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Prosjekter i arbeid 2008

Amfi Steinkjer
Kjøpesenter

37.000 kvm (utvidelse)··
Ferdigstilles i 2010··

Amfi Roseby, Molde
Kjøpesenter

18.500 kvm (utvidelse)··
Ferdigstilles i 2009··
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Lille Bislett, Oslo
Bolig og handel

84 leiligheter (siste byggetrinn)··
Ferdigstilles i 2008··

Jessheim Storsenter
Kjøpesenter

18.000 kvm (utvidelse)··
Ferdigstilles i 2008··

Storo Storsenter, Oslo
Kjøpesenter

16.000 kvm (utvidelse)··
Ferdigstilles i 2009··
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English Presentation

Background/administration
Olav Thon Eiendomsselskap ASA was founded 
and given its present structure in 1982, when 
a number of properties belonging to the Olav 
Thon Group were transferred to the company. 
It was introduced on the Oslo Stock Exchange 
in 1983. Since then, the company has grown 
considerably. The annual rental value of the 
company’s property portfolio has increased from 
NOK 27 million in 1983 to NOK 1 580 million as 
of 01.01.08.

The company is a part of the Olav Thon Group, 
which is a collective term for all operations and 
companies owned directly or indirectly by Mr. 
Olav Thon. The Group is mainly involved in real 
estate and hotel operations. 

Mr. Dag Tangevald-Jensen is the managing di-
rector. The company does not have its own ad-
ministration. A management agreement with 
the Olav Thon Group ensures that the company 
draws at all times upon the collective resources 
of the organisation.

Main strategy
The company’s main strategy is to acquire, de-
velop and own properties in central locations.

Through the redevelopment and efficient ope-
ration of the properties, the company aims in 
the long term to achieve the highest possible 
added value as a combination of current high 
operating yield and the long term increase in 
the value of the properties.

The properties
As at 1 January 2008 the company owned 
115 centrally located properties, 49% of 
which (measured on the basis of the rental 
value) are in the Oslo area. 

The rental value of the company’s property 
portfolio as at 1 January 2008 was NOK 
1 580 million. Measured on the basis of 
the rental value, the property portfolio 
can be split as follows: Shopping malls 
77% and commercial properties 23%.

Shareholders
As at 31 December 2007, the company had 
1,555 shareholders. After Thon Gruppen AS 
(owned by Mr. Olav Thon), who holds about 
72% of the shares, the second and third largest 
shareholders at the turn of the year were the 
Norwegian National Insurance Fund and Mil-
lcom Norge ASA with 10.8% and 2.2% of the 
shares respectively. 

Accounting principles 
The accounts are presented in accordance with 
the international accounting standard IFRS (In-
ternational financial reporting standards), which 
from 2005 are obligatory for all listed companies 
in the EU and the EEA. 

Rental Value

Rental value distribution
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Key figures

2007 2006 2005 2004
NOK million

Operations

Gross rental income 1 346 1 223 925 706

Operating profit before adjustments 1 183 1 130 752 598

Net financial items ex. value adjustments -451 -321 -176 -104

Profit before value adjustments 732 809 576 494

Fair value adjustments - investment properties 2 089 856 1 155 334

Result financial instruments 201 240 -21 0

Taxes 844 506 461 204

Net profit for the year 2 178 1 399 1 249 624

Liquidity

Cash and cash equivalents 506 408 173 51

Committed credit lines 2 103 960 500 250

Amortization  next 12 months 170 560 85 37

EBITDA 1 196 1 140 757 600

Net interest debt / EBITDA 8,4 7,6 7,9 5,9

Debt coverage ratio 2,7 3,6 4,3 5,8

Capital structure

Equity 9 083 6 906 5 619 4 448

Equity ratio 37% 36% 33% 45%

Stock value, year end 8 556 8 978 5 033 4 348

debt portfolio

Interest bearing debt 11 719 9 333 8 540 3 655

Loan to value 51% 52% 53% 42%

Average duration debt (years) 8,2 6,2 7,2 7,8

Average interest rate (including margin) 5,6 % 4,7 % 4,1 % 4,0 %

Hedged interest bearing debt (> 1 year) 51% 48% 48% 47%

Average duration interest hedge (years) 9,0 9,2

Shares (NOK)

Stock exchange quotation (high/low) 854 / 740 850 / 465 560 / 400 406 / 280

Stock exchange quotation, year end 810 850 470 406

Dividend 8 8 3 60

Earnings per share 179 116 107 59

Share price year end/Earnings per share 4,5 7,3 4,4 6,9

Properties

Book value property portfolio 23 206 17 872 16 259 8 683

Annual rental value 1 580 1 331 1 222 720

Net yield 6,3 % 6,5 % 6,7 %

Vacancy rate 3% 3% 3% 3%

Duration lease agreements (years) 4 4 4 4

Investments

Net investments 3 192 1 103 586 212

Property purchases 2 395 1 237 467 212

Property sales 0 321 223 0

Investments property portfolio 797 186 342 0

A change in accounting priciples etc. means that some figures differ from those given in previous Annual Reports.				  



66

Olav Thon Eiendomsselskap achieved solid 
results also in 2007, with the group’s pre-
tax profit increasing to NOK 3,022 million 
(NOK 1,905 million).  Of this profit, NOK 
2,291 million (NOK 1,095 million) relates to 
fair value adjustments of investment pro-
perties and financial instruments.

Shareholders’ equity rose during the year to 
NOK 9,083 million (NOK 6,906 million), and 
the equity ratio increased to 37% (36%).   

The annual (theoretical) rental value of 
the property portfolio rose in 2007 to NOK 
1,580 million (NOK 1,331 million), whilst the 
economic vacancy rate was unchanged at 
3%.  

The total turnover of the 61 shopping malls 
owned and managed by the group was NOK 
29.0 billion in 2007 (+ 12%). On a compara-
ble basis in terms of area, growth is estima-
ted to be 7%.

The Board proposes that a dividend of NOK 
8 per share, a total of NOK 85 million, be 
paid for 2007.

Despite increased uncertainty regarding 
macroeconomic developments, the group’s 
solid property portfolio and strong finan-
cial position are considered to provide a 
sound basis for satisfactory performance 
also in the future.

Results and balance sheet
The group’s rental income in 2007 was NOK 
1,346 million (NOK 1,223 million).  The increase 
is due to completed property projects, newly ac-
quired properties and rent growth in the existing 
property portfolio. 

Other operating income came to NOK 738 mil-
lion (NOK 666 million).  This sum includes ser-
vice charges of NOK 371 million (NOK 335 mil-
lion) charged to lessees (included as operating 
income and an operating expense in the same 
amount).  Income from the sale of dwellings 
produced for resale, which is recognised on de-
livery, amounted to NOK 252 million (NOK 161 
million) in 2007.

Of the group’s operating expenses of NOK 888 
million (NOK 749 million), services charges char-
ged to lessees came to NOK 370 million (NOK 
335 million) whilst production costs for residen-
tial projects amounted to NOK 196 million (NOK 
107 million).  Other operating expenses in 2007 
rose in line with growth in the property port-
folio.

Operating profit before fair value adjustments 
increased to NOK 1,183 million (NOK 1,130 mil-
lion).  

The value of the investment properties rose by 
NOK 2,089 million (NOK 856 million) in 2007.  
The increase in value is primarily the result of a 
combination of the fact that several major pro-
perty projects were completed during the year 
and a higher market rent for the existing pro-
perty portfolio.  In this connection, reference is 
made to the section below concerning the pro-
perty portfolio.

The financial items are recorded as net expen-
ses of NOK 250 million (NOK 81 million).  To-
tal interest expenses rose to NOK 497 million 
(NOK 357 million) and are due to both a larger 
interest-bearing debt and higher short interest 
rates.  The market value of the group’s financial 
instruments, i.e., interest rate swap agreements, 
rose in 2007 by NOK 201 million (NOK 240 mil-
lion) as a result of an increase also in the long 
interest rates.

Pre-tax profit for 2007 was NOK 3,022 million 
(NOK 1,905 million), and profit for the year after 
for provision for taxes was NOK 2,189 million 
(NOK 1,399 million).

The net cash flow from operations was MNOK 
918, and the change in working capital contri-
buted MNOK 277   

Shareholders’ equity rose during the year to 
NOK 9,083 million (NOK 6,906 million) and the 
equity ratio increased to 37% (36%).

The group’s assets as at 31 December 2007 
had a total value of NOK 24,840 million (NOK 
19,413 million).  Of this sum, the value of the 
investment properties accounts for NOK 22,879 
million (NOK 17,266 million). Interest-bearing 
debt amounted to NOK 11,555 million (NOK 
9,271 million) at the end of the year. 

Allocation of the parent company’s profit for the 
year 

The Board recommends that net profit for the 
year in the parent company Olav Thon Eien-
domsselskap ASA be allocated as follows:  

Dividend, NOK 8.00 per share NOK 84,5 mill

Transferred to other equity NOK 126,0 mill

Allocated net profit NOK 210,5 mill

The parent company’s distributable reserve as at 
31 December 2007 was NOK 38.4 million. 

Assumption of continued opera-
tion
Olav Thon Eiendomsselskap’s activities are the 
purchasing, development and management of 
properties, and participation in other companies 
engaged in similar activities. All operations are 
directed towards the Norwegian market. 

The group has a high-quality property portfolio, 
a strong financial position and a highly compe-
tent staff.  In compliance with requirements pur-
suant to Norwegian accounting law, the Board 
confirms that the conditions are present for the 
presentation of the annual accounts on the as-
sumption of continued operation. 

In the Board’s view, no matters or circumstances 
have arisen since the end of the accounting year 
which significantly affects the assessment of the 
group’s position and results.

Market risk 
The group’s market risk is related to develop-
ments in the Norwegian property market. 

Report of the Board  
of Directors
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Changes in the market’s general yield require-
ments in connection with sale of properties will 
affect the value of the group’s investment pro-
perties and changed market rents and/or increa-
sed market vacancy will impact on the group’s 
rental income. 

The commercial property market 
for 2007  
Even with a sharp rise in the interest rate level, 
the Norwegian economy in 2007 was marked 
by strong growth and Norwegian companies 
enjoyed general high profitability.  Employment 
in Norway rose considerably and at the start of 
2008 unemployment was at its lowest for more 
than 20 years.  Despite financial turmoil and an 
emerging recession abroad, salary and consumer 
growth in Norway were again high in 2007.  

The rental market for shopping mall property 
was generally good also in 2007, characterised 
by high demand for space in the attractive malls 
and rising rental prices.  

The strong growth in employment in Norway 
has contributed to a greater demand for office 
space, and in 2007 the supply of new office 
premises was far lower than the demand.  This 
resulted in a decrease in the vacancy rate and a 
surge in rental prices.  

The demand for commercial property as an in-
vestment object was again high in 2007, but 
the sales volume was slightly smaller than in the 
preceding year.  A strong interest in commercial 
property as an investment object and fewer at-
tractive properties for sale helped to maintain 
the low yield levels or required rates of return at 
almost unchanged levels even with high interest 
rates.

The property portfolio 
At the turn of the year, the group owned 115 
properties with a total lettable space of about 
1,150,000sqm.  In addition, the group owns sub-
stantial parking areas and areas of land which 
make future project development possible. 

In 2007 the annual (theoretical) rental value 
of the group’s properties rose by 19% to NOK 
1,580, whilst the economic vacancy rate was un-
changed at 3%.

The property portfolio can be broken down into 
the following segments based on rental value:

	77%	 shopping malls··
	23%	 commercial property ··

A geographical breakdown of the rental value of 

the property portfolio is as follows:
	49%	 the Oslo region··
	19%	 other larger city regions··
	33%	 other city regions··

The lease agreements have a balanced expiry 
structure with a weighted average remaining 
term of about four years.  

At the start of 2008, the group had 61 shopping 
malls in its ownership or under its management.  
Six of these malls are among Norway’s 20 lar-
gest.  Turnover rose by 12% to NOK 29 billion in 
2007, and on a comparable basis in terms of area 
growth was about 7%.

The value of the investment properties
The book value of the property portfolio at the 
turn of the year was NOK 23,206 million (NOK 
17,872 million).  Of this sum, the actual value of 
the investment properties was NOK 22,879 mil-
lion (NOK 17,266 million).  The value assessment 
is based on an average yield at  6.3%, with the 
yield on individual properties varying between 
5.5% and 8.8%.

The yield level is of crucial importance for the va-
lue assessment.

An increase in the yield by 0.5 percentage points 
to 6.8% would reduce the market values by abo-
ut NOK 1.6 billion and shareholders’ equity by 
NOK 1.2 billion, whilst financial solidity would be 
reduced to 35%.

A decrease in the yield of 0.5 percentage points 
to 5.8% would increase the market values by 
about NOK 1.9 billion and shareholders’ equity 
by NOK 1.4 billion, whilst financial solidity would 
increase to 39%.

The risk of a substantial weakening of the group’s 
financial solidity as a result of a change in requi-
red rates of return is considered to be moderate.  
If the yield were to rise by as much as 1.5 percen-
tage points to 7.8%, the group’s financial solidity 
would still be maintained at 30%.

Rental value
Leading shopping malls account for 77% of the 
group’s rental income. A substantial proportion of 
the lessees are international and national chains 
in the retail trade and the lease agreements have 
a balanced expiry structure. Even with a higher 
interest rate level, it is believed that the growth 
in consumer spending will remain strong in the 
future. The favourable operating conditions en-
joyed by shopping malls and centrally located re-
tail properties are therefore expected to continue 

in the time ahead, and, as a result, the risk of 
increased vacancy and a drop in rents is conside-
red to be low. 

Commercial property, predominantly office 
space, in the Oslo area accounts for 23% of the 
group’s rental income. The properties are let to 
a large number of lessees in different business 
sectors, and in this segment too the lease agre-
ements have a balanced expiry structure. In view 
of the continued strong growth in the Norwe-
gian economy, the positive market situation for 
office properties is expected to be maintained in 
the future.  The risk of a rise in the vacancy rate 
and a fall in rental prices is therefore considered 
to be low in this segment as well.

Investments
The group’s gross investments in 2007 totalled 
NOK 2,426 million (NOK 1,048 million) and in-
clude both direct and indirect property purcha-
ses and investments in property projects under 
construction.

Property purchases:
	The remaining shares (52.5%) in Berg Sente-··
ret AS.  The company owns about 10,000sqm 
of retail properties in the Sørlandsparken bu-
siness park in Kristiansand as well as large 
areas of land which may allow considerable 
development in the future.
	The specialist centre in Askim Business Park ··
with an area of 43,000sqm.  The property has 
the potential for further development.
	The Alta Storsenter shopping mall with an ··
area of 15,000sqm.
	The remaining shares (70%) in the shopping ··
mall company Kjøpesenteret Bysenteret Nar-
vik AS. The company owns Narvik Storsenter 
which has an area of 13,800sqm.
	The retail property Moldegårdsveien 3-5 in ··
Molde which has an area of 12,000sqm.
	The Kirkenes Storsenter shopping mall with an ··
area of 8,900sqm.
	The 3,700sqm retail property Skibåsen 54 in ··
the Sørlandsparken business park in Kristian-
sand.
	The shopping mall company AmCo Eiendom ··
AS of which Amfi Eiendom AS and Coop NKL 
BA own 50% each.  The company owns se-
ven shopping malls with an annual turnover 
of about NOK 2 billion, all of which were pur-
chased from the company’s owners.

Completed property projects
	The Sandvika Storsenter mall in the Muni-··
cipality of Bærum has been extended from 
50,000sqm to about 76,000sqm.
	The Amfi Madla mall in Stavanger has been ··
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extended from 21,000sqm to 40,000sqm.                                                    
	The residential and retail property “Lille Bi-··
slett” in Oslo where 140 of 224 apartments 
and 4,000sqm of commercial space have been 
completed.

Property projects under construction
	The Amfi Steinkjer mall is being extended ··
by 37,000sqm and will be completed in the 
spring of 2010. 
	Dwellings in the “Lille Bislett” project in Oslo ··
where the remaining 84 of the total of 224 
apartments will be completed in 2008.
	The Amfi Roseby shopping mall in Molde is ··
being extended by 18,500sqm and will be 
completed in 2009. 
	The Jessheim Storsenter mall in the Municipa-··
lity of Ullensaker is being extended by about 
18,000sqm and will be completed in 2008. 
	The Storo Storsenter mall in Oslo is undergo-··
ing an extension of 16,000sqm and will be 
completed in 2009.
	The commercial property Rådhusgata 7b in ··
Oslo is being converted from offices into a 
residential property and will be completed in 
2008.

Finances
Olav Thon Eiendomsselskap operates in a capital-
intensive business sector where choice of financi-
al strategy is of great importance. A key element 
in the group’s financial strategy is therefore the 
policy of maintaining a sound financial position, 
characterised by a high equity ratio and substan-
tial liquidity reserves. 

In addition to reducing the financial risk, this stra-
tegy is intended to ensure the group the financial 
freedom of action to be able to capitalise quickly 
on interesting investment opportunities.  

The group’s shareholders’ equity and equity ratio 
rose in 2007 to NOK 9,083 million (NOK 6,867 
million) and 37% (36%) respectively, whilst av-
ailable liquidity reserves increased to NOK 2,609 
million (NOK 1,366 million) at the turn of the 
year.

Financial risk factors
The group’s financial risks can be broken down 
into: 

	Liquidity risk··
	Interest rate risk··
	Credit risk ··

Liquidity risk
Liquidity risk is related to the group’s ability to 
service payment and other debt obligations as 
they fall due.

The risk is mitigated by having substantial liqui-
dity reserves and several financing sources availa-
ble at all times.  The liquidity reserves are tailored 
to future financing needs, including investments 
and refinancing of debt, both in a short-term and 
medium-term perspective.

At the turn of the year, the group’s liquidity reser-
ves stood at NOK 2,609 million (NOK 1,442 mil-
lion) and consisted of short-term investments of 
NOK 506 million (NOK 408 million) and commit-
ted credit lines of NOK 2,103 million (NOK 960 
million). In addition, the group’s portfolio of non-
mortgaged properties is believed to represent a 
substantial liquid reserve. 

Of the group’s long-term interest-bearing debt 
of NOK 11,555 million (NOK 9,271 million), only 
1% (6%) falls due in 2008 and 25% (30%) in 
the period 2009-2012, whilst 74% (64%) falls 
due in 2013 or later. The weighted average term 
to maturity for the loan portfolio is 8.2 years (6.2 
years). 

Interest rate risk 
The interest rate risk is related to changes in pro-
fit and shareholders’ equity as a result of rate 
changes in the short-term and long-term interest 
rate markets.

One of the ways in which the risk is reduced is 
through the use of financial instruments which 
are adjusted to the group’s rate expectations and 
defined objectives for interest rate risk.  For in-
stance, in order to reduce the earnings impact of 
rate changes in the short-term interest market, 
the group has a substantial proportion of long-
term interest rate guarantees.  

Forty-nine percent (52%) of the debt will under-
go interest rate rollovers in 2008, and 1% (1%) 
in 2009-2012, whilst 50% (47%) has interest 
rate guarantees of more than five years. The av-
erage interest rate guarantee period at the year-
end was 4.6 years (4.4 years) and the average in-
terest rate for the group’s portfolio of loans and 
financial instruments was 5.6% (4.7%). 

Credit risk 
The group’s credit risk relates primarily to the risk 
of losses as a result of lessees failing to pay the 
agreed rent. 

The properties are let to a large number of les-
sees from different business sectors. Olav Thon 
Eiendomsselskap is believed to have reliable les-
sees, and, moreover, good routines have been 
established for the conclusion and follow-up 
of lease agreements.  In the last few years, the 

group has had low losses on rent claims. 

Environmental status 
The group’s activities, which are the development 
and ownership of commercial property, cause 
little pollution of the external environment. The 
group’s environmental policy states that environ-
mental efforts should be a natural and integral 
part of its operations. 

Consequently, there is a focus on environmental 
measures, both for the groups own activities and 
for the lessees’ use of the properties.  Examples 
of such measures include the use of environ-
ment-friendly materials in the group’s new build-
ings, environment-friendly waste management 
and energy-saving programmes for the group’s 
properties. 

Olav Thon Eiendomsselskap manages a substan-
tial property portfolio and thus has an influence 
on the local environment in which the properties 
are situated.  Rehabilitation, maintenance and 
new construction make a major contribution to 
the development of the public space. 

Organisation and operational risk
Olav Thon Eiendomsselskap aims to be a work-
place where there is full equality between women 
and men, with both genders being given equal 
opportunities for employment and professional 
development.  There have been no reports of 
cases of discrimination, and the Board therefore 
considers that the actual situation in this area is 
satisfactory.  Consequently, no significant mea-
sures have been implemented or planned to be 
implemented in connection with gender equality 
or the working environment in general.

The group had 232 person-years employed at 
the end of 2007, as against 206 at the start of 
the year. The corresponding figure for the parent 
company was 39 person-years, as against 29 at 
the start of 2007. Every effort is made to achieve 
a balance between women and men at all levels.  
Of the group’s employees, 40% are women and 
60% are men. Two of the company’s five board 
members are women.    

Sickness absence was 2.8% in 2007, as against 
3.5% in 2006. There have not been any injuri-
es or accidents in the period and nor have any 
weaknesses in staff safety or the working envi-
ronment in general been identified. The Board 
considers the general working environment to be 
satisfactory.

The group’s operational risk is primarily related to 
the risk of loss as a result of staff and/or systems 
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for managing operations failing to function as 
anticipated.  Management of the group is orga-
nised so as substantially to reduce the risk related 
to the activities and absence of individuals and 
the group’s management systems are considered 
to be robust. As a form of quality assurance, the 
group’s auditor also conducts systematic risk as-
sessments of various aspects of the group’s ope-
ration and management. 

Shares
In 2007 the share price fell by 5% (-4% adjusted 
for dividend) to a closing price of NOK 810 at 
the end of the year.  The company’s quotation 
value at the close of 2007 was thus NOK 8,556 
million.  During the last five years the shares in 
Olav Thon Eiendomsselskap have given a total 
yield of 200%, whilst the main index of the Oslo 
Stock Exchange has risen by about 187% in the 
same period.  

During 2007, 183,600 shares in the company 
were traded on the Oslo Stock Exchange. The 
share was traded on 226 of 255 trading days, 
and the highest and the lowest price per share 
were NOK 854 and NOK 740, respectively.

The Board proposes that a dividend of NOK 
8.00 per share be paid for the accounting year 
2007.                . 

At the turn of the year the company had 1,555 
shareholders.

In June 2007 an ordinary share dividend of NOK 
8 per share was paid for the accounting year 
2006.
 
Outlook
In 2007 the Norwegian economy was marked 
by high growth, increased employment, a strong 
increase in consumer spending and good pro-
fitability in Norwegian companies. The Central 

Bank of Norway raised the key interest rate from 
3.50% to 5.25% during the year. 

It is believed that the low unemployment rate 
will fuel wage growth in 2008, and consumer 
spending is expected to remain buoyant.  It is 
therefore anticipated that shopping malls and 
centrally located retail premises will continue to 
enjoy good operating conditions in the future. 

Growth in employment has been high in the last 
two years, and the demand for office space is 
rising sharply.  A continuing good labour market 
combined with a low supply of new office pre-
mises in the next year or two is expected to help 
maintain the positive market situation for office 
properties in the time ahead.

The start of 2008 has been marked by continu-
ing turmoil in international credit markets and 
sharp falls on international bourses and the Oslo 
Stock Exchange. There is growing uncertainty in 
the Norwegian and international economies rela-
ted to the impact the economic slowdown in the 
USA will have on these economies. 

The effect of the credit turmoil on the Norwegian 
economy has to date been moderate.  However, 
recently the interest rate expenses for trade and 
industry have increased far more than the central 
bank’s key interest rate might indicate.  There are 
also signs suggesting that the bank’s willingness 
to incur risk has been weakened and that the 
financing of commercial property will therefore 
be both more costly and less available.

Price performance in the interest rate sensitive 
markets for commercial property sales has flat-
tened out recently and, in some cases, has been 
falling.

A further weakening of the global economy 
may result in lower property prices and a weaker 

development in consumer spending also in Nor-
way. 

The Royal Norwegian Ministry of the Environ-
ment has invited interested parties to submit 
comments on new national guidelines for the 
establishment of new shopping malls. These 
guidelines are to apply to all retail entities with 
a retail area of more than 3,000sqm and there 
is reason to believe that it will be more difficult 
to obtain permits for establishing new shopping 
centres. As yet it is uncertain how the new guid-
elines will affect the group.

Despite the uncertainties surrounding macro-
economic developments, the Board considers 
that the group’s solid property portfolio and 
strong financial position provide a sound basis 
for satisfactory performance from Olav Thon Ei-
endomsselskap also in the future.  

Oslo, 31 March 2008
The Board of Directors
 Olav Thon Eiendomsselskap ASA

Every effort has been made to ensure that this translation of the Norwegian 
text and the report of the board of Directors is a true translation. However, in 
case of any discrepancy, the Norwegian version takes precedence. 
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Financial information

Income Statement IFRS 2007 IFRS 2006 IFRS 2005
Gross rental income 1 345 721 1 222 622 924 943

Other operating income 738 027 666 312 269 404

Other operating expences -887 887 -749 208 -437 764

Ordinary depreciation -13 319 -9 412 -4 573

Profit before adjustments 1 182 542 1 130 314 752 009

 

Fair value adjustments - investment properties 2 089 438 855 681 1 154 840

Operating profit 3 271 980 1 985 995 1 906 849

Income from associates 20 258 36 644 54 515

Finansial expences -501 748 -302 484 -192 742

Result financial instruments 201 208 169 456 -63 955

Financial income 30 722 15 214 5 141

Pre-tax profit 3 022 420 1 904 825 1 709 807

Taxes -844 497 -506 159 -461 154

Net profit for the year 2 177 923 1 398 666 1 248 654

Allocation of net profit:

Shareholders 1 886 819 1 225 242 1 133 122

Minority interest 291 104 173 424 115 531

Earnings per share kr 178,63 kr 116,00 kr 107,27

Earnings per share (diluted) kr 178,63 kr 116,00 kr 107,27

Balance Sheet as at 31.12.2007 IFRS 2007 IFRS 2006 IFRS 2005
Fixed assets 23 516 939 18 217 815 16 585 556

Current assets 1 323 272 1 195 062 483 009

Total assets 24 840 211 19 412 877 17 068 565

Majority interests 7 709 566 5 867 020 4 792 788

Minority interests 1 373 474 1 039 437 826 442

Shareholders’ equity 9 083 040 6 906 457 5 619 230

Provisions 3 249 696 2 483 867 2 126 100

Other non-current liabilities 11 555 373 9 271 252 8 853 341

Current liabilities 952 102 751 301 469 894

Total equity and liabilities 15 757 171 12 506 420 17 068 565
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Share  
capital

Reserves Acquired  
equity

Minority  
interests

Total  
equity

Shareholders equity as at 01.01.2004: 105628  278 316  1 023 211  -   1 407 155 

Changed accounting principles  52 814  -   52 814 

Effects of implementing IFRS  2 481 689  2 481 689 

Corrected equity as at 01.01.2004  105 628  278 316  3 557 714  -   3 941 658 

Profit for the year  621 057  2 520  623 577 

Dividends paid  -52 814  -52 814 

Other changes  -   13 460  13 460 

Shareholders equity as at 31.12.2004  105 628  278 316  4 125 957  15 980  4 525 881 

Changed accounting principles  -   -  

Effects of implementing IAS 39  -77 880  -77 880 

Corrected equity as at 01.01.2005 105628  278 316  4 048 077  15 980  4 448 001 

Profit for the year  1 133 123  115 531  1 248 654 

Dividends paid  -633 768  -   -633 768 

Minority interests from acquisitions  -   703 631  703 631 

Other changes  -138 588  -8 700  -147 288 

Shareholders equity as at 31.12.2005  105 628  278 316  4 408 844  826 442  5 619 230 

Profit for the year  1 225 242  173 424  1 398 666 

Dividends paid  -31 688  -   -31 688 

Minority interests from acquisitions  -   54 379  54 379 

Other changes  -119 322  -14 808  -134 130 

Shareholders equity as at 31.12.2006  105 628  278 316  5 483 076  1 039 437  6 906 457 

Profit for the year  1 886 819  291 104  2 177 923 

Dividends paid  -84 502  -   -84 502 

Minority interests from acquisitions  -   -22 864  -22 864 

Other changes  40 229  65 797  106 026 

Shareholders equity as at 31.12.2007  105 628  278 316  7 325 622  1 373 474  9 083 040

Cash flow analysis 2007 2006 2005
Net cash flow from operations 917,5 417,6 411,7

Net cash flow from investments -2372,2 -818,0 -586,4

Net cash flow from financial activities 1552,0 635,7 296,6

Net change in cash and cash equivalents 97,3 235,3 121,9

Cash and cash equivalents as of 01.01 408,4 173 51,1

Cash and cash equivalents as of 31.12 505,7 408,3 173,0
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2

Historikk
Olav Thon Eiendomsselskap ASA ble etablert i 
1982, da en betydelig del av Olav Thon Gruppens 
eiendommer ble overført til selskapet.  Olav Thon 
Eiendomsselskap ASA ble notert på Oslo Børs i 
1983, og har siden børsnoteringen gjennomgått 
en betydelig vekst. Årlig leieinntektsnivå for sel-
skapets eiendommer har økt fra 27 mill. kr. ved 
starten av 1983 til 1.580 mill. kr.  pr. 01.01.08. 

Selskapet inngår i Thon Gruppen AS, som omfat-
ter virksomheter og selskaper direkte eller indi-
rekte eiet av Olav Thon. 

Forretningsmessig mål
Det overordnede mål for Olav Thon Eiendomssel-
skaps virksomhet er å oppnå best mulig utvikling 
i egenkapital pr. aksje. Over tid skal aksjonærene 
oppnå en avkastning som er konkurransedyktig 
i forhold til sammenlignbare investeringsalterna-
tiver. 

Hovedstrategi
Selskapets strategi er å erverve, utvikle og eie 
eiendommer med sentral beliggenhet.

Selskapet skal oppnå høyest mulig verdiskaping 
på lang sikt ved å fokusere på effektiv drift og 
videreutvikling av eiendomsporteføljen. Kom-
binasjonen av høy løpende  driftsavkastning på 
eiendommene og verdiskapning som følge av 
aktiv videreutvikling av eiendomsporteføljen, for-
ventes å bidra til maksimal verdistigning både i et 
kort og langt perspektiv. 

Styre og administrasjon
Olav Thon, styrets leder
Stig O. Jacobsen, styremedlem
Kristian Leer-Salvesen, styremedlem
Signe Moland, styremedlem
Kristin Normann, styremedlem

Dag Tangevald-Jensen, administrerende direktør

Selskapet har ikke egen administrasjon, men en 
driftsavtale med Thon Holding AS,  som sikrer 
at selskapet til enhver tid trekker på Olav Thon 
Gruppens ressurser.

RESULTATUTVIKLING
Olav Thon Eiendomsselskap hadde også i 2007 et 
solid resultat, og konsernets resultat før skatt var 
3.192 mill. kr.  Av resultatet knyttes 2.283 mill. kr 
til verdijustering av investeringseiendommer og 
finansielle instrumenter. 

INVESTERINGER 
Konsernet investeringer  i 2007 beløp seg til 2.390 
mill. kr. og gjelder både direkte og indirekte eien-
domskjøp samt  investeringer i eiendomsprosjekter 
under oppføring. 

Eiendomskjøp:  
Resterende aksjer (52,5 %) i Berg Senteret AS ··
i Sørlandsparken, Kristiansand. Selskapet eier 
handelseiendommer på ca. 10.000 kvm og bety-
delige tomteområder. Selskapet har et betydelig 
utbyggingspotensial. 
Bransjesenteret Askim Næringspark på 43.000 ··
kvm. med potensial for utbygging. 
Kjøpesenteret Alta Storsenter på 15.000 kvm. ··
med utbyggingspotensial. 
	Resterende aksjer (70 %) i Kjøpesenteret By-··
senteret Narvik AS/Narvik Storsenter på 13.800 
kvm. 
	Handelseiendommen Moldegårdsveien 3-5 i Molde ··
på 12.000 kvm. 
	Kjøpesenteret Kirkenes Storsenter på 8.900 ··
kvm. 
	Handelseiendommen Skibåsen 54 i Sørlands··
parken, Kristiansand, på 3.700 kvm
	Kjøpesenterselskapet Amco Eiendom AS hvor ··
Amfi Eiendom AS og Coop NKL BA eier 50 % 
hver. Selskapet eier 7 kjøpesentre med årsom-
setning på ca.  2 mrd. kr som alle er kjøpt fra 
selskapets eiere.   

Ferdigstilte prosjekter:
Kjøpesenteret Sandvika Storsenter,i Bærum er ··
utvidet fra 50.000 kvm til ca. 76.000 kvm. 
Kjøpesenteret Amfi Madla i Stavanger er utvidet ··
fra 21.000 kvm til 40.000 kvm. 
	Bolig- og handelseiendommen «Lille Bislett» i ··
Oslo hvor 140 av 224 leiligheter og 4.000 kvm. 
næringsareal er ferdigstilt. 

Prosjekter i arbeid:
Kjøpesenteret Amfi Steinkjer utvides med ··
37.000 kvm. og ferdigstilles i 2010. 
Boliger i prosjektet «Lille Bislett» i Oslo ··
hvor de resterende 84 av totalt 224 leilig-
heter ferdigstilles i 2008. 
Kjøpesenteret Amfi Roseby i Molde utvides ··
med 18.500 kvm. og ferdigstilles i 2009. 
Kjøpesenteret Jessheim Storsenter i Ullens-··
aker utvides med 18.000 kvm. og ferdigstilles 
i 2008. 
Kjøpesenteret Storo Storsenter i Oslo utvides ··
med 16.000 kvm og ferdigstilles i 2009.  
Næringseiendommen Rådhusgata 7b i Oslo ··
konverteres fra kontor til bolig og ferdigstilles 
i 2008. Eiendommen vurderes konvertert til 
hotellformål. 

EIENDOMSPORTEFØLJE
Ved årsskiftet eide konsernet 115 eiendommer 
med et samlet utleibart areal på 1.150.000 
kvm. I tillegg eier konsernet betydelige parke-
ringsarealer og tomteområder. Leieinntekts
nivået økte med 19 % i 2007 til 1.580 mill. pr. 
01.01.08, mens ledigheten ble uendret i samme 
periode på 3 %. 

Leien fordeler seg på følgende eiendoms
segment: 

77 % kjøpesenter··
23 % næringseiendom··

KJØPESENTEROMSETNING
Omsetningen i de 61 kjøpesentrene som eies 
og forvaltes av konsernet økte med 12 % til 29 
mrd. kr i 2007,  På sammenlignbare areal var 
veksten 7 %. 

EGENKAPITAL
Konsernets egenkapital har i 2007 økt med 
32% til 9.092 mill. ved utgangen av året. Egen-
kapitalandelen har økt fra 36 % til 37 %. 

FINANSIERING 
Gjennomsnittsrenten for konsernets lån 
økte med 0,9 %-poeng i 2007 til 5,6 % pr.  
31.12.07. 

AKSJEKURSUTVIKLING
I 2007 falt aksjekursen med 5 % (-4 % justert 
for utbytte) til 810 kr pr. 28.12.07. Det gir 
selskapet en børsverdi på 8.556 mill.  kr ved 
årsslutt. 

AKSJONÆRER
Pr. 31.12.07 hadde selskapet 1.555 aksjo-
nærer. Den største aksjonæren er Thon 
Gruppen AS med 72,0 % av aksjene, der-
etter følger Folketrygdfondet  med 10,6 % 
og Millcom Norge AS med 2,2 %. 
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