


Half-year Report January-June 2016

Castellum is one of the major listed real estate companies in Sweden. The fair value of the real estate portfolio
amounts to SEK 72 billion, and comprises of commercial properties for office, retail, warehouse and industrial
totaling 4.7 million sq.m. The real estate portfolio is owned and managed under the Castellum brand through a
decentralized organization with strong and clear local presence in five growth regions in Sweden and Denmark.
The five growth regions is Central (Orebro, Vasterds, Uppsala, Linkoping, Norrképing, Jonképing and Vaxjo),
Oresund (Malmé, Lund, Helsingborg and Copenhagen), West (Greater Gothenburg incl. Boras and Halmstad),
Stockholm and North (Gavle, Sundsvall, Ostersund, Umeé& and Luled).

Castellum is listed on Nasdag Stockholm Large Cap.

* Rental income for the period January-June 2016 amounted to SEKm 1,807 (SEKm 1,617 corresponding
period previous year).

* Income from property management amounted to SEKm 820 (716), corresponding to SEK 4.20 (3.79)
per share, an increase of 11%.

* Changes in value on properties amounted to SEKm 616 (880) and on derivatives to SEKm -223 (137).

* Net income after tax for the period amounted to SEKm 844 (1,399), corresponding to SEK 4.32 (7.40)
per share.

* Net investments amounted to SEKm 29,658 (1,730) of which SEKm 28,889 (1,422) were acquisitions,
SEKm 802 (569) new constructions, extensions and reconstructions and SEKm 33 (261) sales.

* In Q2, Castellum acquired the Norrporten AB (publ) shares for SEKm 13,594 including transaction
costs of SEKm 126, with an underlying property value of SEK 26 billion.

* Net lease for the period was SEKm 47 (37).

= Jorgen Lundgren was appointed CEO of Castellum’s Northern Region and becomes a member of
Castellum’s Executive Group Management. Jérgen was previously CEO of Norrporten.

KEY RATIOS
2016 2015 2016 2015
April-June April-June jan-June Jan-June
Rental income, SEKm 952 816 1,807 1,617
Net operating income, SEKm 653 560 1,209 1,078
Income of property management, SEKm 444 378 820 716
D:o SEK/share™) 2.20 2.00 4.20 3.79
D:o growth +10% -2% +11% +2%
Net income after tax, SEKm 267 948 844 1,399
Net investments SEKm 27,216 691 29,658 1,730
Net leasing, SEKm 47 16 47 37
Loan to value ratio 54% 51% 54% 51%
Interest coverage ratio 357% 347% 351% 336%
Long term net asset value (EPRA NAV) SEK/share*) 16 103 ne 103
Actual net asset value (EPRA NNNAV) SEK/share*) 104 91 104 91

*) The number of historical shares that have been recalculated with reference to the bonus-issue element (i.e. the value of the subscription right)
in the completed new share issue.
For more detailed information about Castellum see www.castellum.se.
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Welcome to a new Castellum!

New, because today’s Castellum is 70% larger than at the
previous interim report, through acquiring and accessing
Norrporten on June 15th.

New, because over the past few weeks, Castellum
has taken on a completely transformed organization,
featuring five customer-close regions and strong central-
support functions.

New, because the entire Group is now working under the
joint brand name Castellum. 1,000 Castellum flags are now
flying from our 742 properties, from Lulea to Copenhagen.

We create shareholder value

All of the above was basically completed in the first

half of 2016. But it’s not simply novelty that we’ve been
pursuing in this intense change process. The goal was,
and is, to create shareholder value - sustainably - from
every conceivable angle. Norrporten is a positive deal in
itself, one that will yield significant synergies. The reorgani-
zation and branding activities will lead directly to increased
cost and revenue efficiency within the Group.

The challenge right now is of course — immediately and
precisely on schedule - to quantify all of these effects.
Especially in combination with a major new shares issue,
containing significant bonus-issue elements and many
new shares. These activities will change all previous
comparison figures per share and make historical com-
parisons difficult for many, including analysts, investors
and the media. Furthermore, we have also announced
that we will sell properties worth approx. SEK 4 billion.
This is an ongoing process, drawing considerable interest
from the market, but we cannot assess with certainty either
precise timing or the economic outcome.

To sum up: positive synergies, integration costs, cost
savings, sales results - in the next six months these
important factors will have a great impact on this year’s
financial result. However, timing and totals will determine
the exact nature of that impact.

Difficult to interpret comparative figures
Castellum accessed Norrporten on the 15th of June, so this
large acquisition has only posted a marginal effect on the
period’s income from property management, whereas the
full impact of the deal is completely factored into the mid-
year balance sheet. This in turn means that for 2016, we
will receive the entire dilutive effect per share, but only
half the earnings impact of the acquisition. Looking at the
period’s outcome, it remains strong — with an income from
property management improved by 15% to SEKm 820 (716).
For the full year, we expect that the growth in income
from property management for “the old” Castellum (on
an annual basis) will be near our target - but because
Norrporten is only included in the accounts for six months,
the acquisition will not be fully reflected in earnings per
share in 2016.
Let me therefore be clear that this year’s income from

. .
property management per share will not have a “normal”
forecast value. Castellum has raised the dividend for 17
consecutive years. And we are the only ones to have done
so on the Swedish stock exchange. Last year’s dividend,
SEK 4.90, corresponds to SEK 4.25 when recalculated
for the bonus-issue element of the new issue. This year,
we have an exceptional situation where the number of
shares has increased, whereas the income results of the
acquired company are only included for the last 6 months.
Nonetheless, it’s my firm belief that we’re able to continue
our positive trend, even during this exceptional year.

Bright future

But of course what’s really important is how we will
perform in the future. Right now, it’s all developing very
positively: The integration of Norrporten, including
synergies, is proceeding faster than the original time-
plan. We’re particularly pleased that the former CEO of
Norrporten, Jorgen Lundgren, has agreed to become the
new CEO of Castellum’s Northern Region. In addition,
agreement have been made with Norrporten’s former
executive management team that they will gradually
phase out their posts and leave the company - most of
them before year end.

The rental market is strong: we’re renegotiating several
leases, featuring substantial rent increases, in our now-
numerous city locations. And from next year onwards,
Norrporten will contribute fully to the Group’s income
from property management.

We retain the same long-term vision as before: 10%
growth in income from property management (and
likewise for dividend) driven by 5% net investment of
the total property value annually, approximately SEK
3.5 billion. A substantial portion of these investments
will involve our own projects. In addition, there will be
synergies (both on the cost and revenue side) and generally
increased cost efficiency. I'm of the opinion that the
stronger company we’ve created makes it easier for us
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Mission and vision

One of the largest real estate companies, while remaining
equipped to act as close to the market as the smallest.

Business concept

To develop and add value to the real estate portfolio,
focusing on the best possible earnings and asset growth,
by offering customized commercial properties, through
a strong and clear presence in five growth regions.

Objective

Castellum’s operations are focused on growth in cash
flow, which along with a low financial risk provides the
preconditions for robust growth in the company, and
offers shareholders a competitive dividend.

The objective is an annual growth in cash fl ow, i.e.,
income from property management per share, of at least
10%. In order to achieve this objective, net investments
of at least 5% of the property value will be made yearly.
At the moment, this is equivalent to approx. SEK 3.5
billion. All investments shall contribute to the objective
of growth in income from property management within
1-2 years and have a potential asset growth of at least
10%. Sales of properties will take place when justified
from a business standpoint and when an alternative
investment with a higher return can be found. In
operations, there shall be an continuing focus on
improved productivity and efficiency.

Strategy for funding

Capital structure
Castellum shall have low financial risk, meaning a loan
to value ratio not permanently exceeding 55% and an
interest coverage ratio of at least 200%.

Purchase or transfer of own shares shall be available as
a method for adjusting the company’s capital structure to
the company’s capital need and as payment or funding of
real estate investments. Company-owned shares may not
be traded for short term purpose of capital gain.

Dividend

At least 50% of pre-tax property management income
will be distributed. However, investment plans, consoli-
dation needs, liquidity and financial position in general
will be taken into account.

The stock and credit markets

Castellum will work for a competitive total return on
the company’s share relative to risk and also strive for
high liquidity.

All actions will be made from a long-term perspective
and the company will hold frequent, open and fair reports
to shareholders, the capital and credit markets and
the media, without disclosing any individual business
relationship.

In the long term, Castellum will be one of the largest
listed real estate companies in Sweden.

Sustainable business

Castellum has a dedicated focus on long-term efforts and
strategies, and this goes hand-in-hand with all sustaina-
bility perspectives. Business operations are to contribute
to sustainable development taking ecological, social
and economic aspects into account. It’s crucial for the
long-term success of the company that operations are
conducted in a responsible manner, wherein all actions
should be characterized by high skills levels, high ethical
standards and a high, hands-on sense of responsibility.
By being locally present and engaged in the cities
where the company operates, prosperous environments
can be built, developed and managed. Castellum is to be
financially strong, as this enables us to act wisely, with a
long-term perspective.

Sustainability efforts are focused on:
- taking responsibility for, and contributing to, the
development of the communities wherein we operate,
- utilizing resources efficiently and effectively,
- maintaining a sustainable real estate portfolio,
- cooperating with other stakeholders to promote
development.
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Market comments

Swedish economy

The Swedish economy appears to continue its positive
development, with strong GDP growth for the remainder
of 2016, although GDP forecasts onwards have been
revised down. Growth is still driven by investments —
primarily construction and infrastructure investments —
and domestic private consumption. The export of services
remains strong and export of goods has begun to show
signs of increased demand. Geopolitical turmoil continues
to dampen the mood - especially for industry. In addition,
the outcome of the British referendum and its effects have
created further uncertainty as potential repercussions are
difficult to assess.

Higher public spending as a result of migration is also
expected to contribute to GDP growth. Increased transfers
help maintain household consumption. Despite higher tax
revenues, the rise in government expenditure is expected
to lead to increased deficits in public finances in 2016.

The labour market is positively affected by the strong
economy. Labour shortages are expected for several
groups, primarily within the construction and public sec-
tors. However, the unemployment rate is expected to be
only marginally affected. There are early signs of a rising
inflation trend, but inflation remains low due to subdued
commodity prices and low inflation abroad. Development
of the krona exchange rate plays a key role for inflation in
Sweden, where a stronger krona will dampen inflation.

Macro indicators

Unemployment 76% (May 2016)

Inflation 1.0%  (June 2016 compared to June 2015)
GDP growth 0.5% (Q12016 compared to Q4 2015)
Source: SCB

Swedish rental market

During the period, the rental market in Castellum’s sub-
markets was generally stronger than the corresponding
period last year - although with local variation. Demand
was high in terms of both new construction and existing
premises. This led to lower vacancy rates as the supply
of office space, especially in central locations, was not in
line with demand. Rental increases were seen in central
locations - due to limited supply — as well as in areas in
proximity to these locations.

The supply of new space is relatively stable in all Swedish
growth regions, but the new projects cannot meet demand
because of strong urban growth.

Generally, the logistics market is growing for the logis-
tics centres established in Sweden, and vacancy rates are
low. A considerable need exists for new, modern logistics
facilities.

Swedish property market

The Swedish real estate market is still attractive, and
transaction volumes for the first two quarters of 2016
amounted to SEK 86 billion - significantly exceeding the
2015 level of SEK 58 billion. Castellum’s acquisition of
Norrporten, corresponding to about SEK 26 billion, was a
major contributing factor. The office and residential segments
represented 68% (54%) of the transaction volume, and listed
companies were most active on the acquisition side.

So far in 2016, the share of foreign investors has been
13% (22%), which is significantly lower than last year. This
too is an effect of Castellum’s acquisition of Norrporten.

Castellum’s assessment is that the Swedish transaction
market remains strong this year. High demand and rising
rents have led to a lowering of the required yield - mainly
on office properties in prime locations in major cities.
How Brexit will affect the Swedish transaction market
remains to be seen. Another variable is whether we can
hope for increased allocation of investments to Swedish
properties — primarily within the core segment - in a
Swedish real estate market that continues to be liquid,
transparent and attractive.

Interest and credit market

The Riksbank’s clear focus on an inflation target (CPI)
of 2% continues. At monetary policy meetings, the
Riksbank has gradually lowered the repo rate, most
recently in February 2016 to a historically low -0.5%.
The Riksbank has also continued stimulating monetary
policy by buying government bonds from the market,
and this contributes to reducing the long-term market
rates as well. At the July meeting, the Riksbank announ-
ced that the period of negative repo rate may be further
extended, and is only expected to increase at the end
of 2017. However, the repo rate is not assumed to leave
negative territory until mid-2018.

The 3-month STIBOR rate - of great significance to
Castellum - fell during the first half of the year: First
sharply in February, after the Riksbank’s historic cut, and
then even further after the Brexit referendum.

The spread between short- and long-term interest
rates decreased during the year. Long-term rates rose
last summer and around year end, but dropped signifi-
cantly during the first and second quarters of this year.
They have now reached new lows.

Availability of bank financing and financing in the capi-
tal market is considered favourable and very favourable,
respectively. In the latter part of 2015, credit margins in
the capital market turned upward considerably and con-
tinued to increase at the beginning of this year. However,
during the spring and early summer, credit margins gradu-
ally fell and then bounced back up again after the Brexit
referendum. Access to capital market financing is mainly
available at short maturities. Credit margins for bank
financing, which increased slightly at the end of 2015, are
expected to remain relatively stable or rise slightly.

Castellum Half-year Report January-June 2016
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Income, Costs and Results

Comparisons, shown in brackets, are made with the corre-
sponding period previous year except in parts describing
assets and financing, where comparisons are made with
the end of previous year. When calculating the historical
number of shares, adjustments were made with reference
to the bonus-issue element (i.e. the value of the subscrip-
tion right) in the new share issue.

Income from property management, i.e. net income
excluding transaction and restructuring costs, changes in
value and tax in the concern as well as in the joint venture,
amounted for the period January-June 2016 to SEKm
820 (716), equivalent to SEK 4.20 (3.79) per share - an
increase with 11%. Income from property management
rolling four quarters amounted to SEKm 1,637 (1,463)
equivalent to SEK 8.52 per share (7.74) - an increase of 10%.
During the period, changes in value on properties
amounted to SEKm 616 (880) and on derivatives to
SEKm -223 (137). Net income after tax for the period was
SEKm 844 (1,399), equivalent to SEK 4.32 (740) per share.

Rental income

Group’s rental income amounted to SEKm 1,807 (1,617).
For office and retail properties, the average contracted
rental level, including charged heating, cooling and prop-
erty tax, amounted to SEK 1,532 per sq.m., whereas for
warehouse and industrial properties, it amounted to SEK
804 per sq.m. Rental levels, which are considered to be
in line with the market, have in comparable portfolio
increased by approx. 1.3% compared with previous year,
which inter alia is an effect from indexation and can be
compared with the usual industry index clause (October
to October), which was 0.1% in 2016. Castellum’s higher
indexation is due to the Groups focus on index clauses
with minimum upward adjustment in the contract
portfolio, which offers protection against low deflation
and inflation.

Rental value and economic occupancy rate
Rental value SEK/sq.m. (bars) Economic occupancy rate (line)
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The average economic occupancy rate was 91.0% (88.7%).
The total rental value for vacant premises on yearly basis
amounted to approx. SEKm 596 (438).

The rental income for the period includes a lump sum
of SEKm 10 (5) as a result of early termination of leases.

Gross leasing (i.e. the annual value of total leasing)
during the period was SEKm 208 (177), of which SEKm
48 (23) were leasing of new constructions, extensions
and reconstructions. Notices of termination amounted
to SEKm 161 (140), of which bankruptcies were SEKm
10 (5) and SEKm 1 (7) were notices of termination with
more than 18 months remaining length of contract. Net
lease for the period was hence SEKm 47 (37).

The time difference between reported net leasing and
the effect in income thereof is estimated to be between
9-18 months.

Property costs

Property costs amounted to SEKm 598 (539) correspon-
ding to SEK 360 per sq.m. (319). Consumption for heating
during the period has been calculated to 95% (91%) of a

normal year according to the degree day statistics.

Property costs Office/ Warehouse/ 2016 2015
SEK/sq.m Retail Industrial Total Total
Operating expenses 217 123 186 157
Maintenance 53 22 43 34
Ground rent 3 8 5 8
Real estate tax 87 22 66 50
Direct property costs 360 175 300 249
Leasing and property administration - - 60 70
Total 360 175 360 319
Previous year 308 176 319

Central administrative expenses

Central administrative expenses totalled SEKm 68 (61)
and has during the period been charged with SEKm 8 for
non-recurring costs related to ongoing work to collect

Net leasing
SEKm
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the Group under the joint name Castellum and coordina-
tion of support functions. This also includes costs for a
profit-and-share-price related incentive plan for 10
persons in executive management of SEKm 11 (7).

Transaction and restructuring costs

During the period, Castellum acquired Norrporten,
resulting in transaction costs of SEKm 126. In addition,
a major business restructuring was initiated, and this is
expected to generate synergies of SEKm 150.

The cost of restructuring has been estimated at approx.
SEKm 40, an increase of SEKm 15 against the previously
announced SEKm 25. Of the increase, SEKm 7 have been
charged to the period’s result. The increase is explained
by a higher pace of integration than planned. Among other
developments, an agreement has already been reached
with all members of Norrporten’s former executive mana-
gement team that they will gradually phase out their posts
and leave the company — most of them before year end.
The remaining restructuring costs are estimated to mainly
occur in the second half of this year. However, the higher
pace of integration entails that some of the synergies have
been achieved earlier than planned.

Income from joint venture
In Q2 2015, Castellum AB (publ) closed a deal with
Heimstaden AB (publ), which meant that Castellum
acquired 50% of the property management company
CORHEI Fastighets AB (previously Stahls) for SEKm 505.
Castellum gained access in May/June 2015. The agree-
ment provided an opportunity to acquire, through an
option, the remaining 50% at market value during the
autumn 2016 at the earliest. Thus, the option was used
already during Q1 2016: Castellum has thereby owned
100% of CORHEI Fastighets AB since the beginning of
March this year. The acquisition price for the remaining
50% amounted to SEKm 555.

The acquisition constitutes a company acquisition

Income from property management per share

Income from prop. mgmt SEK/share Yearly growth rolling four quarters (line) and
rolling 4 quarters (bars) objective 10% (dotted line)
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in phases, resulting in a revaluation of SEKm 27 of the
50% already owned. The revaluation is the difference
between the purchase price paid, SEKm 555, and the
previously recognized net asset value of SEKm 528 on
the access date in March. As a result of the stepwise
company acquisition, there is a goodwill entry of SEKm
141, corresponding to the net deferred tax liability.

Income from joint ventures amounted to SEKm 3 (2)
and refers to Castellum’s 50% share of the income in
CORHEI Fastighets AB (former Stahls). Of this income,
SEKm 4 (2) refers to income from property management
and SEKm -1 (0) to tax.

Net interest

Net interest items were SEKm -325 (-303). The average
interest rate level was 2.8% (3.1%). Net interest income
was positively affected by approx. SEKm 25 due to the
average interest rate level decrease by 0.3%-units.

Changes in value

The real estate market is characterized, as well as the
first quarter, by continued high activity, strong demand
and continued limited supply, resulting in rising prices.
The price increase is mainly attributable to centrally
located office properties in growth areas. This price rise
is reflected in Castellum’s internal valuation through a
decrease in required yield, which at portfolio level corre-
sponds to about 7 percentage points. This, primarily in
combination with project profits and improved cash flow
results, resulted in a change in value for the first half
year of SEKm 611, corresponding to 1%. Norrporten’s
SEKm 638, coorespong to 3%, change in value over the
first half-year is included in the purchase price alloca-
tion and thus does not affect Castellum’s income. Also
included was an additional payment, received during the
period, of SEKm 5 for previously sold properties. Further-
more, three properties were sold for SEKm 28 which was
in line with the valuation. As each property is valued

Income over time
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individually, the portfolio premium that can be noted in
the property market is not taken into account.

The value in the interest derivatives portfolio has
changed by SEKm -226 (-140), mainly due to changes
in long-term market interest rates. Castellum’s currency
derivatives has during the period changed SEKm -17 (15)
where the effective part of the value change of SEKm
-20 (18) is accounted for in other total net income.

Tax

The nominal corporate tax rate in Sweden is 22%. Due
to the possibility to deduct depreciation and recon-
structions for tax purposes, and to utilize tax loss carry
forwards, the paid tax is low. Paid tax occurs since a few
subsidiaries have no possibilities to group contributions
for tax purpose.

Remaining tax loss carryforwards can be calculated to
SEKm 2,643 (809). Furthermore, there are derivatives at an
undervalue of SEKm 636, which are not tax deductible,
as well as untaxed reserves totalling SEKm 27. Fair values
for the properties exceed their fiscal value by SEKm
35,247 (22,239) of which SEKm 2,015 (1,893) relates to the
acquisition of properties accounted for as asset acquisi-
tions. As deferred tax liability, a full nominal 22% tax of
the net difference is reported, reduced by the deferred tax
relating to asset acquisitions, i.e., SEKm 6,596 (4,299).

Castellum has no current tax disputes.
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Tax calculation 2016-06-30

Basis Basis

SEKm current tax deferred tax
Income from property management 820
D:o attributable to joint venture -4
Deductions for tax purposes

depreciations -375 375

reconstructions -143 143
Other tax allowances -7 4
Taxable income from property management 291 522
- current income tax is 22%, if tax losses are not utilized -64
Properties sold 2 -14
Changes in value on properties - 611
Changes in value on derivatives -223 -
Issue expenses -123 123
Taxable income before tax loss carry forwards -53 1242
Tax loss carry forwards, opening balance -809 809
Acquired loss CORHEI and Norrporten -1,736 1,736
Tax loss carry forwards, closing balance 2,643 -2,643
Taxable income 45 1144
Tax according to the income statement for
the period -10 - 252




Acquisition of Norrporten

On 13 April 2016, Castellum signed an agreement with
the Second AP Fund and the Sixth AP Fund to acquire all
shares in Norrporten AB (publ). Access to the shares was
gained on 15 June 2016, for an acquisition value of SEKm
13,468, distributed as follows: SEKm 10,393 in cash and
27.2 million shares worth approx. SEKm 3,075, divided
among 19,194,458 newly issued shares and 8,006,708
shares held in treasury. The valuation of these shares
was made at market value on the date of transaction,
amounting to SEK 113/share (market price quoted on
Nasdaq). Acquisition costs amounted to SEKm 126 and
are accounted for in the income statement.

The acquisition is accounted for as a business combi-
nation, hence the occurrence of a goodwill item of SEKm
1,891 - corresponding to net deferred-tax liabilities at the
time of acquisition.

Norrporten is one of Sweden’s largest real estate com-
panies, focused on the management and development of
modern, high-quality office space, centrally located in
growth areas of Sweden and Copenhagen. The acquisi-
tion complements and strengthens Castellum’s market
position - the supply of real estate entities and type-of-
premises increases while our geographical presence expands.
Moreover, it also reinforces Castellum’s presence and
market position in five locations where Castellum is already
established: Stockholm, Copenhagen, Helsingborg, Orebro
and Jonkoping. In addition, the acquisition also means that
Castellum establishes itself sizably, with attractively located
properties in Gévle, Sundsvall, Ostersund, Ume4, Luled and
Vixjo.Adding further dimension, Norrporten’s tenant struc-
ture contributes to a longer duration of the lease portfolio,
including an increased government-agency element.

The acquisition is expected to result in synergies of
approximately SEKm 150, of which about SEKm 120
are estimated to be realized in the next 18 months. The
remaining SEKm 30, primarily attributable to operating
costs, will be realized over a three-year period.

® Castellum
@ Norrporten
© Overlapping

Balance sheet Norrporten Income statement Norrporten

15-30
SEKm 30 June 2016 15 June 2016 SEKm June 2016  Jan - June 2016
Assets
Rental income 80 955
Investment properties 26,430 26,415
Property costs -31 -337
Other fixed assets 38 38 - .
o Central administrative expenses 1 -32
C t i 278 278
urrent receivables Net interest income/expense -10 -150
Liquid assets 379 - Income from property management 40 436
Total assets 27,125 26,731
Change in value properties - 638
Shareholders' equity and liabilities Change in value derivatives -9 - 244
Shareholders' equity 11,943 11,918 Current tax 0 -17
Deferred tax liability 1,597 1,590 Deferred tax -6 -182
Interest-bearing liabilities 12,155 11,858 Net income 25 631
Non interest-bearing liabilities 1,430 1,365 Translation currencies 0 21
Total shareholders’ equity and liabilities 27125 26,731 Total net income for the period 25 652
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Real Estate Portfolio

The real estate portfolio is located in growth areas in
Sweden and Copenhagen. The commercial portfolio
consists of 80% office and retail properties as well as 17%
warehouse and industrial properties. The properties are
located from inner city sites to well-situated working-
areas with good means of communication and services.
The remaining 3% consist of projects and undeveloped
land.

Castellum owns approx. 915,000 sq.m. of unutilized
building rights and furthermore ongoing projects with
remaining investments of approx. SEKm 2,000.

Investments

During the period, investments totalling SEKm 29,691
(1,991) were carried out, of which SEKm 802 (569) were
new constructions, extensions and reconstructions
and SEKm 28,889 (1,422) were acquisitions. After sales
of SEKm 33 (261) net investments amounted to SEKm
29,658 (1,730).

During the first quarter Castellum acquired the remain-
ing 50% of the shares in CORHEI Fastighets AB (former
Stahls) corresponding to a property value of SEKm 2,083.
During the second quarter Castellum acquired Norrporten
with un underlying property value of SEKm 26,415. During
the last quarter 2015 agreements have also been concluded
for the acquisition of one office property under construc-
tion, in Hagastaden, Stockholm for SEK 1.6 billion with
change of possession scheduled to February 2017. The
property will be accounted for when the change of pos-
session has taken place due to the agreements which is
conditional upon i.e. completion.

Changes in the real estate portfolio

Value, SEKm  Number
Real estate portfolio on 1 January, 2016 41,818 597
+ Acquisitions 28,889 146
+ New constructions, extensions and reconstructions 802 2
- Sales -28 -3
+/- Unrealized changes in value 611 -
+/- Currency translation 17 -
Real estate portfolio on June 30, 2016 72,109 742
Investments
Isolated quarter, SEKm (bars)

SEKm 30,341

35500 SEKm 26,779

3,000
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Property value

Internal valuations

Castellum assesses the value of the properties through
internal valuations, as at the year-end, corresponding to
level 3 in IFRS 13. The valuations are based on a 10-year
cash flow based model with an individual valuation

for each property of both its future earnings capacity
and the required market yield. In the valuation of a
property’s future earnings capacity, consideration has
been taken of potential changes in rental levels, occupancy
rates and property costs - as well as an assumed inflation
level of 1.5%.

Projects in progress have been valued using the same
principle, but with deductions for remaining invest-
ments. Properties with building rights have been valued
on the basis of an estimated market value per square
metre, on average approx. SEK 1,600 (1,700) per sq.m. In
order to ensure and validate the quality of the internal
valuations, an external valuation - representing over
50% of the portfolio - is made every year-end. The
difference between the internal and external valuations
has historically been small.

Based on these internal valuations, property value
at the end of the period were assessed to SEKm 72,109
(40,187), corresponding to SEK 15,363 per sq.m.

Average valuation yield, SEKm

(excl. project/land and building rights) SEKm
Net operating income properties 2,004
+ Real occupancy rate, 94% at the lowest 159
+ Property cost annual rate 9
- Property administration, 30 SEK/sq.m. -72
Normalized net operating income (6 months) 2,100
Valuation (excl. building rights of SEKm 570) 69,600
Average valuation yield 6.0%

Average valuation yield over time
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Castellums' real estate portfolio 30-06-2016

30-06-2016 January - June 2016
Rental Net
No. of Area Property Property Rental value Economic  Rental Property Property operating
proper- thous. value value value SEK/ occupancy income costs costs  income
ties sq.m SEKm SEK/sq.m SEKm sq.m rate SEKm SEKm SEK/sq.m SEKm
Office/retail

Central 144 1,025 16,113 15,719 697 1,359 92.3% 643 178 348 465
Oresund 86 643 13,701 21,303 567 1,763 87.0% 493 131 407 362
West 85 477 8,694 18,247 333 1,397 92.5% 308 74 312 234
Stockholm 46 367 9,780 26,613 333 1,812 93.4% 3M 63 343 248
North 75 563 9,572 16,999 426 1,514 92.6% 395 108 382 287
Total office/retail 436 3,075 57,860 18,815 2,356 1,532 91.3% 2,150 554 360 1,596

Warehouse/industrial
Central 48 250 1,613 6,451 88 708 86.0% 76 21 165 55
Oresund 44 287 1,930 6,731 107 743 86.3% 92 24 169 68
West 104 666 5,431 8,156 254 763 91.3% 232 54 163 178
Stockholm 51 290 3,336 11,516 151 1,044 91.2% 138 31 216 107
Total warehouse/industrial 247 1,493 12,310 8,249 600 804 89.6% 538 130 175 408
Total 683 4,568 70,170 15,363 2,956 1,294 91.0% 2,688 684 300 2,004
Leasing and property administration 136 60 -136
Total after leasing and property administration 820 360 1,868
Development projects 29 123 1,605 - 55 - - 25 14 - n
Undeveloped land 30 - 334 - - - - - - - -
Total 742 4,691 72,109 - 30m - - 2,713 834 - 1,879

The table above relates to the properties owned by Castellum at the end of the period and reflects the income and costs of the properties as if they had been owned
during the period. The discrepancy between the net operating income of SEKm 1,879 accounted for above and the net operating income of SEKm 1,209 in the income
statement is explained by the deduction of the net operating income of SEKm 1 on properties sold during the year, as well as the adjustment of the net operating
income of SEKm 671 on properties acquired/completed during the year, which are recalculated as if they had been owned or completed during the whole period.

Property related key ratios

Segment information

Income from
Rental income property management

2016 2015 2015 2016 2015 2016 2015
Jan-June  Jan-June Jan-Dec SEKm Jan-June  Jan-June  Jan-June  Jan-June
Rental value, SEK/sq.m. 1,294 1,088 1,095 Central 528 414 234 182
Economic occupancy rate 91.0% 88.7% 90.3% Oresund 348 324 163 154
Property costs, SEK/sq.m. 360 319 316 West 557 535 273 255
Net operating income, SEK/sq.m. 818 646 673 Stockholm 341 344 178 160
Property value, SEK/sq.m. 15,363 1,602 12,282 North 33 - 16 -
Number of properties 742 605 597 Total 1,807 1,617 864 751

4,691 3,433 3,392 The difference between the income from property management of SEKm 864

Lettable area, thousand sq.m. (751) above and the groups accounted income before tax of SEKm 1,106 (1,733)

Valuation yield, on average 6.0% 6.8% 6.5% consists of unallocated income from property management of SEKm -44 (-35),

Property value by property type

Warehouse/

Office/retail 80% industrial 177%

Project and

\ undeveloped land 3%

transaction and restructuring costs of SEKm - 133 (-), changes in property
value of SEKm 616 (880) and changes in values of derivatives of SEKm -223
(137) and stepwise acquisition tax in joint venture of SEKm 27 (-) respectively
SEK -1 (-).

Property value by region

Oresund 22% Central 25%

North 13%

West 21%
Stockholm 19%

7
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Larger investments and sales

Larger projects

Rental value

Area, Econ. occup. Total inv., land Remain. inv.
Property sq.m SEKm SEK/sq.m July 2016 incl. SEKm SEKm Completed Comment
Lindholmen 30:5, Gothenburg 9,243 23 2,500 53% 265 82 Q12017 New construction office
Reconstruction office and retail
Nordstaden 2:16, Gothenburg 9,200 5 3,300 0% 135 133 Q22017 and facing
Drottningparken, Orebro 4,280 9 2,050 100% 100 1 Q32016 New construction office
New construction warehouse/
Kranbilen 2, Huddinge 8,571 9 1,050 40% 94 61 Q12017 logistic
Extension and reconstruction
Inom Vallgraven 4:1, Gothenburg 2,500 9 3,700 100% 92 70 Q22017 cultural and entertainment venue
Majorna 163:1, Gothenburg 5,867 9 1,500 75% 88 35 Q42016 Reconstruction office/warehouse
Varpen 10, Huddinge 2,520 5 2,050 100% 66 29 Q42016 New construction car retail
Tjurhornet 15, Stockholm 5,786 1 250 - 65 40 Q32016 Parking facilities
New construction car retail/
Ringspédnnet 5, Malmao 3,333 5 1,350 100% 49 1 Q42016  garage
Séndaren 1, Malmo 2,771 4 1,550 100% 47 36 Q22017 Reconstruction office
Gamla Radstugan 1, Norrképing 2,185 5 2,100 30% 47 29 Q42016 Reconstruction office
Verkstaden 14, Vasteras 1,844 4 2,000 85% 45 31 Q12017 New construction office
Bangarden 4, Solna 4120 4 1,100 100% 42 34 Q42016 Reconstruction apartment hotel
Nytorget 2, Umea 3,508 2 1,800 100% 39 24 Q42016 Reconstruction office
Projects completed/partly moved in
Extension and reconstruction
Verkstaden 14, Vésteras 6,100 9 1,400 100% 84 5 Q12016 educations facilities
Larger acquisitions during 2016
Area, _Rentalvalue Econ.occup.  Acquisition
Property sq.m SEKm SEK/sq.m July 2016 SEKm Access Category
Norrporten's property portfolio in
Stockholm, Luled, Umed, Ostersund,
Sundsvall, Gavle, Orebro, Jonkoping,
V&xj6, Helsingborg and Copenhagen 1,114,274 2,053 1,850 93% 26,415 June 2016  Office and retail
CORHEIs portfolio in Linképing and
Norrkoping 162,504 196 1,200 83% 2,083 March 2015 Office och logistic
Mésshallen 2, Malmo 7,318 18 2450 100% 328 April 2016  Office
Lerstenen 1and 2, Lund 3,649 3 700 95% 26 Feb 2016  Warehouse
Hamnen 22:28 and 22:31, Malmé 5107 1 300 85% 25 May 2016  Warehouse
Storre fastighetsforsiljningar under 2016
Deferredtax Net sales
Area, _Rentalvalue ynderlying prop. and Trans. price,
Property sq.m SEKm SEK/sq.m price, SEKm costs SEKm SEKm  Access Category
Sadelknappen 1, 4 and
Stangbettet, Malmo 5,248 4 800 28 1 27 July 2016 Warehouse and office

Castellum Half-year

Report January-June 2016
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Financing

Castellum shall have a low financial risk, meaning a
loan to value ratio not permanently exceeding 55% and
an interest coverage ratio of at least 200%. Castellum’s
assets had on June 30, 2016, a value of SEKm 75,205
(42,652) and are financed by shareholders’s equity of
SEKm 25,089 (15,768), deferred tax liabilities of SEKm
6,596 (4,299), interest bearing liabilities of SEKm 39,356
(20,396) and non interest bearing liabilities of SEKm
4,164 (2,189).

Shareholders' equity
As part of the acquisition of Norrporten, Castellum completed
arights issue as well as a directed share issue.

The rights issue of 82,000,000 new shares, which ended
in June, meant that Castellum raised approximately SEK
6.3 billion before deduction of issue costs of about SEKm
123 (SEKm 95 net after deduction of deferred tax). In addi-
tion, a total of 27,201,166 Castellum shares constituted part
of the consideration for the Norrporten shares, correspon-
ding to a value of SEKm 3,075 at the time of access. Relying
on the share-issue authorization from the Extraordinary
General Meeting on 20 May 2016, the Castellum Board
decided on a directed share issue to the Second and Sixth
Swedish National Pension Funds totalling 19,194,458
consideration shares. Pursuant to the authorization from
the AGM on 17 March 2016, the Castellum Board also decided
to transfer all previously repurchased shares, representing
8,006,708 shares. Castellum’s repurchased shares were

acquired in year 2000 for a total purchase price of SEKm 194.

After the rights and directed share issues, the number of
outstanding Castellum shares totals 273,201,166.

Interest bearing liabilities
At the end of the period Castellum had binding credit
agreements totalling SEKm 48,753 (30,325) of which
SEKm 33,132 (25,141) was long term and SEKm 15,621
(5,184) short term.

The acquisition of Norrporten meant the takeover of
a total of SEKm 14,172 in credit agreements. In direct
connection to this action, agreements totalling SEKm
4,269 were renegotiated and guarantee contracts were
entered into for agreements totalling SEKm 8,117.

In addition, during the period MTN of nominally SEKm
100 were issued, a new credit agreement of SEKm 1,600
were signed and credit agreement of SEKm 2,000 were

Distribution of interest bearing financing 30-06-2016

Unutilized credit
(after reduction
commercial paper)
SEKm 5,079 (11%)

Bank loans
SEKm 27,588 (63%)

Commercial papers . Bonds
SEKm 4,746 (11%) ' SEKm 6,597 (15%)

Castellum Half-year Report January-June 2016

repurchased and/or extended.

Furthermore CORHET’s financing amounting SEKm 1,069
has been included in Castellum’s interest bearing liabilities.
After the reporting period another new credit agreement of
SEKm 3,000 were signed.

After deduction of cash of SEKm 425 (39), net interest
bearing liabilities were SEKm 38,931 (20,357), of which
SEKm 6,597 (6,499) were MTN and SEKm 4,746 (3,157)
outstanding commercial papers. (Nominal SEKm 6,600
respectively SEKm 4,750.)

Most of Castellum’s loans are short-term revolving
loans, utilized in long-term binding credit agreements in
Nordic banks. This means great flexibility. Bonds issued
under the MTN program and the commercial papers
are a complement to the existing funding in banks and
broaden the funding base. At the end of the period the
fair value of the liabilities is in principle in line with the
value accounted for.

Long-term loan commitments in banks are secured by
pledged mortgages in properties and/or financial cove-
nants. Outstanding commercial papers and bonds under
the MTN-program are unsecured.

Net interest bearing liabilities amounted to SEKm
38,931 (20,357) of which SEKm 27,074 (10,460) were
secured by the company’s properties and SEKm 11,857
(9,897) unsecured. The proportion of used secured finan-
cing was thus 38% of the property value. The financial
covenants state a loan-to-value ratio not exceeding 65%
and an interest coverage ratio of at least 150%, which
Castellum fulfils with comfortable margins, 54% and
351% respectively. The average duration of Castellum’s
credit agreements was 2.6 years (3.1). Margins and fees on
long-term credit agreements had an average duration of
2.0 years (3.1).

Credit maturity structure 30-06-2016

Credit Utilized in
SEKm agreements Bank MTN/Cert Total
0-1year 15,621 7,943 6,596 14,539
1-2 years 3,195 1,895 1,300 3,195
2-3 years 19,836 1,096 1,000 12,096
3-4 years 4,785 2,085 1,700 3,785
4-5 years 2,523 2,026 497 2,523
> 5 years 2,793 2,543 250 2,793
Total 48,753 27,588 1,343 38,931

Secured credit facilities 30-06-2016

Unsecured credits
SEKm 11,857 (30%)

Secured credits
SEKm 27,074 (70%)



Interest rate maturity structure 30-06-2016

Interest rate Average fixed

Credit, derivates Closing interest rate

SEKm SEKm Net. SEKm interest rate term

0-1year 35,784 -17,639 18,145 2.8% 0.2 year
1-2 years - 2,450 2,450 1.7% 1.5years
2-3years - 2,250 2,250 1.8% 2.5years
3-4years 650 4,489 5139 2.0% 3.7 years
4-5years 2,497 2,800 5,297 2.7% 4.6 years
5-10 years - 5,650 5,650 2.6% 6.7 years
Total 38,931 - 38,931 2.5% 2.4years

Interest rate maturity structure

In order to secure a stable and low net interest cash flow
the interest rate maturity structure is distributed over
time. The average fixed interest term on the same date
was 2.4 years (2.5). The average effective interest rate
as per June 30, 2016 was 2.5% (2.9%).

Castellum utilizes interest rate derivatives to achieve
the desired interest rate maturity structure. Interest rate
derivatives is a cost effective and flexible way to achieve
the desired fixed interest term. In the interest rate matu-
rity structure, interest rate derivatives are accounted for
in the earliest time segment in which they can mature.

Credit margins and fees are distributed in the table by
reported underlying loans.

Currency

Castellum owns properties in Denmark with a value

of SEKm 5,127 (954), which means that the Group is
exposed to currency risk. The currency risk is primarily

related to when income statement and balance sheet in
foreign currencies are translated into Swedish kronor.

Interest rate and currency derivatives

Castellum utilizes interest rate derivatives to achieve the
desired interest rate maturity structure. According to the
accounting standard IAS 39, derivatives are subject to
market valuation. If the agreed interest rate deviates
from the market interest rate, notwithstanding credit
margins, there is a theoretical surplus or sub value in

the interest rate derivatives where the non-cash-flow
affecting changes in value are reported in the income
statement. At maturity, a derivative’s market value is
dissolved in its entirety and the change in value over
time has thus not affected equity. Castellum also has
derivatives in order to hedge currency fluctuation in its
investment in Denmark. As for currency derivatives,

a theoretical surplus/sub value occurs if the agreed
exchange rate deviates from the current exchange rate,
where the effective portion of value changes is accoun-
ted for in other total income.

To calculate the market value of derivatives, market
rates for each term and, where appropriate, exchange
rates, as quoted on the market at the closing date are used.
Interest rate swaps are valued by discounting future
cash flows to present value while instruments containing
options are valued at current repurchase price.

As of June 30, 2016, the market value of the interest
rate derivatives portfolio amounted to SEKm - 1,915
(-1,124) and the currency derivative portfolio to SEKm
-10 (7). All derivatives are, as at previous year, classified
in level 2 according to IFRS 13.

Castellum’s financial policy and commitments in credit agreements

Policy Committment Outcome
Loan to value ratio Not in the long run exceeding 55% No more than 65% 54%
Interest coverage ratio At least 200% At least 150% 351%
Funding risk
- average capital tied up At least 2 years 2.6 years
- proportion maturing within 1year No more than 30% of outstanding loans and unutilized credit 25%
agreements
- average maturing credit price At least 1.5 years 2.0 years
- propotion capital market financing* No more than 75% of outstanding interest bearing liabilities 29%
- liquidity reserve* Secured credit agreements corresponding to SEKm 750 Fulfilled
and 4.5 months upcoming loan maturities
Interest rate risk
- average interest duration 1.0-3.5 years = 2.4 years
- proportion maturing within 6 months At least 20%, no more than 55% - 42%
Credit and counterparty risk
- rating restrictions Credit institutions with high ratings, at least S&P BBB+ Satisfied

Currency risk
- translation exposure

- transaction exposure Handled if exceeding SEKm 25

Shareholders equity is not secured -

Not secured
- Under SEKm 25

* During the period the mandate in the financial policy were increased concerning proportion capital market financing from 50% to 75%.
As a consequence of this the liquidity reserve were increased to cover the proportion maturing within 4.5 months instead of 90 days.

Castellum Half-year
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Condensed Consolidated statement of Comprehensive Income

2016 2015 2015 2016 Rolling 4 quarters 2015
SEKm April-June April-June Jan-June Jan-June July 15 - June 16 Jan-Dec
Rentalincome 952 816 1,807 1,617 3,489 3,299
Operating expenses -134 -10 - 299 - 267 -539 -507
Maintenance -32 -32 - 60 - 57 -136 -133
Ground rent -6 -6 -1 -13 =25 -27
Property tax -49 -43 -92 -85 -179 -172
Leasing and property administration -78 - 65 -136 -1n7 -254 -235
Net operatingincome 653 560 1,209 1,078 2,356 2,225
Central administrative expenses -36 -32 -68 - 61 -120 -113
Transaction and restructuring costs -123 - -133 - -133 -
Results from joint venture = 2 3 2 22 21
- of which income from property management = 2 4 2 25 23
- of which changes in property values - - - - 3 3
- of which tax = 0 =1 0 -6 -5
Net interest costs -173 -152 -325 -303 -624 -602
Income from property managementincl.
results joint venture 321 378 686 716 1,501 1,531
- of which income from property management* 444 378 820 716 1,637 1,533
Revaluation of results due to stepwise
acquisition - - 27 - 27 -
Changes in value
Properties 127 551 616 880 1,573 1,837
Derivatives -75 239 -223 137 -144 216
Income before tax 373 1,168 1,106 1,733 2,957 3,584
Current tax =9 -4 -10 -9 -17 -16
Deferred tax -97 -216 -252 -325 -614 -687
Net income for the period/year 267 948 844 1,399 2,326 2,881
Other total netincome
Items that will be reclassified into netincome
Translation difference of currencies =13 -6 9 -24 1 -32
Change in value derivatives, currency hedge -13 6 -20 18 -14 24
Total netincome for the period/year 241 948 833 1,393 2,313 2,873
Total netincome for the year related to:
- Shareholders in the parent company 267 948 844 1,399 2,326 2,881
- No minority interests — - — - - -
Average number of shares, thousand 201,531 189,014 195,238 189,014 192,101 189,014
Income, per share 1.32 5.02 4.32 7.40 21 15.24

* For calculation see Finanial Key Ratios, page 20.
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Condensed Consolidated Balance Sheet

SEKm 30 June 2016 30 June 2015 31Dec 2015
Assets

Investment properties 72,109 40,187 41,818
Share in joint venture - 479 526
Goodwill 2,032 - -
Other fixed assets 63 25 27
Current receivables 576 464 242
Liquid assets 425 55 39
Total assets 75,205 41,210 42,652
Shareholders' equity and liabilities

Shareholders' equity 25,089 14,288 15,768
Deferred tax liability 6,596 3,937 4,299
Other provisions 18 19 14
Derivatives 1,925 1,202 1,117
Interest-bearing liabilities 39,356 20,483 20,396
Non interest-bearing liabilities 2,221 1,281 1,058
Total shareholders’ equity and liabilities 75,205 41,210 42,652
Pledged assets (property mortgages) 34,803 18,761 18,164
Pledged assets (chattel mortage) 824 - =
Contingent liabilities - - -

Castellum Half-year Report January-June 2016
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Condensed Changes in Equity

Number of Non-

outstanding  Share  Other capital Currency Currency controlling Retained Total
SEKm shares, thousand capital  contribution transl.reserve hedge reserve interest earnings equity
Shareholders equity 31-12-2014 164,000 86 4,096 20 -13 - 9460 13,649
Dividend, March 2015 (4.60 SEK /share) - - - - - - -754 -754
Net income Jan-June 2015 - - - - - - 1,399 1,399
Other total net income Jan-June 2015 - - - -24 18 - - -6
Shareholders equity 30-06- 2015 164,000 86 4,096 -4 5 - 10,105 14,288
Net income July-Dec 2015 - - - - - - 1,482 1,482
Other total netincome July-Dec 2015 - - - -8 6 - - -2
Shareholders equity 31-12-2015 164,000 86 4,096 -12 n -  M,587 15,768
Dividend, March 2016 (4.90 SEK /share) - - - - - - -804 -804
New issue of shares 82,000 41 6,273 - - - - 6,314
Non-cash issue /Sales of own shares 27,201 10 2,160 - - - 905 3,075
Issue expenses - - -123 - - - - -123
D:o Effect ontax - - 28 - - - - 28
Acquired minority shareholding - - - - - -2 - -2
Netincome Jan-June 2016 - - - - - - 844 844
Other total netincome Jan-June 2016 - - - 9 -20 - - -1
Shareholders equity 30-06-2016 273,201 137 12,434 -3 -9 -2 12,532 25,089
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Condensed Cash Flow Statement

2016 2015 2016 2015 Rolling 4 quarters 2015
SEKm April-June April-June Jan-June Jan-June  July15-June16 Jan-Dec
Net operatingincome 653 560 1,209 1,078 2,356 2,225
Central administrative expenses -36 -32 -68 -61 -120 -113
Reversed depreciations 4 3 7 6 13 12
Net interest rates paid -134 -138 -276 -293 -588 -605
Tax paid 42 2 44 -2 38 -8
Translation difference of currencies =9 -4 -10 -6 -N -7
Cash flow from operating activities before
change in working capital 520 391 9206 722 1,688 1,504
Changein current receivables 89 62 - 47 -96 -17 -66
Changein current liabilities 10 -57 an 249 231 69
Cash flow from operating activities 719 396 1,270 875 1,902 1,507
Investments in new constructions, refurbish-
ments and extensions -467 -274 -802 -569 -1,465 -1,232
Property acquisitions -354 -600 -391 -1,422 -1,290 -2,321
Change in liabilities at acquisitions of property = 15 -4 14 =35 -17
Property sales 57 185 60 261 934 1135
Change inreceivables at sales of property 1 47 18 46 210 238
Business combination -10,728 - -1,187 - -1,187 -
Investment joint venture - -477 - -477 -28 -505
Other investments 1 -2 5 -3 =1 -9
Cash flow from investment activities -11,480 -1,106 -12,301 -2,150 -12,862 -2,71
Change in long term liabilities 4,848 692 6,033 2,037 5,946 1,950
Change in long-term receivables -2 - -2 - -2 -
New issue of shares 6,190 - 6,190 - 6,190 -
Dividend paid - - -804 -754 -804 - 754
Cash flow from financing activities 11,036 692 1,417 1,283 11,330 1,196
Cash flow for the period/year 275 -18 386 8 370 -8
Liquid assets opening balance 150 73 39 47 55 47
Liquid assets closing balance 425 55 425 55 425 39
The Parent Company
Condensed Income statement 2016 2015 2016 2015 Condensed Balance sheet 30June 30 June  31Dec
SEKm Apr-June Apr-June Jan-June Jan-June SEKm 2016 2015 2015
Income 5 4 10 9 Participations in group companies 22,409 6,030 6,030
Operating expenses -20 -25 -55 -47 Receivables, group companies 21,410 19,275 19,918
Net financial items -3 0 1 3 Other assets 218 157 12
Change in derivatives -66 239 -214 137 Liquid assets 0 10 0
Sales of shares in subsidiaries 2,784 - 2784 - Total 44,037 25472 26,060
Income before tax 2700 218 2326 102 renolders equity 15788 3902 4,718
Tax 18 -49 56 -23
Net income for the period/year 2,718 169 2,582 79 Derivatives 13491202 Al

Interest bearing liabilities 23,943 18,325 18,005

Comprehensive income for the parent company Interest bearing liabilities, group companies 2,719 1917 2,105
Net income for the period/year 2,718 169 2,582 79 Other liabilities 238 126 15
Items that will be reclassified into net income Total 44,037 25472 26,060
Translation difference foreign operations 13 -3 20 -18
Unrealized change, currency hedge 13 6 -20 18 Pledged assets (receivables group companies) 18,754 15,675 15,309

X - Contingent liabilities (guaranteed 10,363 2157 2,150
Total net income for the period/year 2,718 172 2,582 79 commitments for subsidiaries)
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Financial Key Ratios

A number of the financial measures presented by Castellum in the interim report are not defined in accordance with the IFRS accounting standards.

However, the company believes that these measures provide useful supplementary information to both investors and Castellum management, as they

facilitate evaluation of company performance. It is to be noted that, since not all companies calculate financial measurements in the same manner,

these are not always comparable to measurements used by other companies. Hence, these financial measures should not be seen as a substitute for

measures defined according to the IFRS. Unless otherwise stated, the table below presents measures, along with their reconciliation, which are not
defined according to the IFRS. Definitions for these measures appear on the page 27.

April - June 2016  April - June 2015

Jan - June 2016

Jan - June 2015

Rolling 12 months
July 15 - June 16

Jan -Dec 2015

Average number of shares, thousand
(related to financial key ratios) *

Outstanding number of shares, thousand
(related to balance sheet ratios) *

201,530

273,201

189,014

189,014

195,238

273,201

189,014

189,014

192,101

273,201

189,014

189,014

*) The number of historical shares that have been recalculated with reference to the bonus-issue element (i.e. the value of the subscription right) in the completed new share issue,
and utilized in all ratio calculations for SEK-per-share. The conversion factor is 1.15.

INCOME FROM PROPERTY MANAGEMENT
Castellum’s operations are focused on cash-flow growth from ongoing management operations - i.e. income growth from property management - the prime
yearly objective being a 10% increase in property management income. Income from property management also forms the basis of the annual shareholder

dividend: at least 50% of property-management income. Income from property management is calculated before paid tax, as well as after the theoretical tax

that Castellum would have paid on income from property management, had there been no loss carryforwards.

April - June 2016  April - June 2015

Jan - June 2016

Jan - June 2015

Rolling 12 months
July 15 - June 16

Jan - Dec 2015

Income from property management SEKm SEK/share =~ SEKm SEK/share ~ SEKm SEK/share ~ SEKm SEK/share Mkr SEK/share  SEKm SEK/share
Income before tax 373 1.85 1168 6.18 1106 5.66 1,733 9.17 2,957 1529 3,584 18.96
Reversed
Transaction and restructuring costs 123 0.61 - - 133 0.68 - - 133 0.68 - -
aRCe;/zli:iatit:;n of results due to stepwise B B B ~ _7 _o1a B B _97 _o1a B B
Changes in value, properties -127 -0.63 -551 -292 - 616 -3.15 -880 -466 -1573 -819 -1837 -9.72
Change in value, derivatives 75 0,37 -239 -126 223 114 -137 -0.72 144 0.76 -216 -114
Changes in value, properties joint venture = = - - = = - - -3 -0.02 -3 -0.02
Tax joint venture 0 0.00 0 0.00 1 0.01 0 0.00 6 0.03 5 -0.03
= Income from property management 444 2.20 378 2.00 820 4.20 716 3.79 1,637 8.38 1,533 8.m
EPRA Earnings (Income from prop.
management after tax)
Income from property management 444 2.20 378 2.00 820 4.20 716 3.79 1,637 8.52 1,533 81
mﬁ:ﬂlgﬂre”t tax Income from property -34  -017 -9 -005 -64 -033 -27 -014 -8 -046 -52 -027
EPRA Earnings / EPRA EPS 410 2.03 369 1.95 756 3.87 689 3.65 1,548 8.06 1,481 7.84
NET ASSET VALUE
Net asset value is the total equity which the company manages for its owners. Based on this equity, Castellum wants to create return and growth at a low level
of risk. Net asset value can be calculated both long and short term. Long-term net asset value is based on the balance sheet, with adjustments for items that
will not lead to any short-term payment. In Castellum’s case, these would include such things as goodwill, derivatives and deferred tax liability. Actual net asset
value is equity according to the balance sheet, adjusted for the market value of the deferred tax liability.
Net asset value SEKm SEK/share ~ SEKm SEK/share SEKm SEK/share
Equity according to the balance sheet 25,089 92 14,288 76 15,768 83
Reversed:
Derivatives according to balance sheet 1,925 7 1,202 6 m7 6
Goodwill according to balance sheet -2,032 -7 - - - -
Deferred tax according to balance sheet 6,596 24 3,937 21 4,299 23
Long term net asset value (EPRA NAV) 31,578 16 19,427 103 21,184 12
Deduction
Derivatives as above -1,925 -7 -1,202 -6 -117 -6
Estimated real liability, deferred tax 4%* -1,360 -4 -968 -6 -1121 -6
Short term net asset value (EPRA NNNAV) 28,293 104 17,257 91 18,946 100

* Estimated real deferred tax liability net has been calculated to 4% based on a discount rate of 3%. Further, assessments have been made that tax loss carry forwards are
realized in 2 years with a nominal tax of 22%, giving a present value of deferred tax liability of 21%, and that the properties are realized in 50 years where 33% are sold directly
with a nominal tax of 22% and that 67% are sold indirect through company disposals where the buyers tax discount is 6%, which gives a present value of deferred tax liability
of 6%. Furthermore, deferred tax assets attributable to non-deductible losses in the derivatives portfolio have been valued at a nominal tax of 22%.
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FINANCIAL RISK

Castellum’s strategy is to own, develop and manage properties at low financial risk. This is expressed in a loan-to-value ratio not permanently exceeding

55% and an interest-coverage ratio of at least 200%.

Interest coverage ratio

April - June 2016  April - June 2015

Jan - June 2016

Jan - June 2015

Rolling 12 months
July 15 - June 16

Jan -Dec 2015

Income from prop. management rolling

12 months 444 378 820 716 1,637 1,533
Reversed;

Net interest 173 152 325 303 624 602

Income from prop. management joint

venture = -2 -4 -2 -25 -23
::::;‘:tfa’:;“ J':,'°p' management excl. net 617 528 1141 1,017 2,236 2112
Interest coverage ratio 357% 347% 351% 336% 358% 351%
Loan to value ratio
Interest-bearing liabilities 39,356 20,483 20,396
Liquid assets - 425 -55 -39
Net interest-bearing liabilities net 38,931 20,428 20,357
Investment properties 72,109 40,187 41,818
Acquired properties not taken into possession -1 -46 -15
Divested properties still in Castellum’s
possession = 210 18
Net investment properties 72,098 40,351 41,821
Loan to value ratio 54% 51% 49%

INVESTMENT

In order to achieve the overall objective of 10% growth, i. e. income from property management per share, annual net investments of at least 5%

of the property value will be made.

Net investments

April - June 2016  April - June 2015

Jan - June 2016

Jan - June 2015

Rolling 12 months
July15 - June 16

Jan - Dec 2015

Acquisitions 26,779 600 28,889 1422 29,788 2,321
New constryctlons, extensions and 467 274 802 569 1465 1232
reconstructions
Total investment 27,246 874 29,691 1,991 31,253 3,553
Net sales price -30 -183 -33 -261 -912 -1,140
Net investments 27,216 691 29,658 1,730 30,341 2,413
Proportion of the property value, % 61% 2% 71% 5% 75% 6%
Other Financial Key Ratios
2016 2015 2016 2015 Rolling 12 months 2015
April - June April - June Jan - June Jan - June July 15 - June 16 Jan - Dec
Net operating income margin 69% 69% 67% 67% 68% 67%
Interest rate level, on average 2.7% 3.0% 2.8% 3.1% 2.9% 3.0%
Return onlongterm net asset value 15.5% 19.9% 15.0% 17.1% 15.5% 18.2%
Return onactual net asset value 2.3% 26.0% 7.4% 19.7% 11.8% 20.4%
Return on total capital 4.9% 10.8% 6.0% 9.7% 6.6% 10.0%
Return on equity 5.3% 28.4% 8.4% 21.1% 12.6% 21.7%
Property value, SEK/share 264 213 264 213 264 221
Gross leasing 106 92 208 177 347 316
Net leasing 47 16 47 37 28 18
Accounting Principles
Castellum follows the EU-adopted IFRS standards. This interim report has been prepared according to I1AS 34
Interim Financial Reporting and the Annual Accounts Act. Disclosures in accordance with IAS 34 Interim Financial
Reporting are presented either in the notes or elsewhere in the interim report. Otherwise, accounting principles
and methods for calculations have remained unchanged compared with the Annual Report of the previous year.
Castellum Half-year Report January-June 2016
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Opportunities and Risks for Group and Parent Company

Opportunities and risks in the cash flow

Over time, increasing market interest rates normally
constitute an effect of economic growth and increasing
inflation, which is expected to result in higher rental
income. This is partly due to the fact that the demand
for premises is thought to increase. This leads, in turn, to
reduced vacancies and hence to the potential for increas-
ing market rents. It is also partly due to the fact that the
index clause in commercial contracts compensates for
increased inflation.

An economic boom therefore means higher interest
costs but also higher rental income, while the opposite
relationship is true during a recession. The changes in
rental income and interest cost do not take place at the
exact same time, which is why the effect on income in
the short run may occur at different points in time.

Sensitivity analysis - cash flow
Effect on income next 12 months

Effect onincome, SEKm Probable scenario
+/-1% (units) Boom Recession
Rental level / Index +54/-54 + -
Vacancies +60/- 60 +
Property costs -17/+17 - 0

Interest costs -N3/- 44 -

* Due to the interest-rate floor in credit agreements, Castellum is not able
to take full advantage of negative interest rates. This results in a negative
outcome, even for a one-percentage-point reduction of the interest rate.
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Opportunities and risks in property values

Castellum reports its properties at fair value with changes
in value in the income statement. This means that the
result in particular but also the financial position may be
more volatile. Property values are determined by supply
and demand, where prices mainly depend on the pro-
perties’ expected net operating incomes and the buyers’
required yield. An increasing demand results in lower
required yields and hence an upwarded adjustment in
prices, while a weaker demand has the opposite effect.
In the same way, a positive development in net operating
income results in an upward adjustment in prices, while
a negative development has the opposite effect.

In property valuations, consideration should be taken
of an uncertainty range of +/- 5-10%, in order to reflect
the uncertainty that exists in the assumptions and calc-
ulations made.

Sensitivity analysis - change in value

Properties -20% -10% 0% +10% +20%
Changes in value, SEKm -14,422  -7.21 - 7211 14,422
Loan to value ratio 67% 60% 54% 49% 45%

Financial risk

Ownership of properties presumes a working credit market.
Castellum’s greatest financial risk is to lack access to
funding. The risk is reduced by a low loan-to-value ratio
and long-term credit agreements.




Signing of the Report

The Board of Directors and the Chief Executive Officer
assure that the Half-year Report provide a fair view of
the parent company’s and the Group’s operations, finan-
cial position and result as well as describes significant
risks and uncertainties that the parent company and the
companies included in the Group are faced with.

Gothenburg July 15, 2016
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" Hehrik Saxborn
CEO

Event after the reporting
period

After the reporting period, Jorgen Lundgren was appointed
CEO of Castellum’s Northern Region and also became a
member of Castellum’s Executive Group Management.
Jorgen has previously been CEO, as well as Assistant
Manager of Norrporten. Jorgen Lundgren has extensive
experience in the banking and financing industry - for
example, as Regional Manager of Nordea during 1999-2007.

Auditors' Report

Independent Auditors’ Report on Review of Half-year
Financial Information.

To the Board of Directors of Castellum AB (publ)
Corporate indetity number: 556475-5550

Introduction

We have reviewed the half-year report for Castellum AB
(publ) for the period January 1 - June 30, 2016. The
Board of Directors and the President are responsible for
the preparation and presentation of this half-year report
in accordance with TAS 34 and the Annual Accounts Act.
Our responsibility is to express a conclusion on this half-
year report based on our review.

Scope of Review

We conducted our review in accordance with the
International Standard on Review Engagements ISRE
2410, Review of Interim Financial Information Performed
by the Independent Auditor of the Entity. A review
consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and
applying analytical and other review procedures. A
review has a different focus and is substantially less in
scope than an audit conducted in accordance with ISA
and other generally accepted auditing practices. The
procedures performed in a review do not enable us to
obtain a level of assurance that would make us aware
of all significant matters that might be identified in an
audit. Therefore, the conclusion expressed based on a
review does not give the same level of assurance as a
conclusion expressed based on an audit.

Conclusion

Based on our review, nothing has come to our attention
that causes us to believe that the half-year report is
not, in all material respects, prepared for the Group in
accordance with IAS 34 and the Annual Accounts Act,
and for the Parent Company in accordance with the
Annual Accounts Act.

Gothenburg July 15, 2016
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Hans Warén Magnus Fredmer
Authorized Public Authorized Public
Accountant Accountant
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The Castellum Share

The Castellum share is listed on Nasdaq Stockholm
Large Cap. At the end of the period the company had
about 23,900 shareholders. Shareholders registered
abroad cannot be broken down in terms of directly held
and nominee registered shares except for one foreign
shareholder who has flagged for holding over 5%,
Stichting Pensioenfonds ABP. Castellum has no direct
registered shareholder with holdings exceeding 10%.
The ten single largest shareholders registered in Sweden
are presented in the table below.

Shareholders on 30-06-2016

Percentage of

Number of voting rights
Shareholders shares thousand and capital
Andra AP-fonden 15,199 5.6%
Sjatte AP-fonden 13,601 5.0%
SEB Fonder 12,618 4.6%
Lannebo Fonder 8,330 31%
AMEF Forsakring & Fonder 6,038 2.2%
Stiftelsen Global Challenges 3,750 1.4%
Handelsbanken Fonder 3,655 1.3%
AFA Forsakring 3,647 1.3%
Lansforsakringar Fonder 3,279 1.2%
Danske Invest & Danica Pension 2,792 1.0%
Board and executive management Castellum 282 0.1%
Other shareholders registered in Sweden 66,417 24.3%
Shareholders registered abroad 133,594 48.9%
Total registered shares 273,202 100.0%

There is no potential common stock (eg. convertibles)
Source: Modular Finance AB acoording to information from Euroclear Sweden AB

Distribution of shareholders by country 30-06-2016

Sweden 51% USA 16%

Of which:
Funds 17%
Other owners 34%

Netherlands 9%

Great Britain 9%

Other 15%

The Castellum share price as at 30 June, 2016 was SEK
119.90 (101.08) equivalent to a market capitalization of SEK
32.8 billion (19.1), calculated on the number of outstanding
shares.

Since the beginning of the year a total of 115 million
(102) shares were traded, equivalent to an average of
628,000 shares (863,000) per day, corresponding on an
annual basis to a turnover rate of 57% (127%). The share
turnover is based on statistics from Nasdaq Stockholm,
Chi-X, Turquoise and BATS Europe.



Net asset value
The net asset value is the aggregated capital that the
company manages for its owners. From this capital,
Castellum wants to generate return and growth at low risk.
The long term net asset value (EPRA NAV) can be
calculated to SEK 116 per share (102). The share price at
the end of the period was thus 103% (99%) of the long
term net asset value.

Earnings

Income from property management adjusted for tax att-
ributable to income from property management (EPRA
EPS) amounted to SEK 8.06 (7.40) on rolling annual
basis. This results in a share price yield of 6.7% (7.3%)
corresponding to a multiple of 15 (14). Income from
property management must be adjusted by a longterm
increase in the property value and effective tax paid.

Net income after tax amounted on rolling annual basis
to SEK 12.11 per share (10.85), which from the share
price gives a yield 0f 10.1% (10.7%), corresponding to a P/E
of 10 (9).

Dividend yield

The latest carried dividend of SEK 4.25 (3.99) corre-
sponds to a yield of 3.6% (3.9%) based on the share price
at the end of the period.

Total share yield

During the last 12-month period the total yield of the
Castellum share has been 23% (2%), including a
dividend of SEK 4.25.

Net asset yield including long-term change in value

In companies managing real assets, such as real estate,
the income from property management only reflects part
- albeit a large part - of the overall result. The definition
of areal asset is that its value is protected. This means
that over time - and with proper maintenance - the real
asset increases in value to compensate for inflation.

The net asset value - i.e., the denominator of the yield
ratio income/capital - is adjusted annually in accordance
with IFRS regulations for changes in value. In order to
provide an accurate figure of the yield, the numerator
- i.e.,, income — must be similarly adjusted. Therefore,
the recorded net income has to be supplemented with a
component of value changes as well as with effective tax
to provide an accurate view of income and yield.

One problem is that changes in value can vary greatly
between years and quarters, thus leading to volatile
results. However, by being a long-term player with stable
cash flow and a balanced real estate portfolio, Castellum is
able to make use of long-term value changes.

The Castellum share's price trend and turnover since the IPO May 23, 1997 until June 30, 2016
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Castellum Half-year Report January-June 2016 25



Net asset yield and earnings including Growth, yield and financial risk 3years  10years

long-term change in value average/ average/
Sensitivity analysis Tyear year year
=1%-unit  +1%-unit Growth
Income from prop. management rolling 12 months 1,637 1,637 1,637 Rental income SEK/share 5% 3% 6%
Change in property value (on average 10 years) 776 71 1,481 Income from prop. management SEK/share 10% 8% 6%
Do % 11% 0.1% 21% Net income for the year after tax SEK/share 149, 9% 5%
Current tax, 5% -8 -8 -8 Dividend SEK/share 7% 7% 6%
Earnings after tax 2331 1626 3,036 Long term net asset value SEK/share 13% 10% 6%
Earnings SEK/share 1214 8.47 15.81 Actual net asset value SEK/share 15% 9% 6%
Return on actual long-term net asset value 1.8% 89% 14.8% Real estate portfolio SEK/share 24% 10% 8%
Earnings / share price 101% 71%  13.2% .
Change in property value 3.8% 2.5% 11%
P/E 10 14 8
Yield
Return on actual long term net asset value 15.5 13.6 1.4
EPRA Key ratios 30June 30June  31Dec Return on actual net asset value 18 13.6 1.2
2016 2015 2015 .
Return on total capital 6.6 7.2 6.6
EPRA Earnings (Income from property
management after tax), SEKm 756 689 1,481 Total yield of the share (incl. dividend)
EPRA Earnings (EPS) SEK/share 387 365 784 Castellum 231%  191%  10.3%
EPRA NAV (Long term net asset value), SEKm 31,578 19,427 21184 Nasdagq Stockholm (SIX Return) -33% 13.0% 8.3%
EPRA NAV, SEK/share 116 102 12 Real Estate Index Sweden (EPRA) 28.6% 27.0%  12.9%
E::i ::Ei\\// (SNETI ashset value), SEKm 28'12(131 17'2?; 18’?32 Real Estate Index Europe (EPRA) 11%  16.0%  3.0%
: SEK/share Real Estate Index Eurozone (EPRA) 15.8%  17.4% 51%
EPRA Vacancy Rate 9% 1% 10% o
Real Estate Index Great Britain (EPRA) -101% 101% -0.5%
Financial risk
Loan to value ratio 54% 51% 50%
Interest coverage ratio 358%  334%  302%
The share's dividend yield Share price/net asset value
8% 160%
% 140%
6%
5% 120%
4% 100%
3% 80%
2%
60%
1%
07 08 09 10 n 12 13 14 15 16 07 08 09 10 n 12 13 14 1B 16
e | ast proposed/actual dividend in relation to the share price @=mm=  Share price in relation to long term net asset value (EPRA NAV)

Yield earnings per share

25%
20% Since 1997, Castellum’s share has been

listed on Nasdagq, Stockholm Large Cap

15%
10%

under the name CAST.

5%

-5%
-10%

-15%

07 08 09 10 n 12 13 14 15 16

@ Rolling EPRA EPS in relation to the share price
@ Rolling income accounted for in relation to the share price
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Definitions

Data per share

In calculating income and cash flow per share the average number of
shares has been used, whereas in calculating assets, shareholders’
equity and net asset value per share the number of outstanding
shares has been used. The number of historical shares that have been
recalculated with reference to the bonus-issue element (i.e. the value of
the subscription right) in the completed new share issue.

Dividend pay out ratio
Dividend as a percentage of income from property management.

Dividend yield
Proposed dividend as a percentage of the share price at the end of
the period.

Economic occupancy rate

Rental income accounted for during the period as a percentage of
rental value for properties owned at the end of the period. Properties
acquired/completed during the period have been restated as if they
had been owned or completed during the whole year, while proper-
ties disposed of have been excluded entirely. Development projects
and undeveloped land have been excluded.

EPRA EPS (Earnings Per Share)

Income from property management adjusted for nominal tax attri-
butable to income from property management, divided with the
average number of shares. With taxable income from property
management means income from property management with a
deduction for tax purposes of depreciation and reconstruction.

EPRA NAV (Long term net asset value)
Reported equity according to the balance sheet, adjusted for interest
rate derivatives and deferred tax.

EPRA NNNAV (Actual net asset value)
Reported equity according to the balance sheet, adjusted for actual
deferred tax instead of nominal deferred tax.

Income from property management

Net income for accounted for after reversal of transaction and
restructuring costs, revaluation of results due to stepwise acquisition,
changes in value and tax, both for the Group and for joint venture.

Interest coverage ratio

Income from property management after reversal of net financial
items and income from property management in joint venture as a
percentage of net interestitems.

Liquidity risk
Therisk of not having access to liquidity or unutilized credit facilities
in order to settle payments due.

Loan to value ratio

Interest-bearing liabilities after deduction for liquid assets as a
percentage of of the properties’ fair value with deduction for acquired
properties not taken in possession, and with addition for properties
disposed of, still in possession, at the year-end.

Net operating income margin
Net operating income as a percentage of rental income.

Number of shares

Registered number of shares - the number of shares registered at a
given pointintime.

Outstanding number of shares - the number of shares registered
with a deduction for the company's own repurchased shares at a
given pointintime.

Castellum Half-year

Average number of shares - the weighted average number of
outstanding shares during a given period.

The number of historical shares that have been recalculated with
reference to the bonus-issue element (i.e. the value of the subscription
right) in the completed new share issue.

Operating expenses, maintenance, etc.

Thisitem includes both direct property costs, such as operating
expenses, maintenance, ground rent and real estate tax, as well as
indirect costs for leasing and property administration.

Property type

The property’s primary rental value with regard to the type of
premises. Premises for purposes other than the primary use may
therefore be found within a property type.

Rental income
Rents debited plus supplements such as reimbursement of heating
costs and real estate tax.

Rental value
Rental income plus estimated market rent for vacant premises.

Return on actual net asset value

Income after tax as a percentage of initial net asset value during the
year, but with actual deferred tax instead of nominal tax. In the
interim accounts the return has been recalculated on an annual
basis, disregarding seasonal variations normally occurring in opera-
tions.

Return on equity

Income after tax as a percentage of average equity. In the interim
accounts the return has been recalculated on an annual basis,
disregarding seasonal variations normally occurring in operations.

Return on long term net asset value

Income after tax with reversed changes in value of derivatives and
deferred tax as a percentage of initial long term net asset value. In
the interim reports the return has been recalculated on annual basis,
disregarding seasonal variations normally occuring in operations.

Return on total capital

Income before tax with reversed net financial items and changes in
value on derivatives during the year as a percentage of average total
capital. In the interim accounts the return has been recalculated on
an annual basis, disregarding seasonal variations normally occurring
in operations.

SEK per square metre

Property-related key ratios, expressed in terms of SEK per square
metre, are based on properties owned at the end of the period.
Properties acquired/completed during the year have been restated
asifthey had been owned or completed for the whole year, while
properties disposed of have been excluded entirely. Development
projects and undeveloped land have been excluded. In the interim
accounts key ratios have been recalculated on an annual basis,
disregarding seasonal variations normally occurring in operations.

Total yield per share

Share price development with addition of the dividends during the
period which was reinvested in shares that day shares traded ex-
dividend.
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Calendar

Interim Report January-September 2016
Year-end Report 2016
Annual General Meeting 2017

12 October 2016, around 1 pm
19 January 2017
23 March 2017

www.castellum.se

On Castellum’s website it is possible to download as well as subscribe to Castellum’s Pressreleases and
Interim Reports. For further information please contact Henrik Saxborn, CEO, tel +46 705 60 74 50 or
Ulrika Danielsson, CFO, tel +46 706 47 12 61.

Local contacts

Central Region in Castellum
Rorvigen 1, Box 1824,

70118 Orebro

Telefon +46 19-27 65 00
orebro@castellum.se
www.aspholmenfastigheter.se

Oresund Region in Castellum
Riggaregatan 57, Box 3158,

200 22 Malmo

Telefon +46 40-38 37 20
malmo@castellum.se
www.briggen.se

West Region in Castellum
Theres Svenssons gata 9, Box 8725,
402 75 Goteborg

Telefon +46 31-744 09 00
goteborg@castellum.se
www.eklandia.se

Stockholm Region in Castellum
Tjurhornsgrind 6, Box 5013,

121 05 Johanneshov

Telefon +46 8-602 33 00
stockholm@castellum.se
www.brostaden.se

North Region in Castellum
Box 225,

851 04 Sundsvall

Telefon +46 60-64 12 00
sundsvall@castellum.se
WWW.Norrporten.se

CASTELLUM

In the event of conflict in interpretation or differences between this report and the Swedish version, the latter will have priority.

Castellum AB (publ) ¢ Box 2269, 403 14 Gothenburg ¢ Visiting address Kaserntorget 5
Phone +46 (0)31-60 74 00 ¢ Fax +46 (0)31-1317 55 ¢ Email info@castellum.se ¢ www.castellum.se
Domicile: Gothenburg ¢ Corporate identity no: 556475-5550



