NEAS ASA second quarter and first half of 2008

Highlights of the second quarter
e Revenue up 53 per cent from Q2 2007 to NOK 112.5 million
e EBITDA of NOK 8 million, up from NOK 1.7 million in Q2 2007
e Profitable growth restored, further potential for improvement

e Implementation of Norwegian Property contract on schedule

NEAS key financial figures

Second Quarter First half

(Amounts in NOK million) 2008 2007 2008 2007 2007

Total operating revenue 112.5 73.8 201.3 140.0 325.2
EBITDA 8.0 1.7 (1.5) (2.8) 3.4
Operating profit (EBIT) 4.5 (0.2) (8.3) (6.3) (5.7)
Earnings per share 0.43 2.59 (0.83) (0.69) 2.41
EBITDA margin 7.1% 2.3% (0.8%) (2.0%) 1.0%
EBIT margin 4.0% (0.3%) (4.1%) (4.5%) (1.8%)

Profit and loss account

Revenue for NEAS came to NOK 112.5 million in the second quarter of 2008, up by 53 per
cent from the same period of last year. NOK 11 million of the increase relates to the
acquisition of F Holm, NOK 2.4 million to the acquisition of A3 group, and the remaining NOK
25.3 million to organic growth — which accordingly accounted for 34 per cent of the increase.
NEAS had total revenue of NOK 201.3 million for the first half, a growth of 44 per cent. NOK
23 miillion of this increase related to acquisitions, while the remaining NOK 38 million was
organic growth — which accordingly accounted for 27 per cent of the increase.

An important reason for the improvement in revenue was positive developments in
contractual relations with existing customers. NEAS report a solid level of new contracts
through 2007, and many of these assignments yielded additional sales during the first half of
2008. This is a satisfactory trend, both because customer profitability has improved and
because additional sales are a confirmation of positive customer satisfaction.

EBITDA for the second quarter improved significantly and came to NOK 8 million as against
NOK 1.7 million for the same period of 2007. This progress reflected an improved focus on
costs and project control. Activity in the quarter was generally high, which contributed to
improved capacity utilisation in the organisation.

The operating loss before depreciation (EBITDA) for the first half was NOK 1.5 million,
compared with NOK 2.8 million in the same period of 2007. Weak result in the first quarter of
this year had a negative effect on EBITDA.

Depreciation and amortisation amounted to NOK 3.5 million in the second quarter, compared
with NOK 1.9 million for the same period of 2007. EBIT in the second quarter was NOK 4.5
million against a loss of NOK 0.2 million last year. Depreciation for the first half totalled NOK
6.7 million, yielding a negative EBIT of NOK 8.3 million. Corresponding figures for the same
period of last year were NOK 3.6 million and a loss of NOK 6.3 million.

Net financial expenses came to NOK 0.6 million for the quarter and NOK 1.6 million for the
first half of 2008, compared with a net income of NOK 20.5 million and NOK 19.2 million



respectively in 2007. This decline primarily reflects the transaction related to the purchase
and sale of the shares in the new NEAS office building in Arnstein Arnebergsvei in the second
quarter of last year.

Net profit for the second quarter was NOK 3.4 million, compared with NOK 20.3 million in the
same period of 2007. The net loss for the first half was NOK 6.6 million, compared with a net
profit of NOK 14.9 million for the first six months of last year.

Balance sheet
Total assets at 30 June were NOK 282.4 million, compared with NOK 240.9 million last year.
The company’s equity ratio at 30 June was 56 per cent.

Cash flow from operating activities in the second quarter was NOK 3.8 million as against a
negative NOK 8.8 million in the same period of 2007.

Cash flow from financing activities came to NOK 3.9 million, compared to minus NOK 32.9
million in the same quarter last year when a number of large debts were settled. The positive
cash flow this year reflects the conclusion of several financial leasing agreements.

Cash flow from investment activities was negative at NOK 10 million, compared with a
positive figure of NOK 12.8 million in the same period of 2007. Because of the strong growth
being experienced by NEAS, its stock of machinery was expanded during the period and
investment was made in new IT systems. The strong cash flow during the second quarter of
2007 reflected transactions related to the purchase and sale of the shares in Arnstein
Arnebergsvei. Net cash flow for the period was negative at NOK 2.2 million.

Net cash flow for the first half was negative at NOK 33.7 million, compared with a positive
cash flow of NOK 93 million in the same period of last year. The latter primarily reflected the
capital expansion related to the stock market listing of NEAS ASA in the first quarter of 2007.

Segment information

NEAS has two business areas: Operations and Consulting.

NEAS Operations offers administrative and operational support to property owners and
tenants. At 30 June 2008, this business area was involved in management and operation of
more than five million square metres spread over more than 1 600 properties.

NEAS Consulting provides property advisory services. Its main activities cover property
development, facility services, fire safety consulting, legal services and rental brokerage.

Operations

Second Quarter First half
(Amounts in NOK million) 2008 2007 2008 2007 2007
Operating revenue 62.2 43.1 110.3 79.6 197.6
EBITDA 1.8 1.2 (5.8) (4.3) (2.4)
Operating profit (EBIT) (0.6) (0.6) (10.4) (7.5) (9.0)
EBITDA margin 2.9% 2.7% (5.3%) (5.4%) (1.2%)
EBIT margin (0.9%) (1.4%) (9.4%) (9.4%) (4.5%)

The Operations business area had a revenue of NOK 62.2 million in the second quarter, up by
45 per cent from the same period of 2007. NOK 2.4 million of the increase related to
acquisitions and the remaining NOK 16.8 million to organic growth. The latter accordingly
accounted for 39 per cent of the increase. This growth partly reflects new contracts and the
expansion of existing agreements, as well as the fact that Easter fell in the first rather than



the second quarter. The increase in revenue for the first half was 39 per cent, with organic
growth accounting for 34 per cent.

Operations had an EBITDA of NOK 1.8 million for the quarter, up from NOK 1.2 million in the
same period of last year. Start-up costs related to the Norwegian Property contract have been
recognised in this business area. To ensure that resource utilisation is as close as possible to
optimum, both Operations and Consulting were organised under the same operational
manager in the first quarter of 2008. Experience with this new structure has been good.

There has been a strong focus on implementing cost measures during the quarter and
implementation of a new online time recording system, which will make an important
contribution to the process of improving efficiency in the time to come. In addition to greater
efficiency, this system will also help to improve the future billing ratio in the business area.
Experience so far is in line with expectations and, as earlier communicated, NEAS expects the
system to yield further positive effects during the second half.

There is a potential for further improvement through increased capacity utilisation in the
business area. This will be achieved through a focus on the operation, with priority given to
the facade, pest control and landscaping products.

EBITDA for the Operations business area was a negative NOK 5.8 million in the first half,
compared with a negative NOK 4.3 million for 2007.

Results for the first half were weakened by poor progress in the first quarter, driven by
unsatisfactory resource utilisation.

NEAS concluded a property management agreement with Caveo ASA in February 2008.
Covering 140 000 square metres of commercial space, the deal included the takeover of the
Caveo Management AS. This agreement has strengthened NEAS’ geographical presence in
Stavanger and contributed to better profitability in the region.

Consulting

Second Quarter First half
(Amounts in NOK million) 2008 2007 2008 2007 2007
Operating revenue 50.3 30.7 91.0 60.5 127.7
EBITDA 6.2 0.5 4.3 1.5 5.8
Operating profit (EBIT) 51 0.4 2.2 1.1 3.3
EBITDA margin 12.3% 1.7% 4.8% 2.5% 4.5%
EBIT margin 10.2% 1.3% 2.4% 1.9% 2.5%

The Consulting business area had a revenue of NOK 50.3 million in the second quarter,
compared with NOK 30.7 million for the same period of 2007. This is an increase of 64 per
cent. Adjusted for the acquisition of F Holm, the area experienced an organic growth of 28
per cent.

Consulting is experiencing strong market growth with firm progress in areas with good
margins, and its EBITDA came to NOK 6.2 million - up from NOK 0.5 million compared with
the same period of 2007.

The underlying markets for technical consultancy are generally strong, and some price
adjustments in the first quarter made a positive contribution to results. NEAS is also the
market leader for fire protection consultancy, which was an important reason for the good
progress.



The markets for Consulting are stable, and focus is on improving profitability further. Tenant
advice was influenced by the postponement of certain major relocation projects. In addition,
the business area incurred a number of recruitment costs because of substantial workforce
expansion. NEAS is also a market leader of relocating of larger organisations.

The acquisition of F Holm has developed positively, and underlying progress is good. Market
developments are positive, and demand for the company’s services lays the basis for a
positive price trend.

EBITDA in the first half came to NOK 4.3 million, compared with NOK 1.5 million for the same
period of 2007. The business area implemented a marked workforce expansion in the first
quarter, and it has taken time to get these recruits into fully operational. This contributed to a
weak first quarter. However, the billing ratio has improved significantly and provided a solid
operational run rate in the second half.

Organisation

NEAS had 368 employees at 30 June. The workforce breaks down into 223 in Operations, 132
in Consulting and 13 in administration. Employees totalled 383 at 31 March, and the decline
during the second quarter reflects the transfer of a number of permanent personnel to
piecework. This makes the workforce more flexible in relation to market fluctuations. At 30
June, the group employed 305 people.

Agreement with Norwegian Property

Work on implementing the agreement with Norwegian Property is on schedule. In order to
keep within the financial limits set by the agreement and to ensure good project execution,
NEAS has established a project group which will include a newly hired project controller.

Attention in implementing the agreement has so far focused on technical analyses of the
buildings. This is to quality-assure that the basis for the deal is accurate and to put all the
guarantees and insurances in place. NEAS will take over management of a large part of the
Norwegian Property portfolio on 1 April 2009, and the focus in the time to come will be on
tailoring an organisation which can provide this service in an efficient and value creating
manner.

NEAS announced the agreement with the listed property company in late February. Under its
terms, NEAS will take over complete responsibility for managing all Norwegian Property’s
commercial sites in Norway - a total of 673 373 square metres in 50 buildings.

Transactions with close associates

NEAS ASA conducted no significant transactions with close associates during the first half of
2008, nor was there any change in the transactions with close associates described in the
annual report of the company for 2007.

Risk and uncertainty factors

The biggest operational risk is ensuring high and stable capacity utilisation in the
organisation. Some of NEAS' operations are seasonal in nature, such as snow clearance,
removing ice and washing facades

A risk will also always exist that customers and suppliers lack the financial resources to fulfil

their obligations. The credit risk posed by the customer portfolio at 30 June 2008 is regarded
as moderate. Sales to private customers are limited, and the risk associated with such sales

is restricted naturally by the fact that the small average order size.

The board regards the company’s liquidity as good, and no measures which change the
liquidity risk have been adopted. At 30 June, the company had cash in hand of NOK 24.3



million. Its cash flow from operating activities in the second quarter of 2007 was NOK 3.8
million.

Outlook

NEAS implemented an extensive cost-saving programme during the quarter. Its effects will
gradually materialise in the time to come. This programme was in line with approved plans,
and its impact in the second half is expected to be just over NOK 5 million.

The programme will have a particular impact in Operations and, combined with further
focusing of the operation there are expected that the improvement in Q2 will continue in the
second half of 2008.

Seasonally, the third quarter is weaker for Consulting since it bills largely on a time basis.
Because of holidays, the business area will lose about three weeks of revenue compared with
the other quarters. Activity is nevertheless high, and the market strong.

The agreement with Norwegian Property is developing according to plan and the Board of
Directors expects a positive effect from the agreement and a solid development in underlying
profitability when the agreement is implemented.

In accordance with the strategy communicated in connection with the share issue in 2007
NEAS has increased the product spectre (F. Holm) and expanded the operation geographically
(Stavanger and Larvik). Based on restored profitability and a solid capital base, the Board of
Directors expects a profitable growth going forward.

Responsibility Statement

We confirm, to the best of our knowledge, that the condensed set of financial statements for
the period 1 January to 30 June 2008 has been prepared in accordance with IAS 34 -Interim
Financial Reporting, and gives a true and fair view of NEAS ASA’s assets, liabilities, financial
position and profit or loss as a whole. We also confirm, to the best of our knowledge, that the
interim management report includes a fair review of important events that have occurred
during the first six months of the financial year and their impact on the condensed set of
financial statements, a description of the principal risks and uncertainties for the remaining
six months of the financial year, and major related parties transactions.

Tor Renhovde
Chief Executive Officer

Diderik Schnitler Narve Reiten Gyrid Skalleberg Ingerg
Chairman of the Board

Anne Bruun-Olsen Rolf Jgran Halvorsen Heidi Orderud @ian

Lysaker, 11 August 2008
The Board of Directors of NEAS ASA



Appendix

Profit and loss account for second quarter and first half o f 2008
(The figures are unaudited. )
Second Quarter First half Full Year

(Amounts in NOK million) 2008 2007 2008 2007 2007 2006
Total operating revenues 112.5 73.8 201.3 140.0 325.2 261.3
Sales expenses 29.5 22.4 54.3 41.1 102.2 79.0
Operati ng expenses 75.0 49.8 148.5 101.7 219.6 168.6
EBITDA 8.0 1.7 (1.5) (2.8) 3.4 13.6
Depreciation & amortisation 3.5 1.9 6.7 3.6 9.1 7.0
Operating profit/(loss) (EBIT) 4.5 (0.2) (8.3) (6.3) (5.7) 6.7
Net financial income/ (expenses) (0.6) 20.5 (1.6) 19.2 20.1 (2.2)
Profit/ (loss) before taxes 3.9 20.3 (9.8) 12.9 14.4 4.4
Taxes (0.5) 0.0 3.2 2.0 4.6 (1.1)
Net profit/ (loss) 3.4 20.3 (6.6) 14.9 18.9 3.3
Earnings per share 0.43 2.59 (0.83) (0.69) 2.41 0.75
EBITDA margin 7.1% 23%  (0.8%) (2.0%) 1.0% 5.2%
EBIT margin 4.0% (0.3%) (4.1%) (4.5%) (1.8%) 2.5%
Balance sheet at 30 June 2008

(Amounts in NOK million) 30.06 31.12

Assets 2008 2007 2007 2006

Intangible assets 117.2 91.9 101.6 89.8

Tangible fixed assets 28.7 11.2 21.3 10.5

Long -term receiv ables 1.0 0.4 0 0.5

Trade debtors 77.2 46.7 65.9 58.1

Inventories 2.0 14 15 1.3

Prepayments 31.9 19.2 22.7 12.0

Cash and cash equivalents 24.3 70.1 58.1 12.9
Total assets 282.4 240.9 271.2 185.0



