

NOTE16  EARNINGS PER SHARE

Earning per share are calculated by dividing the profit for the period that is due to the shareholders by the average number of ordinary outstanding shares in

the period.

2010 2009
Profit for the period due to shareholders 228238 314 059
Average number of outstanding shares for the period (1000 shares) 11634 11634
Profit per share for the period (kroner per share) 19.62 26.99

IT Fornebu has not issued options or other instruments that lead to a dilution effect for the outstanding number of shares. Nor does the company own

any separate shares. Hence the diluted earnings per share are the same as the ordinary earnings per share.

NOTE 17 INFORMATION ABOUT DIVIDEND DISTRIBUTION

IT Fornebu aims to pay an annual dividend which is competitive for the property sector, and the board of directors will propose that dividend
be paid in periods when the financial results, liquidity forecasts and limitations specified by the Norwegian Limited Liability Companies Act/
Public Limited Liability Companies Act allow such cash payments.

IT Fornebu reduced its share capital in 2010 and made repayments of NOK 125 067 000 to shareholders. No dividend was otherwise paid
in 2010, nor are dividend payments planned for 2011 on the basis of the 2010 accounts.



NOTE 18  PENSION OBLIGATIONS

The group has a pension plan which covers 21 people in employment. This is a defined benefit plan which assures employees a percentage of

their salary when they retire. Pension earnings are based on the number of years of employment, pay at retirement age and the size of national

insurance contributions. The pension plan satisfies the legal requirements for occupational pensions.

Pension costs:

NOK in thousands 2010 2009
Annual service costs 4391 5627
Interest costs on pension obligations 481 262
Expected return on plan assets (299) (196)
Actuarial profit/loss allocated to income (212) 45
Allocated to income on curtailment (89) -
Total net pension costs 4272 5738
Other 537 862
TOTAL PENSION RELATED COSTS 4 809 6 600
Pension costs have been included in wages costs as specified in Note 23.

Change in defined benefit liability:

NOK in thousands 2010 2009
Pension obligations as of 1January 10139 6271
Current value of service costs 4391 5627
Interest costs 481 262
Actuarial profit and loss 495 (2022)
Curtailment (735) -
Other (214) -
DEFINED BENEFIT LIABILITY 31 DECEMBER 14 557 10138
Changes in fair value of plan assets:

NOK in thousands 2010 2009
Pension funds 1)anuary 3637 2823
Expected return on plan assets 299 196
Actuarial profit and loss 333 (505)
Employer contributions 2304 1175
Curtailment (745) -
Other (119) (52)
PLAN ASSETS 31 DECEMBER 5709 3637
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Pension liabilities:

NOK in thousands 31.12.2010 31.12.2009 01.01.2009
Plan assets 5709 3637 2823
Pension obligations (14 557) (10138) (6 271)
Total (8 848) (6 501) (3 448)
Actuarial profit/loss not allocated to income (1120) (1557) -
Other (1405) (1136) (486)
NET CAPITALISED PENSION OBLIGATIONS (11373) (9194)1 (3934)
T As of 3112.2009 NOK 896 in pension funds were presented as other long-term obligations.
The following actuarial assumptions:

31.12.2010 31.12.2009 01.01.2009
Discount rate 4.00 % 4.50 % 3.80 %
Expected return on plan assets 5.40 % 5.70 % 5.80 %
Annual expected increase in salaries 4.00 % 4.50 % 4.00 %
Annual expected G adjustment 3.75% 4.25 % 3.75%
Annual expected adjustment of pensions being paid 1.30 % 1.40 % 1.50 %
Percentage compositions of pension funds:

31.12.2010 31.12.2009 01.01.2009
Shares 3.80 % 13.50 % 15.10 %
Current liabilities 29.90 % 23.30 % 15.40 %
Money market 14.00 % 8.50 % 17.40 %
Non-current asset liabilities 28.80 % 35.70 % 33.70 %
Property 16.80 % 16.60 % 16.80 %
Other 6.70 % 2.30 % 1.50 %

The managing director of the group has an additional pension over and above the general scheme.

The managing director, Erik Lafsnes, is entitled to resign with 66 % salary from the age of 65. His salary increases until he reaches 67. After that he is

entitled to a pension. From the age of 62 he is entitled to reduced working hours with a reduced salary. See also Note 23 Personnel costs.

Sensitivity analysis linked to financial conditions used to calculate pension obligations:

CHANGES IN ASSUMPTIONS +1% -1%
Pension obligations increase/reduction

Discount rate (2 598) 3412
Wages regulation 1300 (1409)



NOTE 19 INTEREST-BEARING LIABILITIES

31.12.2010:

Loan (NOK in
Type of loan Interest terms thousands) First repayment  Annual repayment Expiry date
Mortgage NIBOR +1.45 % 425000 July 2013 21250 10.01.2018
Mortgage NIBOR +1.45 % 125000 May 2013 6250 19.11.2017
Mortgage NIBOR +0.75 % 610 000 June 2013 24 400 10.12.2020
Building loan NIBOR +1.45 % 812908 1A 1A 30.03.2013
Total interest-bearing liabilities 1972908
Reclassified as current -
TOTAL NON-CURRENT INTEREST-BEARING LIABILITIES 1972908
31.12.2009:

Loan (NOK in
Type of loan Interest terms thousands) First repayment  Annual repayment Expiry date
Mortgage NIBOR +1.45 % 425000 July 2013 21250 10.01.2018
Mortgage NIBOR +2.00 % 65000 1A 1A 31.08.2010
Building loan NIBOR +0.75 % 615 520 1A 1A upon completion
Total interest-bearing liabilities 1105 520
Reclassified as current 65000
TOTAL NON-CURRENT INTEREST-BEARING LIABILITIES 1040 520
01.01.2009:

Loan balance

(NOK in

Type of loan Interest terms thousands) First repayment  Annual repayment Expiry date
Mortgage NIBOR +0.75 % 425000 July 2013 21250 10.10.2018
Building loan NIBOR +0.75 % 390741 1A 1A upon completion
Total interest-bearing liabilities 815 741
Reclassified as current =
TOTAL NON-CURRENT INTEREST-BEARING LIABILITIES 815 741

The group has a bank overdraft facility of NOK 15 million.

NOK 425 million mortgage:
The credit margin on the NOK 425 million mortgage was changed by the bank to 1.45 per cent two years after the loan was established.
Repayment of the loan starts in July 2012 with half-yearly payments of NOK 10.63 million. The balance of the loan falls due in January 2018.

NOK 125 million mortgage:

The mortgage has a variable rate of interest with a credit margin which was 1.45 per cent at 31 December 2010. The credit margin can be
altered at any time by the bank. Repayment of the loan starts in May 2013 with half-yearly payments of NOK 3.1 million. The balance of the
loan falls due in November 2017.

NOK 610 million mortgage:

Outstanding building loans in 2008 and 2009 were converted to a long-term mortgage loan on completion of the related building. The
mortgage loan has a variable rate of interest with a credit margin of 0.75 per cent. Repayment of the loan starts in July 2013 with half-yearly
payments of NOK 12.2 million. The balance of the loan falls due in December 2020.

NOK 2,067 million borrowing limit for building loan:
The group had drawn down NOK 820 million of a building loan with a total borrowing limit of NOK 2 067 million. The loan has a variable rate of

interest with a current credit margin of NOK 1.45 per cent. This margin will be subject to periodic renegotiation. On completion of the building or
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at the latest by 31 March 2103, the company has the option to convert the building loan to a long-term loan on the market terms prevailing at that

time. The loan will mature in 2028, and the first capital repayments will begin in 2014.

NOTE 20 OTHER CURRENT LIABILITIES

NOK in thousands 31.12.2010 31.12.2009 01.01.2009
Advance payments from customers 36472 30031 35922
Provision for accrued costs and other current debts 44 695 25538 66294
TOTAL OTHER CURRENT LIABILITIES 81167 55569 102 216
NOTE 21 INCOME TAX
NOK in thousands 2010 2009
Tax payable - -
Change in deferred tax (82497) (18907)
Tax (82 497) (118 907)
Changes to capitalised deferred tax assets and deferred tax liabilities related to temporary differences were:
2010

Through income Through
NOK in thousands 01.01.2010 statement balance sheet 31.12.2010
Receivables (346) (119) - (465)
Non-current receivables 39 2601 - 2 640
Property, plant and equipment 31391 126 857 - 440768
Current borrrowings - (2216) - (2216)
Profit and loss account 905 (19 964) - (19 059)
Pension obligations (2 574) (343) - (2917)
Other current liabilities (3166) (2437) 1765 (3832)
Deficit to carry forward (164 560) (21889) - (186 449)
TOTAL 144 208 82497 1765 228 470
2009

Through income Through
NOK in thousands 01.01.2009 statement balance sheet 31.12.2009
Receivables 225 (571) - (346)
Non-current receivables (654) 693 - 39
Property, plant and equipment 183488 130 423 = 31391
Current borrrowings (56) 56 - -
Profit and loss account - 905 - 905
Pension obligations (1102) (1473) - (2 574)
Other current liabilities (4 600) 3 1427 (3166)
Deficit to carry forward (153 427) (11133) - (164 560)
TOTAL 23 874 118 907 1427 144 208




The table below shows a reconciliation between actual tax expense/income and and tax expense/income based on profit before tax and nominal tax rate:

NOK in thousands 2010 2009
Profit before tax 310735 432 405
Nominal tax rate 28 % 28 %
Expected tax expense (tax income) (87 006) (121073)
Tax effect of following items:

Non-deductible expense (1194) (209)

Profit share from joint venture 5702 2376
TOTAL TAX COSTS (INCOME) (82 497) (118 907)
NOTE 22  OTHER OPERATING EXPENSES
NOK in thousands 2010 2009
Operating costs property 3810 9999
Project costs 4285 4512
Sales and marketing costs 2771 2122
Other operating costs 9805 12 466
TOTAL OTHER OPERATING EXPENSES 30671 29 099
NOTE 23 PAYROLL COSTS AND PAYMENTS TO THE EXECUTIVE MANAGEMENT AND THE AUDITOR
NOK in thousands 2010 2009
Wages and salaries 14 019 13057
Social security contributions 3263 2852
Pension costs contributions plan 4809 6600
Other social costs 1179 1269
TOTAL PERSONNEL EXPENSES 23270 23778
Number of man years employed in the period: 17 18.7

Wages cost linked to construction management (Campus B) and services (joint costs) have been allocated to project and are not included in

salary costs.
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2010

Payments Ordinary Bonus paid  Contributions Accrued Total
NOK in thousands to the Board salary in 2010 inkind pension costs remuneration
KEY PERSONNEL
Erik Lgfsnes, managing director 2100 525 149 1677 4451
Kristin Woje Ellingsen, deputy managing director 1750 438 14 867 3196
Kjell Otto Larssen, CFO 1500 250 153 201 2104
Kjell Kalland, head of development 1500 375 100 192 2167
Mona Jacobsen, head of communications 1050 - 154 194 1398
Jorn Aune-Tangen, group accountant 1200 200 163 185 1748
BOARD OF DIRECTORS
Tormod Hermansen, chairman of the board 350
Harald Ivar Andersen, board member -
Per Bomann-Larsen, board member -
Morten Frogner, board member -
Per Tore Mortensen, board member -
Harald Dagrinn Kjelstad, board member -
Bjgrn Berg, board member -
TOTAL REMUNERATION 350 9100 1788 860 3316 15 064

The executive management of the group participates in the company’s general pension plan as described in the pensions note. This provides
an estimated pension of 66 per cent, including payments from the national insurance fund, of a pension base totalling up to 12 times the
national insurance base rate (G) from the age of 67. In addition, Erik Lafsnes and Kristin Woje Ellingsen have a pension plan which involves
additional contributions over and above the general plan, and also have the right to retire with a pension from the age of 65. The pension
plan provides a total pension of 66 per cent of the pension base. The pension base is the basic salary at retirement. The pension is regulated
in line with the adjustment of the G amount and is lifelong.

The executive management has not received any remuneration or financial benefits from any companies in the same group other than
the amounts shown above. No additional remuneration is paid for special services above and beyond the normal functions of an executive.
The company has given a loan of NOK 400 000 to Kjell Kalland, which was unchanged at 31 December 2009 and 31 December 2010.
Otherwise, no loans have been provided nor security provided for members of the executive management, worker directors or members of

other elected company bodies.

NOK in thousands (excl. VAT) 2010 2009
Audit required by law 379 412
Other services - 42
TOTAL FEE TO AUDITORS 379 454

NOTE 24  TRANSACTIONS WITH RELATED PARTIES

The group has made investments in the Biowaz AS and Renergy Holding AS companies which are part of the group's seedcorn investments.
The company's chairman, Tormod Hermansen, is a director of Renergy Holding AS, which is the parent company of Biowaz. Nils Haga, chief
executive of Fornebu Vest AS, is also chief executive of Renergy Holding and Biowaz. These investments are included in the “investments
in stocks and shares” item. The group also had a convertible loan to Biowaz of NOK 1251000 at 31 December 2010 (NOK 1950 000 at 31
December 2009). This loan is included in the “other long-term obligations” item.

The company’s chairman was also chairman of Ventelo AS (formerly Bredbandsalliansen AS) until August 2010. The group has an agree-
ment with Ventelo for the lease of office premises. The annual rental income from Ventelo comprised NOK 17 034 000 in 2010 (2009: NOK 5
531000).



NOTE 25  EVENTS AFTER THE BALANCE SHEET DATE

No events of significance for the company occurred between the balance sheet date and the presentation of the accounts. After 31 December
2010, the group signed a contract to acquire the Villa Birkeli property through the purchase of all the shares in Martin Linges vei 9 AS for NOK
23 million.

NOTE 26  TRANSITION TO IFRS

The consolidated financial statements for fiscal 2010 are the first annual accounts prepared by the IT Fornebu Group in accordance with IFRS.
Consolidated accounts in previous years were prepared in accordance with Norwegian generally accepted accounting policies (NGAAP).

The consolidated financial statements for 2010 have been prepared in accordance with IFRS applicable at 1)anuary 2010 as described in
the accounting policies in note 2. The opening balance pursuant to IFRS was prepared with effect from 1January 2009, which is the date of
the transition to IFRS.

This note explains the adjustments made in relation to NGAAP so that balance sheet at 1)anuary 2009 and 31 December 2009 and the
income statement for 2009 can be presented in accordance with IFRS.

Reconciliation of transfer effects resulting from transition to IFRS that affect consolidated equity 01.01.2009:

BALANCE

Effect of
NOK in thousands Note NGAAP transition to IFRS IFRS
ASSETS
Non-current assets
Investment property 1 1479 565 656 085 2135 650
Other property, plant and equipment 1417 - 1417
Investments in jointly-controlled business 2 1753 (900) 10 853
Investments in stocks and shares 3 5846 (5 846) -
Other non-current receivables 4 19 392 (2336) 17 056
Total non-current assets 1517 973 647 003 2164976
Current assets
Trade receivables 26759 - 26759
Other receivables 5 15 404 1421 16 825
Investments in stocks and shares 3 - 3229 3229
Cash and cash equivalents 131559 - 131559
Total current assets 173722 4650 178 372
TOTAL ASSETS 1691695 651653 2343348
EQUITY AND LIABILITIES
Equity attributable to the owners of the parent
Ordinary shares 639 879 - 639 879
Share premium 67 920 - 67 920
Other equity - not through profit and loss 5 - (11829) (11 829)
Retained earnings 7188 620 256 627 444
Total equity due to parent company shareholders 714 987 608 427 1323 414
Non-controlling interests 2930 (132) 2798

Total equity attributable to owners of the parent 717 917 608 296 1326 213



66

Non-current obligations and liabilities

Pension liabilities 880 3054 3934
Deferred tax liability - 23 874 23 874
Debts to credit institutions 815741 - 815741
Other long-term liabilities - 16 429 16 429
Total long-term obligations and liabilities 816 621 43357 859 978
Current obligations

Accounts payable 50152 - 50152
Vacation payment and withholding tax 4789 - 4789
Other current liabilities 102 216 - 102 216
Total current liabilities 157157 - 157157
Total liabilities 973778 43 357 1017 135
TOTAL EQUITY AND LIABILITIES 1691695 651653 23433438
Summary of effects on consolidated equity as a result of transition to IFRS:

NOK in thousands

TOTAL EQUITY IN RELATION TO NGAAP 31.12.2009 717 917
1. Investment property 656 085
2. Jointly-controlled business (900)
3. Seedcorn investments (2617)
4. Non-current receivables (2336)
5. Interest rate swap agreements (15008)
6. Pension obligations (3 054)
7. Deferred tax (23 874)
TOTAL EQUITY IN RELATION TO IFRS 01.01.2009 1326 213

IFRS ADJUSTMENTS TO CONSOLIDATED EQUITY AT THE TRANSITION DATE

Note 1:

The group presents investment property at fair value under IFRS. In NGAAP, investment property was presented at historical cost with

reductions for accumulated depreciation. The adjustment yielded an increase of NOK 656 085 000 in the carried amount at 1January 2009

compared with NGAAP. As described in note 2 to the financial statements on accounting policies, the valuation of investment property is

made by independent valuers on each balance sheet date.

Note 2:

The financial statements of the companies included in the “investments in jointly controlled business” item have been adjusted to accord

with the IT Fornebu group's accounting policies under IFRS before inclusion of the share of such business in the consolidated financial

statements. The most important corrections are adjustments to the investment property at fair value and recognising the interest rate swap

agreements at fair value, in both cases value-adjusted for deferred tax. Net adjustments in relation to NGAAP entailed a reduction of NOK

900 000 in the carried amount of the group's share of the jointly controlled business at 1)anuary 2009.

Note 3:

Investments in shares consist of seedcorn investments, which were presented under NGAAP at the lower of historical cost and fair value.

Under IFRS, these investments are presented at fair value through profit and loss. The adjustment led to a reduction of NOK 2 617 000 in the

carried amount by comparison with NGAAP. In addition, the item is classified as current under IFRS, which means a reclassification of NOK

5846 000. Since no impairment indicators were available at the time the NGAAP accounts were presented, fair value calculations were not

carried out for the presentation of the NGAAP accounts.



Note 4:
Non-current financial receivables are measured initially at fair value under IFRS. Under NGAAP, these receivables were measured at their
nominal value. The adjustment led to a reduction of NOK 2 336 000 in value compared with NGAAP.

Note 5:

Non-realised profit/loss on interest rate swap agreements are entered at fair value with value changes through profit and loss under IFRS.
Under NGAAP, the interest rate swap agreements were deemed to qualify for hedge accounting, and unrealised profit/loss was therefore not
recorded in the accounts. An adjustment of NOK 1421000, which represents an increase in current receivables in IFRS accounts compared
with NGAAP, consisted of accrued interest in interest rate swap agreements at 1)anuary 2009. An adjustment of NOK 16 429 000, which
represents an increase in other non-current liabilities in IFRS accounts compared with NGAAP, consisted of unrealised losses on interest rate
swap agreements at 1)anuary 2009. The net adjustment comprised NOK 15 008 000.

The interest rate swap agreements would have qualified for hedge accounting under IFRS if the group had prepared documentation
which satisfied the requirements for hedging pursuant to IFRS. Unrealised losses of NOK 16 429 000 at 1)anuary 2009 were therefore recog-
nised net after tax against equity (net NOK 11 829 000) in the “other equity - not through profit and loss” item. As these interest rate swap
agreements are realised, the amounts realised will be recognised as finance costs in line with charging against costs for related interest, and
will be reversed out of equity via the “statement of other income and expenses”. The group does not have documentation which satisfies the
requirements for hedge accounting specified by IFRS, and changes in value on interest rate swap agreements are therefore accounted for on
an on-going basis.

Note 6:

Adjustments related to pension obligations following the transition from NGAAP to IFRS consist of non-amortised actuarial losses which are
set to zero on the transfer to IFRS. In addition, the discount rate used for calculating pension obligations when implementing IFRS is some-
what lower than that applied in the NGAAP accounts. The sum of these adjustments amounted to NOK 3 054 000 in increased liabilities in
IFRS accounts compared with NGAAP.

Note 7:

Deferred tax has been calculated on temporary differences between accounting and taxable values arising from adjustments between
NGAAP and IFRS. Deferred tax benefits not previously recognised under NGAAP have been included in the calculation under IFRS, so that the
deferred tax in relation to IFRS is calculated net after including the deferred tax benefit.

Reconciliation of IFRS equity adjustments as of 31.12.2009:

BALANCE

Effect of
NOK in thousands Note NGAAP transfer to IFRS IFRS
ASSETS
Non-current assets
Investment property 1 1667396 1073 091 2740 487
Other property, plant and equipment 2920 - 2920
Investments in jointly-controlled business 2 1680 7 657 19337
Investments in stocks and shares 3 5815 (5 815) -
Other non-current receivables 4,8 64 600 138 64738
Total non-current assets 1752 411 1075 071 2827 482
Current assets
Trade receivables 34 432 - 34432
Other receivables 31444 - 31444
Investments in stocks and shares 3 3698 3698
Cash and cash equivalents 131037 - 131037
Total current assets 196 913 3698 200 611
TOTAL ASSETS 1949 324 1078 769 3028 093
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BALANCE

Effect of
NOK in thousands Note NGAAP transfer to IFRS IFRS
EQUITY AND LIABILITIES
Equity due to parent company shareholders
Nominal share capital 639 879 - 639 879
Share premium 67 920 - 67 920
Other equity - not through profit and loss - (8160) (8160)
Retained earnings 15209 926 295 941504
Total equity attributable to owners of the parent 723008 918 135 1641143
Non-controlling interests 1244 (107) 1137
TOTAL EQUITY 724 252 918 028 1642 280
Non-current liabilities and obligations
Pension obligations 6 4 864 5226 10 090
Deferred tax 7 - 144 208 144 208
Debts to credit institutions 9 1105 520 (65 000) 1040 520
Other non-current liabilities 5 - 11307 11307
Total non-current obligations and liabilities 1110 384 95 741 1206125
Current liabilities
Trade payables 55571 - 55571
Debts to credit institutions, short term 9 - 65000 65000
Outstanding public charges 3548 - 3548
Other current liabilities 55569 - 55569
Total current liabilities 14 688 65000 179 688
Total liabilities 1225 072 160 741 1385 813
TOTAL EQUITY AND LIABILITIES 1949 324 1078 769 3028 093
Summary of effects on consolidated equity 31.12.2009 as a result of transition to IFRS:
NOK in thousands
TOTAL EQUITY IN RELATION TO NGAAP 31.12.2009 724 252
1. Investment property 1073 091
2. Jointly-controlled business 7 657
3. Seedcorn investments (217)
4. Non-current receivables (1340)
5. Interest rate swap agreements (11307)
6. Pension obligations (5226)
7. Deferred tax (144 208)
8. Lease incentives 1478
TOTAL EQUITY IN RELATION OT IFRS 31.12.2009 1642280




IFRS ADJUSTMENTS TO CONSOLIDATED EQUITY AT 31 DECEMBER 2009

Note 1:
See note 1above for clarification of adjustments related to investment property at the transition date to IFRS. The adjustment led to an
increase of NOK 1073 091000 in the reported value of the investment property at 31 December 2009 under IFRS compared with NGAAP.

Note 2:

See note 2 above for clarification of adjustments related to investments in jointly controlled business at the transition date to IFRS. The
adjustment led to an increase of NOK 7 657 000 in the reported value of investments in jointly controlled business at 31 December 2009
under IFRS compared with NCAAP.

Note 3:

See note 3 above for clarification of adjustments related to seedcorn investments at the transition date to IFRS. These adjustments led to a
reduction of NOK 2 117 000 in the reported value of stocks and shares at 31 December 2009 under IFRS compared with NGAAP. In addition,
the item is classified as current under IFRS, which meant a reclassification of NOK 5 815 000.

Note 4:

See note 4 above for clarification of adjustments related to long-term receivables at the transition date to IFRS. The adjustment led to a
reduction of NOK 1340 000 in the reported value of long-term receivables at 31 December 2009 under IFRS compared with NGAAP. See note
8 for further adjustments related to non-current liabilities.

Note 5:

See note 5 above for clarification of adjustments related to interest rate swap agreements at the transition date to IFRS. The adjustment,
which consisted of non-realised loss on interest rate swap agreements, comprised an increase of NOK 11 306 000 in the carried amount
under other non-current liabilities at 31 December 2009 under IFRS compared with NGAAP.

Note 6:
See note 6 above for clarification of adjustments related to pension obligations at the transition date to IFRS. The adjustment led to an
increase of NOK 5 226 000 in the carried amount of pension obligations at 31 December 2009 under IFRS compared with NGAAP.

Note 7:
See note 7 above for clarification of adjustments related to deferred tax at the transition date to IFRS. The adjustment led to an increase of
NOK 144 208 000 in the carried amount of deferred tax at 31 December 2009 under IFRS compared with NGAAP.

Note 8:

Lease incentives are accrued under IFRS in line with the allocation of associated rents to income. Under the NGAAP, rental incentives
were allocated to costs. Adjustments linked to lease incentives led to an increase of NOK 1478 000 in other non-current receivables at 31
December 2009 under IFRS compared with NGAAP. See note 4 for other adjustments linked to non-current receivables.

Note 9:
Next year's instalments on non-current liabilities are classified as non-current under NGAAP but as current under IFRS. The adjustment did
not cause any change to equity.
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Reconciliation of IFRS adjustments to consolidated accounts 2009:

Effect of

NOK in thousands Note NGAAP transfer to IFRS IFRS
Rental income 7 117 552 (26 816) 90736
Other operating income 7 - 4933 4933
Total operating income 117 552 (21883) 95 669
Wages and salaries 5 (21606) (2172) (23778)
Depreciation and amortisation 1 (31130) 30683 (447)
Other operating costs (52 460) 23 361 (29 099)
Total operating costs (105 196) 51872 (53 324)
Operating profit 12356 29989 42345
Valuation changes on investment property 1 - 386323 386323
Profit share from jointly-controlled business 2 - 8484 8484
Operating result 12356 424796 437152
Profit share from jointly-controlled business (73) 73 -
Finance income 4 17 238 996 18 234
Finance costs 3,5 (22 087) (894) (22 981)
Net finance items (4 922) 175 (4 747)
Profit before tax 7434 424971 432 405
Tax costs 7 - (118 907) (118 907)
Profit for the year 7434 306 064 313 498
TOTAL OTHER COMPREHENSIVE INCOME

Reclassification of discontinued cash flow hedging 5 = 3669 3669
Total other income and expenses - 3669 3669
Profit for the year 7434 306 064 313 498
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 7434 309733 317167




IFRS ADJUSTMENTS TO THE CONSOLIDATED INCOME STATEMENT FOR 2009

Note 1:

See note 1above for clarification of adjustments related to investment property at the transition date to IFRS. When investment property is
recognised at fair value under IFRS, it is not subject to depreciation. Depreciation was therefore reduced by NOK 30 683 000 in IFRS financial
statements compared with NGAAP. In addition, value changes to investment property are included as a positive result element under IFRS,
totalling NOK 386 323 000 in 2009.

Note 2:

See note 2 above for clarification of adjustments related to investments in jointly controlled business at the transition date to IFRS. The
adjustment led to an increase of NOK 8 557 000 in recognised profits from jointly controlled business in 2009 under IFRS compared with
NGAAP. The share of profits from jointly controlled business is classified as an operating item in IFRS financial statements but as a finance
item in NGAAP. This reclassification comprised NOK 73 000.

Note 3:
See note 3 above for clarification of adjustments related to seedcorn investments at the transition date to IFRS. The adjustment led to a
reduction of NOK 500 000 in finance costs in 2009 compared with NGAAP.

See note 5 for other adjustments linked to finance costs.

Note 4:
See note 4 above for clarification of adjustments related to non-current finance receivables at the transition date to IFRS. The adjustment led
to a reduction of NOK 996 000 in finance income in 2009 under IFRS compared with NGAAP.

Note 5:
See note 5 above for clarification of adjustments related to interest rate swap agreements at the transition date to IFRS. The adjustment led
to a net increase of NOK 1394 000 in finance costs in 2009 under IFRS compared with NGAAP. The adjustment includes recirculation of NOK
5095 000 in completed cash flow hedging allocated to cost. The effect of the completed cash flow hedging was reclassified as NOK 3 669
000 via the “statement of other income and expenses, net after tax”.

See note 3 for further adjustments related to finance costs.

Note 6:
See note 6 above for clarification of adjustments related to pension obligations at the transition date to IFRS. The adjustment led to an
increase of NOK 2172 000 in the carried amount of payroll costs under IFRS compared with NGAAP.

Note 7:
See note 7 above for clarification of adjustments related to deferred tax at the transition date to IFRS. The adjustment led to an increase of
NOK 118 907 000 in the carried amount of deferred tax in 2009 under IFRS compared with NGAAP.

Note 8:
See note 8 above for clarification of adjustments related to lease incentives at the transition date to IFRS. The adjustment led to an increase
of NOK 1478 000 in the carried amount of rental income in 2009 under IFRS compared with NGAAP.
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FINANCIAL STATEMENT
IT FORNEBU HOLDING AS



INCOME STATEMENT

NOK in thousands NOTE 2010 2009
OPERATING INCOME

Operating income - -
OPERATING COSTS

Wages and salaries 1,2 603 416
Depreciations 4 152 -
Other operating costs 2 4670 3715
Total other operating costs 5425 4131
Operating profit (5 425) (4131)
FINANCE INCOME AND COSTS

Interest income from companies in the same group 9 29 889 29 604
Other finance income 4432 15 218
Interest costs to companies in the same group 9 (4 968) (3325)
Other interest income (27 747) (20738)
Other finance costs (18 856) -
Net finance posts (17 250) 20759
Profit before income tax (22 675) 16 628
Tax on profit from on ordinary activities 3 (16) 249
PROFIT FOR THE YEAR (22 659) 16 379
ALLOCATION OF PROFIT FOR THE YEAR

Transferred to (+)/from (-) other equity (22 659) 16 379
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BALANCE SHEET

ASSETS 31.12

NOK in thousands NOTE 2010 2009
NON CURRENT ASSETS

Property, plant and equipment 4

Operating equipment, fixtures, fittings etc 4 581 391
Financial assets

Investments in subsidiaries 10 719 700 735 482
Investments in associated companies 10 11250 11250
Loans to group undertakings 9 425000 425000
Total financial assets 1155950 1171732
Total non current assets 1156 531 1172123
CURRENT ASSETS

Receivables

Receivables from group companies 9 50 660 39137
Other receivables 4906 1261
Total receivables 55566 40398
Cash and cash equivalents

Cash at bank and on hand 6 163171 77 218
Total current assets 218 737 117 616
TOTAL ASSETS 1375268 1289739




EQUITY AND LIABILITIES 31.12

NOK in thousands NOTE 2010 2009
EQUITY

Equity

Share capital 7,8 514 812 639 879
Share premium 8 67 920 67 920
Total equity 582732 707 799
Retained earnings

Other equity 8 10126 32 785
Total equity 592 858 740 584
LIABILITIES

Non-current liabilities

Provisions for liabilities

Deferred tax 3 - 16
Other non-current liabilities

Amounts owed to credit institutions il 550 000 490 000
Total non-current liabilities 550 000 490 016
Current liabilities

Trade and other payables 129 4012
Outstanding public costs 116 115
Current liabilities to group companies 9 225601 49 255
Other current liabilities 6 564 5 757
Total current liabilities 232410 59139
Total liabilities 782 410 549 155
TOTAL EQUITY AND LIABILITIES 1375268 1289 739

Baerum, 9 February 2011

Tormod Hermansen

Chairman of the board

Egil Svoren

Director

Bjgrn Berg

Director

Harald Andresen

Director

Morten Frogner

Director

Per Tore Mortensen

Director

Harald Kjeldstad

Director

Per Bomann-Larsen

Director

Erik Lafsnes
Chief Excecutive Officer

77



78

STATEMENT OF CASH FLOWS

NOK in thousands 2010 2009
CASH FLOW FROM OPERATING ACTIVITIES

Profit before tax (22 675) 16 627
Ordinary depreciation 152 -
Proceeds from sale of shares - (14 500)
Depreciation shares 17 282 =
Changes to trade and other receivables (3883) 603
Changes to other accruals 161987 -836
Net cash flows from operating activities 152 863 189%4
CASH FLOWS FROM INVESTING ACTIVITIES

Purchases of property, plant and equipment (343) (391)
Proceeds from sale of shares in other companies - 14 500
Purchases of shares in other companies (1500) -
Purchases of new loans - (44 878)
Net cash flows from investing activities (1843) (30769)
CASH FLOWS FROM FINANCING ACTIVITIES

Prcoeeds from new long-term borrowings 60 000 65000
Proceeds from new short-term borrowings - 8703
Repayments of borrowings - -
Repayments for share capital reduction (125 067) -
Net cash flows from financing activities (65 067) 73703
Net change in cash and cash equivalents 85953 44 828
CASH AND CASH EQUIVALENTS 01.01 77 218 32390
CASH AND CASH EQUIVALENTS 31.12 163171 77 218



NOTES 2010

ACCOUNTING PRINCIPLES
The annual accounts have been compiled in accordance with the Norwegian Accounting Act and Norwegian generally accepted accounting
policies.

INCOME
Income is recorded when it is earned - in other words, when a demand for payment is made. This happens when the service is offered and the
work is carried out. The income is recorded in the accounts as the value of the payment at the time of the transaction.

RECEIVABLES
Trade receivables and other receivables are recorded at nominal value with deductions for expected bad debts.

CLASSIFICATION

Assets designated for permanent ownership or use are classified as non-current assets. Other assets are classified as current assets.
Receivables and payables associated with the service cycle are classified as current assets or liabilities. Other liabilities are classified as current
if they are short-term in nature, normally maturing within one year.

COSTS

As arule, costs are recorded in the same period as the associated income. In cases where no clear connection exists between expenses
and income, the allocation is made on the basis of discretionary criteria. Other exceptions from the comparison principle are stated where
appropriate.

TAX

Tax on the income statement covers both tax payable for the period and changes in deferred tax. Deferred tax is calculated at 28 per cent on
the basis of the temporary differences which arise between accounting and tax values, as well as assessable losses carried forward at the end
of the fiscal year. Temporary differences which increase and decrease tax, and which reverse or could reverse in the same period, are offset
and entered net. Net deferred tax is not recorded in the balance sheet.

CASH FLOW ANALYSIS
The cash flow analysis is prepared using the indirect method.

All figures are stated in whole thousands unless otherwise explicitly stated.
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NOTE 1 WAGES AND SALARIES

WAGES AND SALARIES 2010 2009
Wages and salaries 380 355
Social security costs 54 50
Pension costs - -
Other wages-related contributions 169 1
TOTAL 603 416
NOTE 2 COMPENSATION TO MANAGING DIRECTOR, THE BOARD AND THE AUDITORS

KEY MANAGEMENT COMPENSATION Managing director Board
Salaries 2653 -
Other compensation 149 350
TOTAL 2802 350

The managing director is employed by IT Fornebu Eiendom AS and draws his salary there.

The managing director is entitled to resign with 66 % salary from the age of 65.

From the age of 62 he is entitled to work reduced hours for a reduced salary.

Auditor (in whole NOK)

Compensation to the auditors for audit required by law comprises NOK 36 750 (excl. VAT) in 2010.

Compensation for other services comprises NOK O.



NOTE 3 TAX

TAX EXPENSE FOR THE YEAR CONSISTS OF 2010 2009
Tax payable - -
Tax on group contribution - 233
Changes in deferred tax (16) 16
TOTAL TAX (16) 249
CALCULATING ANNUAL TAX BASE

Profits before tax (22 675) 16 628
Permanent differences 18785 (14 410)
Origination and reversals in temporary differences 24 (57)
Group contribution received - (835)
Use of tax loss carry forwards - (1326)
ANNUAL TAXABLE PROFITS (3 866) =
Of which tax payable at 28 % - -
OVERVIEW OF TEMPORARY DIFFERENCES

Property, plant and equipment 33 57
Taxable loss carry forwards (3 866) -
TOTAL (3 833) 57
28 % deferred tax benefit (-)/ deferred tax (+) (1073) 16
The company has elected not to capitalise the deferred tax benefit

RECONCILIATION OF ACTUAL TAX BASED ON NOMINAL TAX RATE

Profits before tax (22 675) 16 628
Nominal tax rate 28 % 28 %
Expected tax/tax income (6 349) 4 655
Tax effect of subsequent posts

Non-deductible costs 5260 (4 035)
Changes in non-capitalised deferred tax benefit 1073 (371)
TOTAL TAX (16) 249
Effective tax rate as a percentage 0.07 % 1.50 %
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NOTE 4 NON-CURRENT ASSETS

Office machinery Art Total
Procurement cost 01.01 191 200 391
Increase 292 50 342
Decrease = = -
Procurement cost 31.12 483 250 733
Accumulated depreciation (152) - -152
CAPITALISED VALUE 31.12 331 250 581
Annual depreciation 152 -
Useful life Syears
Depreciation plan 20 % 0 %

NOTE 5 TRADE AND OTHER RECEIVABLES

The company has no receivables due beyond 1year and no long-term payables due later than 5 years.

The company's overdraft is linked to the group's business account system with a total overdraft limit of NOK 15 000 000.

NOTE 6 FIXED ASSETS

At 31 December the company has fixed taxable assets of NOK 88 912.
A contract has been signed for a group account system that covers the majority of the group's companies. The contract came into force on 01.01.2009.

All participating companies are jointly and severally liable for the group's obligations linked to the group account contract.

NOTE 7 NUMBER OF SHARES, SHAREHOLDERS ETC

The company's share capital comprises NOK 514 812 972 divided into 11 634 171 shares of NOK 44.25 each.

All shares have the same rights in the company.

SHAREHOLDERS Shares Equity interest Voting rights
Siva Eiendom Holding AS 3792916 32.60 % 32.60 %
Ganger Rolf ASA 733978 6.31% 6.31%
Bonheur ASA 733978 6.31% 6.31%
Selvaag Gruppen AS 1464 294 12.59 % 12.59 %
Schage Eiendom AS 1455 897 12.51 % 12.51 %
DnB Nor Bank ASA 1464 294 12.59 % 12.59 %
Umoe AS 524 520 4.51% 4.51%
Linstow AS 1459 586 12.55 % 12.55 %
AWilhelmsen Capital AS 4708 0.04 % 0.04 %
SUM 11634 171 100 % 100 %
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NOTE 8 EQUITY MOVEMENTS

Share capital Share premium Other equity Total
Share capital as of 1.1 639 879 67 920 32785 740 584
Reduction in capital (125 067) - - (125 067)
Profit for the year - - (22 659) (22 659)
SHARE CAPITAL AS OF 31.12 514 812 67 920 10126 592 858
NOTE 9 TRADE AND OTHER LIABLITIES
LONG-TERM LOANS TO GROUP COMPANIES 2010 2009
Campus T AS 280 000 280 000
Campus P AS 80 000 80 000
Koksatorget 2 AS 10 000 10 000
Koksatorget 4 AS 20 000 20 000
IT Fornebu Eiendom AS 35000 35000
TOTAL 425000 425000
SHORT-TERM LOANS TO GROUP COMPANIES
Campus T AS 35726 16 394
Campus P AS 8777 8777
Koksatorget 2 AS 1982 1286
Koksatorget 4 AS 3945 2565
Campus B AS - 9441
Campus P2 AS 230 230
TOTAL 50 660 38 693
SHORT-TEM LOANS FROM GROUP COMPANIES
Campus X 40N 3784
Campus B AS 176177 -
IT Fornebu Eiendom AS 37188 37754
IT Fornebu Visjon AS 8225 7716
TOTAL 225601 49 254
Interest income on balance 29 889 29 604
Interest charges on balance (4 968) (3325)

Interest on group balance is charged at a rate of 6 % on current items and 7 % on non-current items.
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NOTE 10 SUBSIDIARIES/ ASSOCIATED COMPANIES

SUBSIDIARIES Established year Book value Equity interest Voting rights Business address
IT Fornebu Eiendom AS 1997 155 057 100 % 100 % Snargya
Campus B AS 2008 60750 100 % 100 % Snargya
Campus H AS 2007 58 968 100 % 100 % Snargya
Campus M AS 2008 25000 100 % 100 % Snargya
Campus P AS 2007 24746 100 % 100 % Snargya
Campus P2 AS 2009 12672 100 % 100 % Snargya
Campus T AS 2007 278 383 100 % 100 % Snargya
Campus X AS 2007 24 000 100 % 100 % Snargya
Koksatorget 1AS 2007 24 000 100 % 100 % Snargya
Koksatorget 2 AS 2007 13243 100 % 100 % Snargya
Koksatorget 4 AS 2007 3051 100 % 100 % Snargya
IT Fornebu Visjon AS 1996 - 100 % 100 % Snargya
IT Fornebu Invest AS 2000 12370 100 % 100 % Snargya
TOTAL 719 700

Associated company

Fornebu Hotell AS 2008 11250 50 % 50 % Snargya
INCOME/EQUITY IN SUBSIDIARIES Profit 2010 Equity 31.12.10
IT Fornebu Eiendom AS 4227 189706
Campus B AS (2283) 112 862
Campus H AS 17 406 72171
Campus M AS (219) 24 675
Campus P AS 7226 23771
Campus P2 AS - 12762
Campus T AS (11308) 201087
Campus X AS 225 27 249
Koksatorget 1AS (269) 23 447
Koksatorget 2 AS 260 10 875
Koksatorget 4 AS (896) 24 601
IT Fornebu Visjon AS (6 832) (499)
IT Fornebu Invest AS (5038) 12730
NOTE 11 SECURED LIABILITIES AND GUARANTEES ETC

COLLATERAL

Guarantees 2010 2009
Secured guarantees 550 000 490 000
Book value of properties acting as collateral 2010 2009
Shares 730950 746 732

In addition to the above, the company is jointly and severally liable for the group's obligations connected with the group account contract.



DECLARATION FROM THE BOARD OF DIRECTORS AND THE MANAGING DIRECTOR - IT FORNEBU HOLDING AS
We hereby declare that, to the best of our knowledge, the consolidated accounts for the period 1)anuary to 31
December 2010 have been drawn up in accordance with valid accounting standards and that the information in the
accounts gives a true picture of the company and the group's assets, liabilities, financial position and income as a
whole. We also declare that the annual accounts give a true overview of the development, income and position of the
company and the group, together with a description of the most important risk and uncertainty factors faced by the

company and the group.

Baerum, 9 February 2011

Tormod Hermansen
Chairman of the Board

14
Harald Kjelétad

Za T BruonmLaf.

Harald Andresen

AR

Egi{Svoren

Maloey

Morten Frogne\r\>

Per Bomann-Larsen

Per Tore Mortensen

Bjgrn Berg \

RPN

Erik LQfsan
Chief Executive Officer
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_ NITSCHKE

To the General Meeting of
IT Fornebu Holding AS STATSAUTORISERTE

INDEPENDENT AUDITOR'S REPORT 2010
Report on the Financial Statements

We have audited the accompanying financial statements of IT Fornebu Holding AS , which
comprise the financial statements for the Parent Company and the Group. The financial statements of
the Parent Company comprise the balance sheet as at December 31, 2010, the income
statemnent, showing a loss of kr 22 659 000, cash flow statement for the year then ended, and a
summary of significant accounting policies and other explanatory information. The Group
financial statements comprise the balance sheet as at December 31, 2010, the income
statement showing a profit of kr 232 776 000, statement of other income and cost, 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 is responsible for the preparation and fair
presentation of these financial statements in accordance with Norwegian accounting act and
accounting standards and practices generally accepted in Norway, and for such internal control as the
Board of Directors and the Managing Director determine 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. 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.

MNitschke AS

Gamle Drammensy, 40, Postadresse: Postboks 23, 1321 Seabekk.

Telefon: 67 10 77 00, Telefaks: 67 53 59 9, E-mail: firmapost@nitschke.no. www.nitschke.no
H._||'|L!_'jr||: B200 02 D6E53 |'(|\|;irr:' DEDT 3808 403, ‘.’rF..lIr: Q14658314 Mva



Opinion regarding the Parent Company
In our opinion, the financial statements present fairly, in all material respects, the financial position of
the Parent Company as at December 31, 2010, and its financial performance and its cash flows for the
year then ended in accordance with the Norwegian Accounting Act and accounting standards and
practices generally accepted in Norway.

Opinion regarding the group

In our opinion, the financial statements present fairly, in all material respects, the financial position of
the Group as at December 31, 2010, and the Group financial performance, statement of changes in
equity and its cash flows for the year then ended in accordance with the International Reporting
Standards 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, the going concem
assumption, and the proposal for the coverage of the loss 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 Intermational Standard on Assurance Engagements
(ISAE) 3000, «Assurance Engagements Other than Audits or Reviews of Historical Financial
Informations, it is our opinion that the company's 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.

Stabekk, February 9, 2011
NITSCHKE AS

Erling Kofstad
State Authorised Public Accountant (Norway)

(sign)

Mote: Translation has been made for information purposes only
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