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[For translation purposes only]

Auditor’s report

To the annual meeting of the shareholders of Akelius Fastigheter AB (publ.), corporate

identity number 556156-0383

Report on the annual accounts and consolidated
accounts

We have audited the annual accounts and consolidated accounts of
Akelius Fastigheter AB (publ.) for the year 2013. The annual
accounts and consolidated accounts of the company are included in
the printed version of this document on pages 38-91 and 95.

Responsibilities of the Board of Directors and
the Managing Director for the annual accounts
and consolidated accounts

The Board of Directors and the Managing Director are responsible
for the preparation and fair presentation of these annual accounts
in accordance with the Annual Accounts Act and of the consolidated
accounts in accordance with International Financial Reporting
Standards, as adopted by the EU, and the Annual Accounts Act, and
for such internal control as the Board of Directors and the
Managing Director determine is necessary to enable the preparation
of annual accounts and consolidated accounts that are free from
material misstatement, whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on these annual accounts
and consolidated accounts based on our audit. We conducted our
audit in accordance with International Standards on Auditing and
generally accepted auditing standards in Sweden. Those standards
require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether the
annual accounts and consolidated accounts are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence
about the amounts and disclosures in the annual accounts and
consolidated accounts. The procedures selected depend on the
auditor’s judgement, including the assessment of the risks of
material misstatement of the annual accounts and consolidated
accounts, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the
company’s preparation and fair presentation of the annual accounts
and consolidated accounts in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the company’s internal
control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting
estimates made by the Board of Directors and the Managing
Director, as well as evaluating the overall presentation of the annual
accounts and consolidated accounts.

We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinions.

Opinions

In our opinion, the annual accounts have been prepared in
accordance with the Annual Accounts Act and present fairly, in all
material respects, the financial position of the parent company as of
31 December 2013 and of its financial performance and its cash
flows for the year then ended in accordance with the Annual

Accounts Act. The consolidated accounts have been prepared in
accordance with the Annual Accounts Act and present fairly, in all
material respects, the financial position of the group as of 31
December 2013 and of their financial performance and cash flows
for the year then ended in accordance with International Financial
Reporting Standards, as adopted by the EU, and the Annual
Accounts Act. The statutory administration report is consistent with
the other parts of the annual accounts and consolidated accounts.

We therefore recommend that the annual meeting of shareholders
adopt the income statement and balance sheet for the parent
company and the group.

Report on other legal and regulatory
requirements

In addition to our audit of the annual accounts and consolidated
accounts, we have also audited the proposed appropriations of the
company’s profit or loss and the administration of the Board of
Directors and the Managing Director of Akelius Fastigheter AB
(publ.) for the year 2013.

Responsibilities of the Board of Directors and
the Managing Director

The Board of Directors is responsible for the proposal for
appropriations of the company’s profit or loss, and the Board of
Directors and the Managing Director are responsible for
administration under the Companies Act.

Auditor’s responsibility

Our responsibility is to express an opinion with reasonable
assurance on the proposed appropriations of the company’s profit
or loss and on the administration based on our audit. We conducted
the audit in accordance with generally accepted auditing standards
in Sweden.

As a basis for our opinion on the Board of Directors’ proposed
appropriations of the company’s profit or loss, we examined the
Board of Directors’ reasoned statement and a selection of
supporting evidence in order to be able to assess whether the
proposal is in accordance with the Companies Act.

As a basis for our opinion concerning discharge from liability, in
addition to our audit of the annual accounts and consolidated
accounts, we examined significant decisions, actions taken and
circumstances of the company in order to determine whether any
member of the Board of Directors or the Managing Director is liable
to the company. We also examined whether any member of the
Board of Directors or the Managing Director has, in any other way,
acted in contravention of the Companies Act, the Annual Accounts
Act or the Articles of Association.

We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinions.
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Opinions

We recommend to the annual meeting of shareholders that the
profit be appropriated in accordance with the proposal in the
statutory administration report and that the members of the Board
of Directors and the Managing Director be discharged from liability
for the financial year

Stockholm 8 April 2014

Mats Nilsson
Authorized Public Accountant

Helena Ehrenborg

Authorized Public Accountant
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Revisionsberittelse

Till drsstimman i Akelius Fastigheter AB (publ.), org.nr 556156-0383

Rapport om arsredovisningen och
koncernredovisningen

Vi har utfort en revision av arsredovisningen och
koncernredovisningen for Akelius Fastigheter AB (publ.) for &r 2013.
Bolagets Arsredovisning och koncernredovisning ingér i den tryckta
versionen av detta dokument pa sidorna 38-91 och 95.

Styrelsens och verkstdllande direktorens ansvar for
drsredovisningen och koncernredovisningen

Det ir styrelsen och verkstillande direktGren som har ansvaret for att
uppritta en drsredovisning som ger en rattvisande bild enligt
&rsredovisningslagen och en koncernredovisning som ger en
rittvisande bild enligt International Financial Reporting Standards,
sisom de antagits av EU, och rsredovisningslagen, och for den
interna kontroll som styrelsen och verkstiillande direktdren bedémer
4r nddvindig for att uppritta en Arsredovisning och
koncernredovisning som inte innehdller visentliga felaktigheter, vare
sig dessa beror p3 oegentligheter eller pa fel.

Revisorns ansvar

Virt ansvar ir att uttala oss om &rsredovisningen och
koncernredovisningen pé grundval av vir revision. Vi har utfért
revisionen enligt International Standards on Auditing och god
revisionssed i Sverige. Dessa standarder kréiver att vi {6ljer
yrkesetiska krav samt planerar och utfor revisionen for att uppné
rimlig siikerhet att Arsredovisningen och koncernredovisningen inte
innehdller visentliga felaktigheter.

En revision innefattar att genom olika atgérder inhimta
revisionsbevis om belopp och annan information i drsredovisningen
och koncernredovisningen. Revisorn viljer vilka 8tgirder som ska
utforas, bland annat genom att bedéma riskerna for visentliga
felaktigheter i drsredovisningen och koncernredovisningen, vare sig
dessa beror pé oegentligheter eller pé fel. Vid denna riskbedomning
beaktar revisorn de delar av den interna kontrollen som &r relevanta
for hur bolaget upprattar &rsredovisningen och
koncernredovisningen for att ge en rittvisande bild i syfte att
utforma granskningsatgérder som ir indamalsenliga med hénsyn till
omstindigheterna, men inte i syfte att gira ett uttalande om
cffektiviteten i bolagets interna kontroll. En revision innefattar ocksé
cn utvirdering av indamélsenligheten i de redovisningsprinciper
som har anviints och av rimligheten i styrelsens och verkstillande
direktorens uppskattningar i redovisningen, liksom en utviirdering av
den dvergripande presentationen i Arsredovisningen och
koncernredovisningen.

Vi anser att de revisionsbevis vi har inhamtat &r tillréckliga och
#indamilsenliga som grund for vAra uttalanden.

Uttalanden

Enligt vir uppfatining har drsredovisningen upprittats i enlighct
med &rsredovisningslagen och ger en i alla visentliga avseenden
rattvisande bild av moderbolagets finansiella stillning per den 31
december 2013 och av dess finansiella resultat och kassafléden for
Aret enligt rsredovisningslagen. Koncernredovisningen har
upprittats i enlighet med arsredovisningslagen och ger en i alla
vasentliga avseenden rittvisande bild av koncernens finansiella
stallning per den 31 december 2013 och av dess finansiella resultat
och kassafléden for dret enligt International Financial Reporting
Standards, sisom de antagits av EU, och arsredovisningslagen. En
bolagssfyrningsrapport har upprittats. Forvaltningsberittelsen och
bolagsstyrningsrapporten dr forenliga med drsredovisningens och
koncernredovisningens 6vriga delar.

Vi tillstyrker darfor att drsstimman faststiller resultatrikningen och
balansrakningen for moderbolaget och koncernen.

Rapport om andra krav enligt lagar och andra
férfattningar

Utdver vir revision av &rsredovisningen och koncernredovisningen
har vi dven utfort en revision av forslaget till dispositioner betriffande
bolagets vinst samt styrelsens och verkstiillande direktorens
forvaltning for Akelius Fastigheter AB (publ.) for ir 2013.

Styrelsens och verkstdllande direktérens ansvar

Det ir styrelsen som har ansvaret for forslaget till dispositioner
betriffande bolagets vinst, och det &r styrelsen och verkstillande
direktdren som har ansvaret for férvaltningen enligt
aktiebolagslagen.

Revisorns ansvar

Vért ansvar dr att med rimlig sékerhet uttala oss om férslaget till
dispositioner betriffande bolagets vinst och om forvaltningen pa
grundval av vAr revision. Vi har utfort revisionen enligt god
revisionssed i Sverige.

Som underlag for vart uttalande om styrelsens forslag till
dispositioner betriffande bolagets vinst har vi granskat styrelsens
motiverade yttrande samt ett urval av underlagen for detta for att
kunna bedéma om forslaget ar forenligt med aktiebolagslagen.

Som underlag for vért uttalande om ansvarsfrihet har vi utéver var
revision av drsredovisningen och koncernredovisningen granskat
visentliga beslut, itgérder och férhallanden i bolaget for att kunna
bedéma om négon styrelseledamot eller verkstillande direktéren dr
ersittningsskyldig mot bolaget. Vi har dven granskat om ndgon
styrelseledamot eller verkstillande direktdren pa annat sitt har
handlat i strid med aktiebolagslagen, arsredovisningslagen eller
bolagsordningen.

Vi anser att de revisionsbevis vi har inh&mtat ér tillrackliga och
andamélsenliga som grund for véra uttalanden.

Uttalanden

Vi tillstyrker att drsstimman disponerar vinsten enligt forslaget i
foérvaltningsberittelsen och beviljar styrelsens ledaméter och
verkstillande direktéren ansvarsfrihet fér riikenskapséret.

Stockholm den 8 april 2014
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Auktoriserad revisor
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Hflena Ehrenbbrg ' _,'

Auktoriserad revisor /



