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Disclaimer

The following presentation is being made only to, and is only directed at, persons to whom such presentation may 
lawfully be communicated (’relevant persons’). Any person who is not a relevant person should not act or rely on this 
presentation or any of its contents. Information in the following presentation relating to the price at which relevant 
investments have been bought or sold in the past or the yield on such investments cannot be relied upon as a guide to 
the future performance of such investments. This presentation does not constitute an offering of securities or otherwise 
constitute an invitation or inducement to any person to underwrite, subscribe for or otherwise acquire securities in 
Northern  Logistic Property. The release, publication or distribution of this presentation in certain jurisdictions may be 
restricted by law, and therefore persons in such jurisdictions into which this presentation is released, published or 
distributed should inform themselves about, and observe, such restrictions.

This presentation contains statements regarding the future in connection with Northern  Logistic Property’s growth 
initiatives, profit figures, outlook, strategies and objectives. In particular, the section ‘Outlook” contains forward looking 
statements regarding Northern  Logistic Property’s expectations. All statements regarding the future are subject to 
inherent risks and uncertainties, and many factors can lead to actual profits and developments deviating substantially 
from what has been expressed or implied in such statements.
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Highlights

Positive fair value adjustment of properties 

• NLP’s portfolio value increased slightly in 
the first quarter and broke the downward 
trend over the past two years

– Positive fair value adjustment of NOK 11m

• Strengthens NLP’s view that the market 
has started to recover

• Property value of NOK 4,754m 
corresponds to a value adjusted equity   
of NOK 29 per share
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Highlights

Positive operational developments

• Somewhat lower revenue – in line with our expectations
– Rental income NOK 92m in the quarter
– Annual contractual rent level of NOK 366m at the end of the quarter

• Net earnings of NOK 16m in the first quarter (loss of NOK 40m in Q1’09)
– Earnings per share of NOK 0.45 (negative NOK 1.50 in Q1’09)

• Operational cash flow continues to be strong
– NOK 33m, or NOK 0.94 per share, driven by working capital improvements
– Operational cash flow up NOK 1m from Q1’09, despite property divestments 

• New rental agreements signed in Karlstad and Sundsvall in April 2010
– Vacancy down to 6.7% at the end of the quarter, from 7.2% at the end of 2009

• 2010 focus areas:
– Cash flow
– Operations
– Development of existing properties
– Preparing for new opportunities
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Results Q1 2010
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Results Q1 2010

• Year-over-year revenue 
decrease of 11.0% mainly 
due to:

– Sale of five properties in 
November 2009

– Increased vacancy
– Negative CPI rent 

adjustments for 2010

• Extraordinary costs of NOK 
9.5m for snow clearing

• Stable interest costs

• Positive net earnings, EPS 
of NOK 0.45

• Recurring earnings 
decrease from Q1’09 
explained by the same 
factors as revenue 
development

NOK million except otherwise indicated Q1 2010 Q4 2009 Q3 2009 Q2 2009 Q1 2009

Total revenue 92.3 100.3 106.5 103.7 103.7 

Maintenance and other property expenses 19.5 12.6 10.9 8.2 9.8 

Net operating income 72.8 87.7 95.5 95.5 94.0 

G&A expenses and depreciation 5.1 8.9 7.9 8.8 6.3 

Net finance items (44.9) (56.4) (53.6) (26.0) (96.8)

Income before FVA (EBVAT) 22.8 22.4 34.1 60.6 (9.1)

Fair value adjustment of properties 10.6 (31.5) (31.3) (36.8) (31.7)

Fair value adjustment derivatives (13.2) (3.3) (4.2) 27.0 (13.1)

Earnings before income taxes 20.2 (12.4) (1.5) 50.9 (53.9)

Income taxes (4.6) (13.6) 2.3 (1.9) 14.0 

Net earnings 15.6 (26.0) 0.8 49.0 (39.9)

Recurring earnings 30.4 29.6 37.1 36.7 35.9

Recurring earnings per share (NOK) 0.87 1.04 1.39 1.38 1.35

Average rate for the quarter ended 31 March 2010 converting SEK to NOK was 81.42 (81.87) and DKK to NOK 108.90 (120.06). 
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Balance sheet Q1 2010
Change in gross value investment properties from Q4 2009 to Q1 2010

• NLP’s valuation of the gross value of NLP’s investment properties of NOK 4,754m was in line with 
external valuations

• The gross value increase of NOK 76m from year-end 2009 is mainly explained by currency 
translation effects of NOK 64m

Currency exchange rate applied at 31March 2010 converting SEK to NOK was 82.46 and DKK to NOK 107.85. 
Currency exchange rates applied at 31 December 2009 converting SEK to NOK was 80.99 and DKK to NOK 111.73.
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Balance sheet Q1 2010 
Fair value adjustment (FVA) key assumptions and sensitivities 31 March 2010

Property valuation (FVA) is based on NLP model

Company valuation NOK 4,706m

Net change from Q4’09 NOK 79m

Key assumptions (average )

Estimated long term vacancy 6.8% Current: 6.7%

Market rent (per sqm) NOK 546 1.1% above current

Exit yield (net) 7.1% Implied current yield 7.1% 

Inflation (long term) 2.0%

Sensitivities

Market rent – up 10% Value up NOK 337m

Interest rate – up 0.25 percentage points Value down NOK 43m

Exit yield – down 0.25 percentage points Value up NOK 60m

Vacancy – down 25% Value up NOK 44m

Fair value excludes fair value of mortgage deeds and value of property under construction included in financial reports and NAV. Currency exchange rate applied at 
31March 2010 converting SEK to NOK was 82.46 and DKK to NOK 107.85. 
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Balance sheet Q1 2010

• Strengthened financial position 
further during the quarter

– Equity ratio increased slightly 
quarter-on-quarter, to 19.5%

– Value adjusted equity of NOK 29 
per share

– Net debt corresponds to 74.2% of 
the total value of the investment 
properties

• Total interest bearing debt of NOK 
3,835 million

– NOK 132 million scheduled 
repayments for the next 12 months

NOK million except otherwise indicated 31.03.2010 31.12.2009

Investment properties 4,754.3 4,678.5 
Derivatives 0.0 1.8 
Cash and cash equivalents 307.7 327.0 
Deferred income tax assets 138.2 146.1 
Other assets 5.2 23.1 
Total assets 5,205.4 5,176.5 

Total shareholders' equity 1,013.0 984.3 
Interest bearing debt 3,835.1 3,836.8 
Derivatives 200.7 192.7 
Deferred income tax liabilities (0.0) (0.0)
Other liabilities 156.6 162.7 
Total shareholders' equity and liabilities 5,205.4 5,176.5 

Key ratios
Period end shares outstanding (mill) 34.9 34.9 
Equity ratio 19.5% 19.0%
Gross interest bearing debt to investment property 80.7% 82.0%
Net interest bearing debt to investment property 74.2% 75.0%
Equity / Net asset value per share (NOK) 29.0 28
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Cash flow Q1 2010
Full year

NOK million except otherwise indicated Q1 2010 Q4 2009 2009

Net operating income 72.8 87.7 372.7 
General and administrative expenses (5.1) (8.9) (31.7)
Finance items paid (net) (48.3) (47.5) (198.6)
Income tax paid (0.2) (0.9) (1.1)
Net cash flows from operating activities before cha nge 
in working capital 19.2 30.5 141.3 

Change in working capital 13.6 2.4 18.1 
Net cash flows from operating activities 32.9 32.9 159.5 

Purchase of investment property - (0.2) (75.3)
Captital expenditure on investment property (1.4) (5.6) (19.8)
Proceeds from sale of investment property - 408.8 408.8 
Purchases of property, plant & equipment - - (0.7)
Interest received 0.2 0.5 1.2 
Net cash used in investing activities (1.2) 403.6 314.2 

Proceeds from borrowings - - 60.7 
Repayment of borrowings (51.3) (349.4) (495.9)
Proceeds from issuance of shares, net of costs (3.1) 96.9 96.9 
Dividends paid to company's shareholders - - -
Net purchase (sale) of treasury shares - 0.1 0.1
Net cash generated in financing activities (54.4) (252.3) (338.2)
Net change in cash and cash equivalents (22.7) 184.2 (273.3)

Cash and cash equivalents at beginning of the period 327.0 146.1 208.7 
Exchange gain / (losses) on cash and cash equivalents 3.5 (2.7) (16.6)
Cash and cash equivalents in acquired (sold) companies - (0.6) (0.6)
Cash and cash equivalents at the end of the period 307.7 327.0 327.0 

Operating cash flow per share (NOK) 0.94 1.16 5.90 

• Despite sale of five properties in 
2009, net cash flow from 
operating activities remained 
strong in the first quarter

– NOK 32.9m or NOK 0.94 per 
share

– Positively affected by a decrease 
in working capital of NOK 13.6m

• Capital expenditures relatively 
low at NOK 1.5 million

– Expect quarterly CAPEX to be 
higher during the remainder of 
2010

• Cash outflow from financing 
activities of NOK 54.4m

– NOK 51.3m repayment of 
borrowings

– NOK 3.1m transaction costs 
related to the capital increase in 
December 2009 
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Financing structure

• Extension/refinancing a priority in 2010/2011

Loans and hedging 31.03.2010

Interest bearing debt and hedging (NOK mill)
Floating interest (33) 
Loans with fixed interest -
Hedging contracts 3,873 
Total debt 3,839 
Ratio of loans hedged or fixed interest (%) 100.9%

Average interest rates & margins (%)
Average interest rates loans 0.61%
Average interest rates swaps 3.66%
Average interest rates paid 3.69%
Average margin paid 1.11%
Total interest & margin paid 4.80%

Average remaining duration (years)
Loans 1.7
Swap agreements 3.3
Impact of 25 bps interest increase (NOK mill) 0.1
Impact of 25 bps margin increase (NOK mill) -9.6

• 2011:
– Loan of SEK 3,573 m carry two-year extension option
– Bond debt of NOK 125m

• 2012:
– Loan of SEK 310m carry two-year extension option
– Loan of DKK 291m carry one-year extension option
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Operations
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2010 priority remains:

Growth through existing portfolio and 
project/new-build opportunities

Transactions

Financing/ financial structure

Property Development

New building/ Development

Property Management

V
al

ue
ad
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d

Strategic Focus AreasStrategic focus areas

• Strengthen organization

• Reduce vacancy

• Increase contract lengths

• Develop existing properties

• Achieve long-term contract to 
realize new-build project
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Strengthening organization
Moving from outsourced management to internal managm ent focused on development

• NLP increases staffing in Sweden
– Two new employees welcomed in April – “Head of accounting” and “Project manager”
– Plan to further increase staffing in Sweden later in the year

• Strengthens organization to support increased focus on customer relations
– Reduce vacancy
– Develop leases
– Evaluate projects and develop properties
– Project management new-builds

CEO

Finance director

Asset manager

Head of 
accounting

Marketing/ rental Project manager
Technical 

management

Credit dept Purchase dept

Executive
Management

Norway

Operations 
Sweden
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Basis for short term growth: 

Solid portfolio of 19 advanced logistic properties

Property Municipality
Lettable

area (sqm)
Share of 
total (%)

Vacancy 
ratio (sqm

based)

Saltängen 1 Västerås 104,726 15%

Kolven 2 Helsingborg 69,805 10%

Fröträdet 1 Växjö 68,580 10%

Fördelaren 1 Kungälv/Gothenburg 54,000 8% 4.6 %

Tågarp 16:17 Burlöv/Malmö 52,485 7% 1.6 %

Kornmarksvej 1 Brøndby, CPH 47,553 7%

Jordbromalm 4:12/ 4:34 Haninge 32,788 5%

Planeraren 2 Borlänge 32,758 5%

Hammaren 2 Klippan 32,550 5%

Mappen 3 Linköping 28,500 4% 61.0%

Mätaren 6 Umeå 25,684 4%

Sköns Prästbord 2:4 Sundsvall 24,600 3% 27.8 %

Terminalen 1 Trelleborg 24,292 3% 4.8 %

Bleket 2 Karlstad 22,605 3% 54.4 %

Frukthallen 3 Årsta/Stockholm 22,200 3% 17.6 %

Partille 11:24 Partille/Gothenborg 19,600 3%

Hammaren 1 Klippan 18,456 3% 11.4 %

Slammertorp 3:3 Järfalla/Stockholm 17,545 2%

Bunkagården Mellersta 2 Helsingborg 5,300 1%

Grand total 704,027 100% 6.7 %
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Basis for short term growth: 

Resilient tenants within consumer industries

• ICA continues to be the most important customer

• Several of NLP’s tenants plan for expansion
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2010 priority:

Develop customer relations further

• Annual contractual rent level of NOK 366 million at the end of the quarter
– Based on currency rates at March 31, 2010  

• Average remaining lease duration of about 6.5 years at the end of the quarter
– Limited lease expiries in the portfolio until 2012 and 2013
– Long term effort to let the areas that will become vacant has started

Vacancy
Square meters 31.03.2010

Vacancy at the beginning of the quarter 50,481

Vacated 1,400

Let out, contract started (4,859)

Vacancy at the end of the quarter 47,022

Terminated for negotiations 3,534

Terminated not vacated 74,159

Implied vacancy at the end of the quarter 124,715
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Rental contract development
Year-to-date 2010

• Mätaren 6, Umeå: ICA informed the market in February that they will discontinue their 
logistic operations in this facility

– The property has a rental contract with ICA until October 2013 and thus there will be no negative 
income effect for NLP before this time

• Contract for 4,300 square meters for one year for Bleket 2, Karlstad commenced in the 
beginning of the quarter

– Tenant is Game Outlet AB

• New rental agreements for 11,600 square meters signed for Karlstad and Sundsvall in 
April 2010

– 1,800 square meters in Sundsvall for three years, starting May 2010
– 9,800 square meters in Karlstad for four years starting February 2011 (about 4,300 square 

meters start August 2010, while 5,500 square meters commence February 2011 when current 
tenant leaves their 4,300 square meters)
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2010 priority:

Develop existing properties further

• NLP has approx 100,000 square meters 
commercial development potential

• Properties with development potential have:
– >10,000 square meters potential
– Prime location vs. logistics flows and hubs
– Railroad access

Helsingborg

Kungälv, 
Gothenburg

Järfalla, 
Stockholm

Trelleborg

Klippan
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Market and outlook

• The real estate market continued to be fairly stable in the first quarter

• New leases signed by NLP confirmed levels for prime properties

• Still some reluctance to commit to long term contracts, but interest picking up

• More transactions are being carried out - buyers and sellers seem to be more aligned

• Financing more available, but selective lenders/investors

• Expecting more activity in the market for new lease contracts

• Expecting rental pressure in secondary locations, but stronger levels in prime

• Expect to further reduce NLP’s vacancy

• Looking for new-build opportunities and properties
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Concluding remarks

Positive elements

• Property values developing positively

• Further strengthened financial position

• Growing market activity

Risks

• Macro economic development

• Development in NLP’s loan-to-value ratio

Priorities

• Reduce vacancy

• Development of existing properties and customer relations

• New-build projects

• Continue transition from outsourced services to focus on operations and development 

• Focus on cash flow
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Appendix
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Income statement

NOK million except otherwise indicated Q1 2010 Q4 2009 Q3 2009 Q2 2009 Q1 2009

Total revenue 92.3 100.3 106.5 103.7 103.7 

Maintenance and other property expenses 19.5 12.6 10.9 8.2 9.8 
Net operating income 72.8 87.7 95.5 95.5 94.0 

General and administrative expenses and depreciation 5.1 8.9 7.9 8.8 6.3 
Net finance items (44.9) (56.4) (53.6) (26.0) (96.8)
Income before fair value adjustements (EBVAT) 22.8 22.4 34.1 60.6 (9.1)

Fair value adjustment of properties 10.6 (31.5) (31.3) (36.8) (31.7)
Fair value adjustment derivatives (13.2) (3.3) (4.2) 27.0 (13.1)
Earnings before income taxes 20.2 (12.4) (1.5) 50.9 (53.9)

Income taxes (4.6) (13.6) 2.3 (1.9) 14.0 
Net earnings (15.6) (26.0) 0.8 49.0 (39.9)

Recurring earnings before income taxes (1) 30.4 29.6 37.1 36.7 35.9 

Recurring earnings before income taxes per share (NOK) 0.87 1.04 1.39 1.38 1.35 

Key ratios
Weighted average shares outstanding (million) 34.9 28.4 26.6 26.6 26.6 

Basic earnings per share (NOK) 0.45 (0.91) 0.03 1.84 (1.50)

Notes
(1) Earnings before fair value adjustments and taxes (EBVAT) excluding foreign exchange gains and losses and extraordinary items
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Balance sheet

NOK million except otherwise indicated 31.03.10 31.12.09 30.09.09 30.06.09 31.03.09

Investment property 4,754.3 4,678.5 5,220.6 5,238.5 5,142.3 
Derivatives 0.0 1.8 3.4 8.3 14.4 
Cash and cash equivalents 307.7 327.0 146.1 176.2 142.5 
Deferred income tax assets 138.2 146.1 154.6 153.8 156.7 
Other assets 5.2 23.1 39.1 29.0 47.5 
Total assets 5,205.4 5,176.5 5,563.9 5,605.7 5,503.4 

Total shareholders' equity 1,013.0 984.3 925.9 930.1 861.3 
Interest bearing debt 3,835.1 3,836.8 4,268.3 4,293.2 4,227.8 
Derivatives 200.7 192.7 192.1 195.2 223.0 
Deferred income tax liabilities (0.0) (0.0) 0.0 (0.0) 0.0 
Other liabilities 156.6 162.7 177.7 187.1 191.4 
Total shareholders' equity and liabilities 5,205.4 5,176.5 5,563.9 5,605.7 5,503.4 

Key ratios
Period end shares outstanding (mill) 34.9 34.9 26.6 26.6 26.6 
Equity ratio (%) 19.5% 19.0% 16.6% 16.6% 15.6%
Gross interest bearing debt to investment property (%) 80.7% 82.0% 81.8% 82.0% 82.2%
Net interest bearing debt to investment property (%) 74.2% 75.0% 79.0% 78.6% 79.4%
Equity / Net asset value per share (NOK) 29.0 28 35 35 32
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Cash flow
NOK million except otherwise indicated Q1 2010 Q4 2009 Q3 2009 Q2 2009 Q1 2009

Net operating income 72.8 87.7 95.5 95.5 94.0 
General and administrative expenses (5.1) (8.9) (7.9) (8.8) (6.3)
Finance items paid (net) (48.3) (47.5) (52.4) (32.3) (66.4)
Income tax paid (0.2) (0.9) (0.0) (0.0) (0.2)
Net cash flows from operating activities before cha nge in working 
capital 19.2 30.5 35.3 54.4 21.1 

Change in working capital 13.6 2.4 (11.2) 15.8 11.0 
Net cash flows from operating activities 32.9 32.9 24.2 70.3 32.1 

Purchase of investment property - (0.2) (75.1) - -
Capital expenditure on investment property (1.4) (5.6) (6.6) (3.2) (4.5)
Proceeds from sale of investment property - 408.8 - - -
Purchases of property, plant & equipment - - (0.7) - -
Interest received 0.2 0.5 0.1 0.3 0.4 
Net cash used in investing activities (1.2) 403.6 (82.4) (2.9) (4.1)

Proceeds from borrowings - - 60.7 - -
Repayment of borrowings (51.3) (349.4) (30.5) (37.1) (79.0)
Proceeds from issuance of shares, net of costs (3.1) 96.9 - - -
Dividends paid to company's shareholders - - - - -
Net purchase (sale) of treasury shares - 0.1 - - -
Net cash generated in financing activities (54.4) (252.3) 30.2 (37.1) (79.0)
Net change in cash and cash equivalents (22.7) 184.2 (28.0) 30.3 (51.0)

Cash and cash equivalents at beginning of the period 327.0 146.1 176.2 142.5 208.7 
Exchange gain / (losses) on cash and cash equivalents 3.5 (2.7) (2.0) 3.4 (15.2)
Cash and cash equivalents in acquired (sold) companies - (0.6) - - -
Cash and cash equivalents at the end of the period 307.7 327.0 146.1 176.2 142.5 

Operating cash flow per share (NOK) 0.94 1.16 0.91 2.64 1.21 
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Value adjusted equity per share

NOK million except otherwise indicated 31.03.2010 31.12.2009 30.09.2009 30.06.2009 31.03.2009

Estimated net yearly rent* 351 344 386 388 383 

Net yield* 7.4% 7.4% 7,4% 7,4% 7,4%

Property value 4,754 4,679 5,221 5,238 5,142 

Net interest bearing debt (3,542) (3,525) (4,137) (4,133) (4,101)

Net property value 1,213 1,154 1,083 1,105 1,041 

Net value derivatives (201) (191) (189) (187) (209)

Deferred tax, total 138 146 155 154 157 

Working capital and other items (137) (125) (123) (142) (128)

Net Asset Value 1,013 984 926 930 861 

No of shares outstanding (mill) 34.9 34.9 26.6 26.6 26.6 

Value adjusted equity per share (NOK) 29 28 35 35 32 

*Definition of net yearly rent and net yield includes potential rent al income from vacant lettable area
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Overview loans and hedging

31.03.10 31.12.09 30.09.09 30.06.09 31.03.09 31.12.08 30.09.08 30.06.08 31.03.08
Interest bearing debt and hedging NOKm

Floating interest (33) 24 378 404 436 487 801 1 068 1 077 
Loans with fixed interest - - - - - 63 60 59 60 
Hedging contracts 3,873 3,817 3,896 3 895 3 798 4 226 3 429 3 129 3 168 

Total debt 3,839 3,841 4,274 4 299 4 234 4 776 4 289 4 256 4 306 

Ratio of loans hedged or fixed interest (%) 100.9% 99.4% 91.2% 90.6% 89.7% 89.8% 81.3% 74.9% 75.0%

Average interest rates & margins (%)

Average interest rates loans 0.61% 0.65% 0.84% 1.30 % 2.45 % 5.49 % 5.23 % 4.97 % 4.76 %
Average interest rates swaps 3.66% 3.66% 3.66% 3.68 % 3.68 % 3.68 % 3.68 % 3.58 % 3.58 %
Average interest rates paid 3.69% 3.64% 3.41% 3.46 % 3.56 % 3.89 % 3.99 % 3.95 % 3.89 %
Average margin paid 1.11% 1.13% 1.14% 1.12 % 1.13 % 1.11 % 1.05 % 1.05 % 1.05 %

Total interest & margin paid 4.80% 4.78% 4.55% 4.58 % 4.69 % 5.00 % 5.04 % 5.00 % 4.94 %

Average remaining duration (years)

Loans 1.7 1.9 2.3 2.6 2.9 3.1 3.0 3.2 3.5
Swap agreements 3.3 3.6 3.9 4.2 4.4 3.5 3.3 3.4 3.7

Impact of 25 bps interest increase (NOKm) 0.1 -0.1 -0.9 -1.0 -1.1 -1.2 -2.0 -2.7 -2.7
Impact of 25 bps margin increase (NOKm) -9.6 -9.6 -10.7 -10.7 -10.6 -11.8 -10.6 -10.5 -10.6
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31.03.10 31.12.09 30.09.09 30.06.09 31.03.09 31.12.08 30.09.08 30.06.08 31.03.08

No of properties 19 19 24 24 24 24 19 19 19
No of sqm ('000) 704 704 814 804 804 804 694 694 694
Average size per property (sqm '000) 37.1 37.1 33.9 33.5 33.5 33.5 36.5 36.5 36.5
Fair value (NOK mill.) (1) 4,706 4,627 5,169 5,180 5,089 5,688 4,988 5,151 5,294

Yearly contractual rents (NOKm) 366 358 397 408 408 456 367 364 368
Yearly average gross rent per sqm (NOK) 558 547 524 523 518 580 545 541 546
Gross yield (%) 7.8% 7.7% 7.7% 7.9% 8.0% 8.0% 7.4% 7.1% 7.0%

Remaining lease term (years) 6.5 6.7 7.2 7.2 7.3 7.2 7.2 7.6 7.8
Vacancy (%. based on sqm) 6.7% 7.2% 6.9% 2.2% 2.1% 2.1% 2.9% 2.9% 2.7%
FX rate SEK/NOK 82.46 80.99 82.68 83.40 81.26 90.42 85.08 84.57 85.68
FX rate DKK/NOK 107.85 111.73 113.64 121.10 119.36 132.38 111.69 107.39 107.97

(1) Fair value excludes fair value of mortgage deeds and value of property under construction included in the consolidated balance sheets

Property key figures
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Shareholders
Status as of April 30th 2010

Name Country No of shares % stake 

1 SATRAP KAPITALFORVALTNING AB SWE 4,574,858 12.9%
2 T KLAVENESS EIENDOM AS NOR 3,612,354 10.2%
3 LIVSFORSIKRING. NORDEA LIV NORGE AS NOR 2,946,808 8.3%
4 VPF NORDEA NORGE VERDI NOR 1,739,194 4.9%
5 NORDEA SECURITIES AB SWE 1,382,721 3.9%
6 SKAGEN VEKST NOR 1,106,556 3.1%
7 TRONDHEIM KOMMUN - KRAFT NOR 1,000,000 2.8%
8 SKIPS AS TUDOR NOR 901,795 2.5%
9 CANICA AS NOR 758,548 2.1%

10 TOLUMA INVEST AS NOR 615,800 1.7%
11 HUSTADLITT AS NOR 529,608 1.5%
12 NORTHERN LOGISTIC PROPERTY ASA NOR 514,197 1.5%
13 VPF NORDEA KAPITAL NOR 488,489 1.4%
14 VPF NORDEA AVKASTNING NOR 388,904 1.1%
15 BANAN AS NOR 378,801 1.1%
16 HQ DIRECT AB NOM SWE 299,454 0.8%
17 DNB NOR SMB VPF NOR 280,140 0.8%
18 BRAGE INVEST AS NOR 279,796 0.8%
19 MORUD MINERALS AS NOR 265,672 0.7%
20 TANUM HOLDING AS NOR 262,720 0.7%

Total 20 largest 22,326,415 63.0%
All others 13,099,226 37.0%
Grand total 35,425,641 100.0%

Total number of shareholders: 1001
Status as of 30.04.2010
(*)Treasury shares
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www.nlpasa.com


