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Highlights

Another quarter with stable property values and str ong operational cash flow, NOK 1.16
per share (NOK 0.53)

Rights issue of NOK 100 million completed in Decemb  er, equity per share at NOK 28
(NOK 36) at year end

Reduced asset base and refinancing need after the d  isposal of five properties, property
value at NOK 4,679 million at year end

Significantly improved financial position, equity r atio at 19.0% (15.7%) and cash position
of NOK 327 million (NOK 209 million) at year end

Focus on operations and development of existing pro perties in 2010

CEQO’s comment

The last quarter of 2009 ended a year of restringgur 2009 was a very difficult year for most real estate
and change. The sale of five properties wampanies, and as NLP reported throughout the year,
concluded, we signed agreements with banks for aine Loan To Value (LTV) covenants was a worry.
two largest portfolios, and lastly, a rights issafe However, market values seem to stabilise — ever if
NOK 100 million was completed. All of thesesaw a marginal decrease in the values also in the
actions increased the stability and flexibility thle  fourth quarter, mainly because of the negative CPI
company. adjustments.

From an operational point of view, | am quite pkxhs 2010 has started out on a more optimistic note than

to report that we have now rented out more thah h&009. We have stated that we will focus on

of the 16,000 sg. meters that was vacant follovangoperations. Our ambition is to reduce vacancy,

bankruptcy in July in Linkdping and that we havéncrease contract lengths, and achieve long term

rented out about 4,300 sg. metres in Karlstadld¥atie contracts that will allow us to build new propestie

year. Also, the operational cash flow continuebeo and create value from our about 150,000.sq. mefers

strong. development potential. We are quite optimistict tha
we will be able to add shareholder value during the

The value adjusted equity per share decreased frgear.

NOK 35 per share at the end of the third quart@920

to NOK 28 per share at the end of the fourth quartd®er Gunnar Rymer,

This decrease relates primarily to the dilutiventty CEO

issue. However, the equity ratio has increased from

16.6% in the third quarter to 19.0% at the end of

2009. Thus, we have a stronger financial position.

Disclaimer: This report contains statements regaglihe future in connection with Northern LogisBooperty’s growth initiatives,
profit figures, outlook, strategies and objectivis particular, the section ‘Outlook’ contains foand-looking statements regarding the
company’s expectations. All statements regardiegftiture are subject to inherent risks and uncettas, and many factors can lead to

actual profits and developments deviating subsadiytfrom what has been expressed or implied il siatements
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Interim Directors Report

The results for the fourth quarter and year endest&nber 31, 2009 include the operations of 24 entogs

for the period ending October 31 2009 and 19 prépsrfor the last two months of 2009 compared to 19
properties in the first three quarters of 2008 &#iproperties in the fourth quarter of 2008 . Exdien of one
property is included from September 2009.

Key figures
3 months ended Dec. 31 12 months ended Dec. 31
2009 2008 (in NOK millions, except otherwise indicated) 2009 2008
100.3 105.4 Total revenue 414.2 378.8
87.7 92.8 Net operating income 372.7 346.6
22.4 29.0 Earnings before fair value adjustements (EBVAT) 108.0 108.4
29.6 24.4  Recurring earnings before income taxes 13 9.2 111.7
(34.8) (427.8) Fair value adjustments properties & derivatives (124.9) (769.0)
(26.0) (292.1) Net earnings for the period (16.1) (481.5)
(0.9) (11.0) Basic earnings per share, NOK (0.6) (18.1)
32.9 14.1  Cash flow from operating activities 159. 5 81.2
1.2 0.5 Cash flow from operations per share, NOK 5.9 3.1
Investment property fair value 4678.5 5748.4
Total assets 5176.5 6 177.2
Shareholders' equity 984.3 967.0
Net interest-bearing debt, net of cash 3509.9 4 559.5
Shareholders equity per share, NOK 28.2 36.4
Equity ratio 19.0 % 15.7 %
Results

The figures below describe developments in 2009 Net Oparating Income
(2008 in brackets). NOK million

100
Revenue for the fourth quarter amounted to NOK »
100.3 million (NOK 105.4 million). The decrease of
4.9% from the fourth quarter last year was mainly o
driven by the sale of five properties in November Zz
2009, partly offset by the extension of one propert s

in September 2009 and CPI adjustments of rents. %

Q2'07 Q3'07 Q4'07 Q1'08 Q2'08 Q3'08 Q4'08 Q1'09 Q2'09 Q3'09 Q4'09
Based on currency rates at December 31, 2009 the

company had an annual contractual rent level of General and administrative expenses were NOK 8.9
NOK 358 million at the end of the fourth quarter. million in the quarter and NOK 32.0 million for the

Fourth quarter maintenance and other property full year 2009, an increase of NOK 0.7 million year

expenses amounted to 12.5% of revenue (12.0%)O0ver-year for both periods. Adjusted for one-off
The annual ratio ended at 10.0% for 2009. The costs of NOK 6.0 million related to the changefwf t

increase in the fourth quarter expenses is partlycompany's CEO in 2008, the year-over-year increase
explained by seasonal fluctuations.. Also, vacancy @mounted to NOK 6.7 million and is explained
increased the costs measured as a ratio of revenue. Primarily by increased portfolio base in 2009.

Net finance costs in the fourth quarter were NOK
56.4 million (NOK 55.6 million). Interest costs
amounted to NOK 48.2 million in the quarter (NOK
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66.0). See notes to the financial statements forfinance items. For the year ended December 31,

further details. 2009, operational cash flow was at NOK 159.5
Recurring earnings (EBVAT adjusted for exchange mg?(n:g(ggK 81.2 million) or NOK 5.90 per share
gains and losses and one-offs) increased by NOK 5.0 U

million year-over-year, to NOK 29.6 million in the Net cash inflow from investing and financing
quarter. The increase was driven by improvements inactivities was NOK 151.3 million during the quarter
the underlying operations and lower interest of which the equity issue contributed with NOK 96.9
expenses in 2009. million (net of underwriters fee). The remainingt ne
cash inflow consisted of a combination of proceeds
received from the sale of five properties to
Kungsleden Fastighets AB and repayments of
borrowings. NLP repaid SEK 32 million of the
outstanding loan to Deutsche Pfandbriefbank AG
and SEK 8.3 million of the outstanding loan to
Aareal Bank AG in the quarter, according with the
agreed amendments with the banks in October 2009.

Fair value adjustments of investment propertiesewer

a negative NOK 31.5 million in the quarter. The

decrease in fair values is mainly explained by a
negative adjustment of the CPI in Sweden for 2010 -
from an anticipated 0.0% to an actual negative 1.5%
For the full year 2009 fair value adjustments of

investment properties amounted to a negative NOK
131.4 million.

Fair value adjustments related to interest ratepswa Balance sheet
generated a loss of NOK 3.3 million for the quarter .
and a loss of NOK 5.9 million for the year. During Based on the company's assessment and valuation,
2009 an FX contract incurred a fair value gain of the gross value of NLP's investment properties was
NOK 12.4 million. This contract was closed in the NOK 4,678.5 million at December 31, 2009. The
second quarter. value decrease of NOK 1,069.8 mill from year-end
2008 is explained by net disposal of properties of
At the end of 2009 the company had ten interest NOK 333.5 million and foreign exchange translation
derivative contracts to mitigate interest rate sée  effects of NOK 624.7 million, as well as fair value
notes to the financial statements for further dig}ai adjustments. See notes to the financial statenfients

details
Average interest and margin paid on the loan . ) . ) .
portfolio was 4.78% at the end of 2009 (see table As a result of adjustments in fair value, financial
below) derivatives were accounted for as net liabilitids o

NOK 190.9 million as at December 31, 2009.

OVERVIEW - LOANS & HEDGING 31/12/2009  30/09/2009 CaSh and CaSh equivalents StOOd at NOK 3270
Interest bearing debt and hedging (NOK mill) million at the end of the year, up from NOK 208.7
Floating interest 24 378 million at the end of 2008.
Loans_ with fixed interest - -
Hedging contracts U Total equity was NOK 984.3 million at the end of

_ o 2009. The equity ratio increased from 16.6% at the
Ratio of loans hedged or fixed interest (%) 99.4% 91.2% end Of the thil’d quarter to 19.0% at the end Of the
Average interest rates & margins (%) fourth quarter of 2009.
Average interest rates loans 0.65% 0.84% i .
Average interest rates swaps 3.66% 3.66% Over the last year the board has implemented variou
Average interest rates paid 3.64% 3.41% . y
Average margin paid 1 13% 1 14% actions to strengthen the company’s balance sheet.
Total interest & margin paid 4.78% 4.55% December 2009 the company completed a share

capital increase conducted as a rights issue wih p
Net earnings ended at a loss of NOK 26.0 million emptive rights for existing shareholders. The share
(net loss of NOK 292.1 million) in the quarter amd  capital increase amounted to NOK 100 million and
loss of NOK 16.1 million (net loss NOK 481.5 was significantly oversubscribed.
million) for the year. This corresponds to negative .
earnings per share of NOK 0.91 (negative NOK EQuity per share was NOK 28 at the end of the
10.99) for the quarter and negative NOK 0.6 quarter. The sequential qlec_rease of NOK per slsa_rel
(negative NOK 18.10) for the year. irggjr;ly related to the dilutive effect of the equity

Cash flow

Net cash flow from operating activities remained
strong in the fourth quarter, NOK 32.9 million (NOK
14.1 million), or NOK 1.16 per share (NOK 0.53).
Operational cash flow generated in 2009 was
positively affected by a combination of higher ant
inflows and lower outflows related to payments of
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NET ASSET VALUE (NAV) 31.12 30.09
(NOK million except otherwise indicated) 2009 2009
Estimated net yearly rent (*) 344 386

Net yield 7.4% 7.4%
Property value 4679 5221

Net interest bearing debt (3525) (4 137)
Net property value 1154 1083

Net value derivatives (191) (189)
Deferred tax, total 146 155

Working capital and other items (125) (123)
Net Asset Value 984 926

No of shares outstanding (mill) 34.9 26.6

NAV per share (NOK) 28 35

Share price (December 31, 2009) 20

() Based on normailized annual rent and property
expenses of 8%

Financing

At the end of 2009, NLP had total borrowings of
NOK 3,836.8 million. Scheduled repayments for

these loans for the next 12 months were NOK 154.6

million.

Net debt, adjusted for cash and cash equivalenss wa

NOK 3,524.8 million. Net debt corresponded to
75.0% of the total value of the investment progsrti

at the end of 2009, compared to 79.3% at the end o

2008.
Related to the divestment of five properties, back

Kungsleden, the company was released from the

outstanding sellers’ notes in the amount of SEK 386
million.

Average remaining duration of loans was 1.9 yetrs a
the end of 2009. The credit facilities with Deutsch
Pfandbriefbank AG in the amount of SEK 3,625
million and Aareal Bank AG in the amount of SEK
340,8 million include extension options of the term
of maturity of the loans with additional two years
subject to certain conditions.

Average remaining duration of interst rate swaps is
3.6 years at the end of 2009.

Interest rate swaps maturity profile

In percentage
100 %
80 %
60 %
40 %
20 %
0%

55.3%

23.0%

-

2015 -
2018

21.7%

T 00% 0.0% 0.0%

2010 2011 2012 2013 2014

During the quarter NLP has significantly improved
its financial flexibility through a series of aatie: 1)
reduced the asset base, 2) improved the cash
position, 3) removed uncertainty with regards to
LTV compliance until third quarter 2010, 4) reduced
refinancing risk and 5) increased equity.

The property portfolio

As of December 31, 2009 the property portfolio
comprised 19 logistic properties with a lettableear

fof approximately 704,000 square meters and a gross

fair value of NOK 4,678.5 million.

PROPERTY SPESIFICATION 31/12/2009  30/09/2009

No of properties 19 24
No of sqm ('000) 704 814
Average size per property (sqm '000) 37.1 33.9
Fair value (NOK mill.) (1) 4,627 5,169
Yearly contractual rents (NOK mill) 358 397
Yearly average gross rent per sgm (NOK) 547 524
Gross yield (%) 77% 77%
Remaining lease term (years) 6.7 7.2
Vacancy (%, based on sqm) 7.2% 6.9%
FX rate SEK/NOK 80.99 82.68
FX rate DKK/NOK 111.73 113.64

(1) Fair value excludes fair value of mortgage deeds and value of property

In October, NLP entered into agreements related to under construction included in the consolidated balance sheets

the Deutsche Pfandbriefbank AG and the Aareal
Bank AG loan facilities, which implied that the

valuation of the properties under the loan agred¢snen
will be held unchanged until third quarter 2010. In

The valuation implies an estimated net yield oR47.4
assuming maintenance and other operating costs of
8.0% of annual rental value (including vacant area)

exchange the company has agreed to an acceleratefihe corresponding yield using annual contractual

amortization plan of a total of SEK 88.3 millionrfo
the corresponding period.

Loans maturity profile
In percentage

100 %

76.6%

80 %
€0 %

0%

20%

0%

2010 2011 2012 2013 2014

rents is 7.0%. In the property valuation NLP has

incorporated the uncertainty in the market with

respect to valuation of properties, the slow-moving

market for new leases, the increased average €ost o
capital and still challenging macroeconomic

conditions.

The extension of approximately 10,000 sq. metres of
the property Jordbromalm in Haninge Stockholm
was acquired from Brinova on September 1, 2009.
The acquisition price was SEK 89 million. After the

extension the property has a total lettable spdce o

The company has entered into interest rate swapsapproximately 33,000 sq. meters, which in entirety

relating to the credit facilities. The ration ofalts

hedged was 99.4% at year end. See table with

overview of loans and hedging on page 4.
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NLP sold five properties with lettable area of
approximately 109,000 sg. meters back to
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Kungsleden on November 2, 2009. The propertieswill not be affected until this time. The propetigs
were sold for SEK 525 million — a market value in a lettable area of about 25,684 sq. meters analis w
line with the external valuations and the accounted located in Umea. It is expected that new contracts
value of the properties. will be achieved before the expiry of the current

At year end NLP had rented out about 8,000 of the contract

16,000 square meters which became vacant after th(TVI
former tenant went bankrupt in July in Mappen 3 at Market development and outlook

approximately the same rental level per sq. meser a The real estate market continued to be fairly stabl
before. the fourth quarter. There are more transactionsgoei
The vacancy in Bleket 2, Karlstad increased with done and buyers and sellers seem to be more aligned
about 16,000 sg. meters after the contract with @S to property values.

Menigo Services AB expired at the end of the third |5 Sweden, the impact of a weaker currency and low

quarter. The contract was for about 19,000 sq.interest rates continue to stimulate the econortiy. S
meters, but some areas had been rented out befOI‘ﬁ is a Cha”enging situation for the export |nd’y$t

NLP signed a contract with Game Outlet AB for |atest reports indicate that the unemployment rate
4,300 sq. meters for one year in Bleket 2, Karlstad  ¢ou|d have peaked.

NLP is in search for additional new tenants forhbot
properties, but consider it likely that part ofglarea
will be vacant for several months.

The trend seen in the third quarter where potential
customers are more willing to commit to contracts
has continued, but there is still reluctance froamgn

to commit to long term contracts.

31.12.2009

VACANCY (sg. m.)

Vacancy at the end of the quarter 50 481

Terminated for negotiations
Terminated not vacated
Let, contract not started

73 569
4300

Implied vacancy at the end of the quarter 119 750

A contract for our property in Vaxjo is the most
significant part of contracts that has been terteitha
but not vacated. This contract is for about 68,60
meters and runs until September 30, 2013. The
tenant has sub-let the area.

NLP has started a long term effort to let the areas
that will become vacant. All the total 73,569 sq.
meters that have been terminated will become vacan
October 2013.

Lease expiration profile
In percentage

100 %

80 %

60 %

&

48.4% —

2010 2011 2012 2013 2014 2015 2016 -

2021

Until 2012 and 2013, there are very limited lease
expiries in the portfolio. The portfolio has a
remaining lease time of about 6.7 years.

Subsequent events

The rental levels which NLP has signed during 2009
and so far in 2010 seem to be on par with previous
levels. This is, in our view, a reflection of the
particulars of the logistic market with very limite
speculative building.

NLP see no change to the previous assumption that
the secondary markets is expected to be under
pressure and that prime locations would be expected
to continue to be stronger, although with more
flexible solutions for the tenants.

NLP continues to mainly focus on cash flow and
development of existing properties and customer
relations. As the market improves, we are lookiog f

tgood projects that fit our investment criteria.

Oslo, 15 February 2010

Board of Directors
Northern Logistic Property ASA

On February 2, 2010, ICA issued a statement about

its decision to end its operations in Umea. The
contract between ICA and NLP for this facility
expires September 30, 2013. The earnings for NLP
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Condensed consolidated income statement

3 months ended Dec. 31

12 months ended Dec. 31

2009 2008 (NOK '000, except for earnings per share) 2009 2008

100 285 105414 Total revenue 414 231 378 786
12 565 12615 Maintenance and other property expenses 41 492 32136
87721 92799 Net operating income 372740 346 650
8 905 8221 General and administrative expenses and depreciation 31967 31323
(56 388) (55612) Net finance items (232 746) (206 881)
22 427 28967 Earnings before fair value adjustement s (EBVAT) 108 026 108 445
(31 549) (217 723) Fair value adjustment of properties (131 379) (541 802)
(3 270) (210 114) Fair value adjustment derivatives 6 475 (227 170)
(12 392) (398 871) Earnings before income taxes (16 878) (660 527)
(13 569) 106 806 Income taxes 791 179 054
(25 961) (292 064) Net earnings (16 086) (481 473)
28 424 26 570 Weighted average shares outstanding (‘000) 27 033 26 598
(0.91) (10.99) Basic and diluted earnings per share, NOK (0.60) (18.10)

Average rate for the year ended December 31, 260%c¢ting SEK to NOK was 82.22 (85.47) and DKK tOk117.23 (110.29).

Condensed consolidated statement of comprehensive i

3 months ended Dec. 31

2009

2008

(NOK '000)

ncome

12 months ended Dec. 31

2009 2008
(25 961) (292 064)  Net earnings (16 086) (481 473)
299 (49 452) Derivatives, net of tax 2 806 (54 807)
(11 659) 51 477 Currency translation differances (65 094) 59 508
(11 360) 2025 Other comprehensive income (loss) (62 289) 4701
(37 321) (290 039) Total comprehensive income (loss) (78 375) (476 772)
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Consolidated statement of financial position

at December 31  at December 31

(NOK '000) 2009 2008
Assets
Non-current assets
Investment properties 4678 527 5748 355
Other tangible assets 966 566
Derivatives 1812 -
Deferred income tax assets 146 101 135 429
Total non-current assets 4 827 406 5884 351
Current assets
Trade and other receivables 22170 68 924
Derivatives 1 15271
Cash and cash equivalents 326 964 208 663
Total current assets 349 136 292 857
Total assets 5176 542 6 177 208
Shareholders' equity and liabilities
Shareholders' equity
Total shareholders' equity 984 295 966 962
Non-current liabilities
Borrowings 3682242 4 654 035
Tenant deposits 14 926 17 685
Derivatives 168 773 180 947
Deferred income tax liabilities (0) 565
Total non-current liabilities 3865942 4 853 232
Current liabilities
Trade and other current liabilities 147 792 230 520
Borrowings 154 590 114 081
Derivatives 23923 12 413
Total current liabilities 326 305 357 014
Total shareholders' equity and liabilities 5176 542 6177 208

Currency exchange rate applied at December 31, @@®rting SEK to NOK was 80.99 (90.42) and DKKNIOK 111.73 (132.38).
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Condensed consolidated statement of changes in shar

eholder’s equity

Number of Additional paid Other Retained

(in NOK '000, except for number of shares) Shares Share Capital in capital reserves earnings Total

Balance as of January 1, 2009 26 569 611 27 092 1223102 (19 547) (263 685) 966 962
Net earnings (16 086) (16 086)
Other comprehensive income (loss) (62 289) (62 289)
Sale of treasury shares 8500 125 125
Share issuance 8333333 8333 91 667 100 000
Issuance costs net of tax (4 416) (4 416)
Balance as of December 31, 2009 34 911 444 35426 1310353 (81 836) (279 647) 984 295
Balance as of January 1, 2008 26 877 908 27 092 1301976 (24 248) 231 608 1536 428
Net earnings (481 473) (481 473)
Other comprehensive income (loss) for the year 4701 4701
Sale/buy back of own shares (308 297) 750 (13 820) (13 070)
Dividends distributed (79 624) (79 624)
Balance as of December 31, 2008 26 569 611 27 092 1223102 (19 547) (263 685) 966 962

Consolidated statement of cash flow

3 months ended Dec. 31

12 months ended Dec. 31

2009 2008 (NOK '000) 2009 2008
Cash flow from operating activities
87721 92 799 Net operating income 372 740 346 650
(8 831) (8 181) General and administrative expenses (31 667) (31 167)
(47 494) (74 948)  Finance items paid (net) (198 605) (247 497)
(1547) (1 525) Income tax paid (9 618) (8743)
29 849 8 145 Net cash flows from operating activities before change in WC 132 850 59 243
3042 5936 Change in working capital 26 605 21977
32891 14 081 Net cash flows from operating activities 159 454 81221
Cash flow from investing activities
179) (510 228) Purchase of investment property (75 264) (518 721)
(5 552) (7 610) Capital expenditure on investment property (19 801) (23 289)
408 794 - Proceeds from sale of investment property 408 794 -
- - Purchases of property, plant & equipment (743) -
537 8814 Interest received 1235 25730
403 601 (509 024)  Net cash used in investing activities 314 221 (516 280)
Cash flow from financing activities
- 356 664 Proceeds from borrowings 60 674 356 664
(349 377) (182 957) Repayment of borrowings (495 922) (211 156)
96 920 - Proceeds from issuance of shares, net of costs 96 920 -
- - Dividends paid to company's shareholders - (79 624)
125 - Net purchase (sale) of treasury shares 125 (23 588)
(252 333) 173 707 Net cash generated in financing activities (338 204) 42 296
184 159 (321 235) Net change in cash and cash equivalents 135 472 (392 764)
146 140 512 363 Cash and cash equivalents at beginning of the period 208 663 581 892
(2734) 17 110 Exchange gain / (losses) on cash and cash equivalents (16 569) 19110
(601) 425 Cash and cash equivalents in aquired (disposed) subsidiaries (601) 425
326 964 208 663 Cash and cash equivalents at the end of the period 326 964 208 663
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Selected explanatory notes

1. Reporting entity

Northern Logistic Property (“NLP” or the “Companyl3 a company domiciled in Norway. The condensed
consolidated interim financial statements of thempany as at and for the year ended December 319 200
comprised the Company and its subsidiaries (toge#ierred to as the “Group”).

The consolidated financial statements of the Gremipt and for the year ended December 31, 2008varikable
upon request from the Company’ registered offickkaat Johans gate 16B, 0154 Oslo, onatw.nlpasa.com

2. Statement of compliance

These condensed consolidated interim financiaéstahts have been prepared in accordance with &itenal
Financial Reporting Standard (IFRS) IAS 34 Interiimancial Reporting. They do not include all of the
information required for full annual financial statents, and should be read in conjunction with the
consolidated financial statements of the Groupt asd for the year ended December 31, 2008.

These condensed consolidated interim financialestahts were approved by the Board of Directors on
February 15, 2010.

3. Significant accounting policies

The accounting policies applied by the Group irséheondensed consolidated financial statementhargame
as those applied by the Group in its consolidaiteahtial statements as at and for the year endeérbger 31,
2008.

The Group has applied the revised IAS 1 with effeatn 1 January 2009. The implementation has redui
changes in the Group's statement of changes irtyeqdicording to the revised standard, the staténoén
changes in equity shall only show details on tratisas with owners. Other transactions recognizegtty in
equity are presented in a separate statement giretrensive income according to I1AS1.

For better understanding and analysis of NLP'snfifed performance the company has changed the risgim
of the condensed consolidated income statementsr vBlue adjustments of properties and derivatiaes
presented after net finance items in the consa@itlatcome statements. Comparative figures have tesésed.

4. Estimates

The preparation of interim financial statementsumes management to make judgments, estimates and
assumptions that affect the application of accagngiolicies and the reported amounts of assetdiauitities,
income and expense. Actual results may differ friivase estimates. The significant judgments made by
management in applying the Group’s accounting Esiand the key sources of estimation uncertairgsevthe
same as those that applied to the consolidateddiabstatements as at and for the year ended Dzsredi,
2008.

5. Investment properties

During the year ended December 31, 2009, the Gracguired an extension of the logistic property
Jordbromalm in Haninge, Stockholm (Lillsjovagendlmomalm 4:34 AB) from Brinova Fastigheter AB. The
agreed acquisition price was SEK 89 million. NLBpdised five properties with lettable area of apionaxely
109,000 sqg. meters to Kungsleden Fastighets AB.pfbperties were sold based on a market value &f SF
million adjusted for deferred tax.
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at December 31

at December 31

(NOK '000) 2009 2008

Book value at the beginning of the year 5748 355 5308 055
Effect of translation to presentation currency (624 721) 440 093
Additions through acquistitions 75 264 518 721
Disposals (408 794) -
Capital expenditures on investment property 19 801 23 289
Fair value adjustement on investment property (131 379) (541 802)
Book value at the end of the period 4678 527 5 748 355

6. Loans and borrowings

In September 2009, the Group secured SEK 72 mitifodebt financing with a loan margin of 100 bp®ab
STIBOR and a funding cost of 191 bps.

In October NLP entered into agreements relatedvom of its loan facilities — loan facility with Desthe
Pfandbriefbank AG in the amount of SEK 3,625 millind loan facility with Aareal Bank AG in the anmbwf
340.8 million. The agreements imply that marketueal of the properties will be held unchanged uhiild
quarter 2010. In exchange the company has agread &mcelerated amortization plan of SEK 88.3 anillin
total for the corresponding period.

Related to the disposal of five properties in Nokem2009, the SEK 386 million of the outstandinfiess
note to Kungsleden AB was released.

During the year ending December 31, 2009 NLP repaiditional NOK 182.9 million of the outstanding
borrowings, whereas SEK 33 million and DKK 15 naifli were prepayments. All other payments were
according to agreed loan amortization scheduleggmeead amendments.

7. Derivatives

In February 2009 NLP entered into a forward statériest rate swap agreement with notional valugki 750
million, a term of 5 years and fixed interest 3&L7%. Effective date for the agreement is OctdiFe2011.

In August 2009, NLP entered into a fixed interegerswap agreement corresponding 83% of the loauaim
secured in September 2009, for a term of 3 yeaddiaed interest of 2.45%.

Nominal value Fixed
Contract Currency in NOK'000 Duration rate
Pays fixed, receives floating SEK 1871625 2011 3.12%
Pays fixed, receives floating SEK 1147 125 2011 3.86 %
Pays fixed, receives floating SEK 607 000 2012 3.72%
Pays fixed, receives floating SEK 750 000 2016 3.83%
Pays fixed, receives floating SEK 191 700 2012 3.93%
Pays fixed, receives floating SEK 63 900 2017 4.48 %
Pays fixed, receives floating SEK 125 000 2016 4.53 %
Pays fixed, receives floating SEK 60 000 2012 2.45%
Pays fixed, receives floating DKK 237 000 2012 4.50 %
Pays fixed, receives floating SEK 320 000 2016 4.74 %

8. Net finance costs
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3 months ended Dec. 31 12 months ended Dec. 31

2009 2008 (NOK '000) 2009 2008

Finance income

327 4 167 Interest income 1077 22 107
- 11 397 Foreign exchange gains 1 11 519
327 15 565 Total finance income 1078 33 626

Finance costs

(48 220) (66 012) Interest costs (201 151) (234 504)
(7 147) - Foreign exchange losses (31 210) a7
(1 349) (5 164) Other finance costs (1 463) (5 986)

(56 716) (71 176)  Total finance costs (233 824) (240 507)

(56 388) (55 612) Net finance costs (232 746) (206 881)

9. Shareholders

No of
Name Country shares % stake
1 SATRAP KAPITALFORVALTNING AB SWE 4574 858 12.9%
2 T KLAVENESS EIENDOM AS NOR 3612354 10.2%
3 LIVSFORSIKRING. NORDEA LIV NORGE AS NOR 2946 808 8.3%
4 VPF NORDEA NORGE VERDI NOR 1734163 4.9%
5 NRP SECURITIES ASA MEG NOR 1382712 3.9%
6 SKAGEN VEKST NOR 1106 556 3.1%
7 TRONDHEIM KOMMUNE - KRAFT NOR 1000 403 2.8%
8 SKIPS AS TUDOR NOR 901 795 2.5%
9 CANICAAS NOR 758 548 2.1%
10 TOLUMA INVEST AS NOR 615 800 1.7%
11 NORTHERN LOGISTIC PROPERTY ASA (*) NOR 514 197 1.5%
12 VPF NORDEA KAPITAL NOR 488 489 1.4%
13 VPF NORDEA AVKASTNING NOR 388 904 1.1%
14 BANAN AS NOR 378 801 1.1%
15 JPMORGAN CHASE JPMC HQ BANK AB CLIENT ACCT NOM GBR 299 454 0.8%
16 DNB NOR SMB VPF NOR 280 140 0.8%
17 BRAGE INVEST AS NOR 279796 0.8%
18 TANUM HOLDING AS NOR 262 720 0.7%
19 OPPLYSNINGSVESENETS FOND NOR 259 810 0.7%
20 VPF NORDEA SMB NOR 221163 0.6%
Total 20 largest 22 007 471 62.1%
All others 13418 170 37.9%
Grand total 35425 641 100.0%

Total number of shareholders: 1001
Status as of 03.02.2010
(*)Treasury shares

In December 2009 NLP completed a share capitabas® of 8.333.333 new shares at subscription pfice
NOK 12 per share. The share capital increase araduotNOK 100 million and was conducted as a rigggse
with pre-emptive rights for existing shareholders\iLP. The share capital increase has been fultiemritten
by a consortium consisting of existing shareholdend was oversubscribed at the end of the suboript
period. Issuance costs related to the capital @asgr@amounted to NOK 6.1 million.

During the year NLP has sold 8.500 of its treaginrgres to employees in the company.
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Definitions

Total revenue

Total revenue includes rental revenues and rergleoents such
as property tax, electricity etc.

Earnings before fair value adjustments
and taxes (EBVAT)

Net earnings after finance items and before fduevadjustments
and taxes.

Recurring earnings before income
taxes

Earnings before fair value adjustments and ta&Z&y/AT)
excluding foreign exchange gains and losses amd@xlinary
items

Basic earnings per share

Net earnings divided by the weighted average nuraber
outstanding shares in the period.

Cash flow from operations per share

Net cash generated from operating activities diyidg the
weighted average number of outstanding sharesipéehiod.

Equity ratio

Shareholders’ equity on the closing date in refatmtotal assets
on the closing date.

Shareholders’ equity per share

Shareholders’ equity on the closing date in refatmthe number
of shares at the end of the period.
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About Northern Logistic Property

Address Headquarter, Norway
Visiting address:
Karl Johansgate 16B, N-0154 Oslo
Norway

Postal address:
Postoffice box 813 Sentrum, N-0104 Oslo
Norway

Address Sweden

Jarnakra vagen 3, 222 25 Lund
Sweden

www.nlpasa.com

Northern Logistic Property ASA (NLP) is a leadingre-play logistic property company based in thedior
region. The portfolio consists of 19 advanced ligigroperties located in strategic locations fe&to major
logistics flows, with a total lettable area of 7080 square meters. It is the only listed companigsoort in

the Nordic countries.
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