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Second quarter highlights

e Positive fair value adjustment of properties of NOK 197 million (negative 37 million)
e Net earnings of NOK 160 million, or NOK 4,57 per share (NOK 49 million or NOK 1,84 per

share)

e Several new rental agreements signed during the quarter

e The ambition to secure a long term contract and start a new building project remains a

high priority

e Value adjusted equity ended at NOK 1,191 million or NOK 34 per share. The equity ratio is

at 22.1% as of June 30, 2010

CEO’s comment

“The second guarter o]
positive development in the markets. This, combined
with signing of several new lease agreements,
resulted in a positive fair value adjustment for our
properties. So far this year, the fair value of the
properties has increased by NOK 207 million, or
approximately 4%. Thus, the economic turbulence in
certain parts of Europe and the continued uncertainty
in the financial markets seem to have had limited
influence on the recovery of the Swedish real estate
market.

The cash flow from operations was weak in the
second quarter, mainly due to a reversal of some of
the positive development in working capital in the
first quarter.

NLP repaid interest bearing loans with NOK 45
million during the quarter and has repaid a total of
NOK 97 million so far this year. The cash balance at
the end of the second quarter was at NOK 267
million.

The equity ratio increased from 19% at the end of
2009 to 22.1% at the end of the second quarter. The
equity now stands at NOK 1,190 million or NOK 34
per share.

It is satisfying to observe a further strengthening of
the financial position.

At the beginning of the quarter, we signed two new
lease agreements; one in Karlstad and one in
Sundsvall. These were described in the first quarter
report. After this, and during the quarter, NLP signed
one very significant lease agreement for Frotradet
1,Véxj6 with Scandinavian Supply Chain for six years
starting in 2013. At the same time, we entered into a
cooperation agreement with them. These agreements
are, in my view, a major break-through in our work to
fill this facility when the current lease contract with
ICA expires in 2013. We hope to work together with
SSC to reach our ambi ti

During the quarter, we agreed with our tenant in
Vasterds to extend the lease agreement with two
years, which means that the property is fully let until
fall 2021.

Currently, we are working on a number of prospects
to secure a long lease for a new-build. Our ambition
to land such a contract beforeyear-e nd r e ma i

Per Gunnar Rymer,
CEO

Disclaimer: This report contains statementgrear di ng the future in connection wit
profit figures, outl ook, strategies and o blgokiny statemerds.regdrding th
companyo6s e x @mtencehtsaregarding she futdré dre ssbject to inherent risks and uncertainties, and many factors can

actual profits and developments deviating substantfedi;n what has been expressed or implied in such statements
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Interim Directors Report

The results for the secondayter and first half of 2010 include the operations of 19 properties, compared to 24

properties in the second quarter and first half of 2009.

Key figures

3 months ended June 30

6 months ended June 30

12 months
ended Dec. 31

2010 2009 (in NOK millions, except otherwise indicated) 2010 2009 2009
92,3 103,7 Total revenue 184,6 207,5 414,2
78,4 95,5 Net operating income 151,3 189,5 372,7
27,1 60,6 Earnings before fair value adjustements (EBVAT) 49,9 51,5 108,0
25,4 36,7 Recurring earnings before income taxes 55,8 72,6 139,2
187,0 (9,8) Fair value adjustments properties & derivatives 184,4 (54,5) (124,9)
159,6 49,0 Net earnings for the period 175,2 9,1 (16,1)
4,6 1,8 Basic earnings per share, NOK 5,0 0,3 (0,6)
3,6 70,3 Cash flow from operating activities 36,5 102,4 159,5
0,1 2,6 Cash flow from operations per share, NOK 1,0 3,9 59
Investment property fair value 5020,3 5238,5 4 678,5
Total assets 5385,8 5 605,7 5176,5
Shareholders' equity 1190,8 930,1 984,3
Net interest-bearing debt, net of cash 35711 4117,1 3509,9
Shareholders equity per share, NOK 34,1 35,0 28,2
Equity ratio 22,1% 16,6 % 19,0 %

Figures last twelve months

3 months ended

3 months ended

3 months ended

3 months ended

12 months ended

June 30 March 31 Dec. 31 Sept. 30 June 30

(in NOK millions, except otherwise indicated) 2010 2010 2009 2009 LT™M

Total revenue 92,3 92,3 100,8 105,9 391,4
Net operating income 78,4 72,8 88,3 95,0 334,5
Earnings before fair value adjustements (EBVAT) 27,1 22,8 22,4 34,1 106,4
Recurring earnings before income taxes 25,4 30,4 29,6 37,1 122,4
Fair value adjustments properties & derivatives 187,0 (2,6) (34,8) (35,5) 114,0
Net earnings for the period 159,6 15,6 (26,0) 1 150,0
Basic earnings per share, NOK 4,57 0,45 (0,91) 0,03 4,13
Cash flow from operating activities 3,6 32,9 32,9 24,2 93,6
Cash flow from operations per share, NOK 0,1 0,9 1,2 0,9 31

Results

The figures below describe developments in 2010Based on currency rates at June 30, 2010, the

(2009 in vackets).

Revenue for the second quarter amounted to NOK
92.3 million (NOK 103.7 million). The year-over-
year decrease of 11.0% was mainly driven by the
sale of five properties in November 2009, somewhat
increased vacancy, and negative CPl rent
adjustments for 2010. Revenue for the first six
months amounted to NOK 184.6 million (207.5
million).
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company had an annual contractual rent level of
NOK 371 million at the end of the second quarter
2010, up from NOK 366 million at the end of the
first quarter. The increase is mainly due to new
contracts and currency fluctuations.

Second quarter maintenance and other property
expenses amounted to 15.0% of revenue (7.9%),
which was considerably above the normalized level
of 8%-10%. Some of this can be attributed to higher
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energy costs at the end of the winter season, but
mainly it is the result of higher costs associated with
vacancies that impact the property expenses
negatively. Maintenance and other property expenses
amounted to NOK 33.3 million (18.0 million) for the
first six months.

Net Operating Income
NOK million
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General and administrative expenses in the quarter
decreased NOK 2.2 million year-over-year to NOK
6.6 million. The decrease is mainly related to a
reduced property portfolio base. G&A amounted to
NOK 11.8 million (15.2 million) for the first six
months.

Net finance costs in the second quarter were NOK
44.8 million (NOK 26.0 million). Interest costs
amounted to NOK 46.9 million in the quarter (NOK
50.2). Net finance costs for the first six months
amounted to NOK 89.6 million (122.8 million). See
notes to the financial statements for further details.

Recurring earnings (EBVAT adjusted for exchange
gains and losses and one-offs) was NOK 25.4 million
in the quarter (36.7 million). For the first six months
recurring earnings was NOK 55.8 million (72.6
million). The decrease is explained by the reduced
property portfolio and increased vacancy as well as
higher maintenance cost this year.

Fair value adjustments of investment properties were
a positive NOK 196.5 million in the quarter,
continuing the trend from the first quarter of the
year. Fair value adjustments of investment properties
for the first six months were NOK 207.1 million. The
positive value adjustment stems from both a
continued effort to let vacant areas and increase
contract lengths as well as a general market
improvement.

Fair value adjustments related to interest rate swaps
generated a loss of NOK 9.5 million in the quarter,
and the loss for the first six months was NOK 22.7
million.

At the end of the second quarter of 2010 the
company had ten interest derivative contracts to
mitigate interest rate risk (see notes to the financial
statements for further details).

Average interest and margin paid on the loan
portfolio was 4.82% at the end of June 2010.

OVERVIEW - LOANS & HEDGING
30.06.2010 31.03.2010 31.12.2009

Interest bearing debt and hedging (NOK mill)

Floating interest (83) (33) 24
Hedging contracts 3925 3873 3817
Total debt 3842 3839 3841

Ratio of loans hedged or fixed interest (%) 102,2% 100,9% 99,4%

Average interest rates & margins (%)

Average interest rates loans 0,62 % 0,61 % 0,65 %
Average interest rates swaps 3,66 % 3,66 % 3,66 %
Average interest rates paid 3,72% 3,69 % 3,64 %
Average margin paid 1,09 % 1,11 % 1,13 %
Total interest & margin paid 4,82 % 4,80 % 4,78 %

Net profit was NOK 159.6 million (NOK 49.0
million), which corresponds to earnings per share of
NOK 4.6 (NOK 1.8) for the quarter.

Cash flow

Net cash flow from operating activities was weak in
the second quarter, at NOK 3.6 million (NOK 70.3
million) or NOK 0.10 per share (NOK 2.64).
Operational cash flow was negatively affected by an
increase in working capital of NOK 22.1 million
mainly due to payment of costs accrued in the first
quarter for snow removal. Operating cash flow
before changes in working capital was NOK 25.8
million (54.4 million) and NOK 54.4 for the first six
months (75.5 million).

Capital expenditures continued to be relatively low at
NOK 2.2 million (NOK 3.2 million) in the quarter.
For the first six months, capital expenditure was
NOK 3.6 million (7.7 million). We still expect these
to be higher during the second half of the year as
there are several projects where NLP has agreed with
tenants on terms for investments.

Cash outflow from financing activities was NOK
45.3 million during the quarter, all of which were
repayment of borrowings. So far in 2010, NOK 96.6
million of interest bearing borrowings have been
repaid.

Balance sheet

Based on the
the gross
NOK 5,020 million at June 30, 2010. This was in
line with external valuations at NOK 5,044 million at
the end of the quarter (excluding property under
construction of NOK 2.5 million, which are included
in the carrying amount of investment properties in

the balance sheet).

company’' s

The value increase of the investment properties of
NOK 341.8 million from year-end 2009 is primarily
explained by fair value adjustments of NOK 207.0
million and currency fluctuations. See notes to the
financial statements for further details.

As a result of adjustments in fair value, financial
derivatives were accounted for as net liabilities of
NOK 205.7 million as at June 30, 2010.
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Cash and cash equivalents stood at NOK 267.3
million at the end of the quarter, down from NOK
327.0 million at the end of 2009.

Total equity was NOK 1,190.8 million at the end of
the quarter, and the equity ratio increased from
19.5% at the end of the first quarter 2010 to 22.1% at
the end of the second quarter of 2010. At the end of
2009 the equity ratio was 19.0%. Value adjusted
equity per share was NOK 34.1 at the end of the
quarter.

NET ASSET VALUE (NAV) 30,06 31,03 31,12
(NOK million except otherwise indicated) 2010 2010 2009
Estimated net operating profit (*) 358 351 344
Net yield 7,1% 7,4% 7,4%
Property value 5020 4754 4679
Net interest bearing debt (3571) (3527) (3525)
Net property value 1449 1227 1154
Net value derivatives (206) (201) (191)
Deferred tax, total 79 138 146
Working capital and other items (132) (151) (125)
Net Asset Value 1191 1013 984
No of shares outstanding (mill) 34,9 34,9 34,9
NAV per share (NOK) 34 29 28
Share price (June 30, 2010) 18,5

(*) Based on normalized annual rent ana property

expenses of 8%

Financing

At the end of the second quarter 2010, NLP had total
borrowings of NOK 3,841.8 million. Scheduled
repayments for these loans for the next 12 months
were NOK 115.5 million.

Net debt, adjusted for cash and cash equivalents, was
NOK 3,571.1 million. Net debt corresponded to
71.1% of the total value of the investment properties
at 30 June 2010, compared to 74.2% at the end of the
first quarter.

Loans maturity profile
In percentage
100%
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Average remaining duration of loans was 1.4 years at
the end of the second quarter.

The credit facilities of originally SEK 3,625 million
with Deutsche Pfandbriefbank AG, and SEK 341
million with Aareal Bank AG include extension
options for two years after maturity, which the
company plan to exercise.

The company has entered into interest rate swaps
relating to the credit facilities. The ratio of loans
hedged was 102.2% at 30 June 2010. See table with
overview of loans and hedging on page 4.

The average remaining duration of interst rate swaps
was 3.0 years at the end of the second quarter 2010.

Interest rate swaps maturity profile
In percentage

100%
80%
50% 55.5%
40%
21.4% 231%
20%
0.0% . 0.0% 0.0% ._
0%
2010 2011 2012 2013 2014 2015-2018

The property portfolio

As of 30 June, 2010 the property portfolio comprised

19 logistic properties with a lettable area of

approximately 704,000 square meteasd a gross
fair value of NOK 5,020 million.

PROPERTY SPECIFICATION 30.06.2010 31.03.2010 31.12.2009
No of properties 19 19 19
No of sgm ('000) 704 704 704
Average size per property (sgm '000) 371 371 371
Fair value (NOK mill.) (1) 5018 4706 4627
Yearly contractual rents (NOK mill) 371 366 358
Yearly average gross rent per sqm (NOK) 564 558 547
Gross yield (%) 7.4 % 7,8 % 7,7 %
Remaining lease term (years) 6,8 6,5 6,7
Vacancy (%, based on sqm) 6,5% 6,7% 7,2%
FX rate SEK/NOK 83,69 82,46 80,99

FX rate DKK/NOK 107,03 107,85 111,73

(1) Exludes value of propety under contruction

The valuation implies an estimated gross yield of
7.4%.

VACANCY (sq. m.) 30.06.2010 31.03.2010 31.12.2009

Vacancy at the end of the quarter 45792 47 022 50 481
Terminated for negotiations - 3534 -
Terminated not vacated 77 869 74 159 73569
Let out, contract not started (28 791) 4300
Implied vacancy at the end of the quarter 94 870 124 715 119 750

During the second quarter, NLP signed two lease
contracts in Bleket 2, Karlstad. Firstly, a four year
lease agreement with Pictura AB for 9,800 sq. meters
starting February 2011. The tenant will rent about
4,000 sg. meters from august 2010 which will then
be increased to 9,800 sg. meters from February 2011
when one current tenant will leave 4,300 sq. meters.
Secondly, NLP extended and increased a lease
agreement for 4,314 sq. meters (previously 3623 sq.
meters), 4 years from October 1, 2010.

A three year lease for 1,820 sq. meters in Skons
Préstbord 2:4 in Sundsvall was signed during the
quarter.

NLP' s property
terminated by | CA.
affected until the contract with ICA for this facility
expires in September 2013. During the second
quarter, NLP signed a six year rental agreement for
18,260 sq. meters of this facility and the contract
starts October 1, 2013.

i n as\béex |
NLP
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Lease expiration profile
In percentage
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The portfolio has a remaining lease time of about 6.8
years, with limited lease expiry until 2012 and 2013.

Organization

At the end of 2009, NLP had 4 employees, which has
since been increased to 6 employees with the hiring
of a new project manager and an accounting manager
whom both started in April. Two more have been
hired during the second quarter and both will start
during the third quarter of 2010. The organisation
will be increased by 1-2 additional people by the end
of 2010, according to plan. The strengthening of the
organisation is a consequence of increased focus on
customer relations and property development, as well
as handling tasks internally which have previously
been outsourced.

During the second quarter, chief executive officer
Per Gunnar Rymer resigned. The board of directors
has initiated a search process to find a new chief
executive officer. Rymer will continue in his position
for a period of up to 6 months from June 2010.

Risk factors in the second half 2010

There are potential risks and uncertainties which may
have an i mpact on the
the remaining six months of the financial year and
which could cause actual results to differ from
expected and historical results.

Foreign exchage risk: The Group operates in
Sweden and Denmark and is exposed to foreign
exchange risk with respect to Swedish kroner (SEK)
and Danish kroner (DKK).

If NOK had weakened/strengthened by 1 gre against
the SEK at June 30, 2010 (all other variables held
constant) group equity would have been NOK 11.1
million higher/lower, and NAV per share would have
been NOK 0.32 higher/lower.

If NOK had weakened/strengthened by 1 gre against
the DKK at June 30, 2010 (all other variables held
constant) group equity would have been NOK 0.3
million higher/lower, and NAV per share would have
been NOK 0.01 higher/lower.

Cash flow and interest rate riskThe Group_ s
interest rate risk arises from long term borrowings
issued at variable rates. At June 30, 2010 if the
interest rates on borrowings and derivative

company’'s

instruments had been 25bps higher/lower with all
other variables held constant, the interest costs for
the year would have been NOK 0.2 million
higher/lower.

Market rent and price riskThe Group is exposed to
price risk in connection with fluctuations in rent
levels upon expiry of lease contracts and fluctuations
in property values as a result of fluctuations in
inflation and other macro economic conditions. As at
June 30, 2010, a 10% increase in the market rent is
expected to imply an increase in property values of

about NOK 349 million (all else equal). Credit risk:

Credit risk arises from derivative financial
instruments and deposits as well as credit exposures
to tenants, credit quality. The Group is regarded
having financially stable tenants. The public food
group ICA group makes up 65.0% of the tenant
portfolio in terms of rental income as of June 30,
2010.

Capital risk: Consistent with others in the industry,
the group monitors capital on the basis of gearing
ratio. This ratio is calculated as net debt divided by
total capital. The gearing ratio at June 30, 2010 was
77.9% (81.0% at year end 2009).

NLP_ s total risk exposure is described in the
Annual report for 2009. The Board of Directors and
the management have initiated procedures to handle
the various risks. There has not been any significant
change in the risk exposures and management of
these exposures since the release of the Annual
Report 2009. The risks and uncertainties for the
remaining six months of the year are described in the
section Market development and outlook of this
report.

performance o
Market development and outlook

The real estate market showed a positive
development in the second quarter. More
transactions are being carried out, and buyers and
sellers seem to be increasingly aligned with respect
to property values. In parallel with the market
devel opment , NLP’' s
increase in the second quarter after breaking the
downward trend over the two past years in the first
quarter.

In Sweden, the impact of a weaker currency and low
interest rates continue to stimulate the economy.
Although improved, the situation nevertheless
remains challenging for the export industry.

Customers seem more willing to commit to contracts
even thought contract lengths typically are shorter
than they were two years ago. As of yet, there has
not been a significant negative impact in the Swedish
real estate market from the ongoing turmoil in the
financial markets resulting from the uncertain
economic development in many parts of the world.

ver
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The rental levels NLP has signed so far in 2010 have
continued to be on par with previous levels. In our
view, this reflects the particulars of the logistic
market where there has been very limited speculative
new-building activity.

NLP main focus remains on cash flow and
operations, and development of existing properties
and customer relations. The ambition to find projects
that fit our investment criteria covering sound tenants

and long-term leases in high quality properties in
prime locations remains.

Oslo, 10 August 2010

Board of Directors
Northern Logistic Property ASA



Condensed consolidated income statement

3 months ended June 30

6 months ended June 30

12 months
ended Dec. 31

2010 2009 (NOK '000, except for earnings per share) 2010 2009 2009
92 313 103 745 Total revenue 184 612 207 494 414 231
13 878 8239 Maintenance and other property expenses 33344 17 990 41 492
78 435 95506 Net operating income 151 269 189 504 372 740
6 609 8822 General and administrative expenses and depreciation 11 757 15162
(44 748) (26 039) Net finance items (89 625) (122 796) (232 746)
27 078 60 645 Earnings before fair value adjustements (EBVAT) 49 887 51 546 108 026
196 515 (36 792) Fair value adjustment of properties 207 072 (68 503) (131 379)
(9 465) 27 038 Fair value adjustment derivatives (22 668) 13 961 6 475
214128 50891 Earnings before income taxes 234 291 (2 995) (16 878)
(54 544) (1895) Income taxes (59 107) 12 109 791
159 583 48996  Net earnings 175184 9114 (16 086)
34911 26 570 Weighted average shares outstanding (‘000) 34911 26 570 27 033
4,57 1,84 Basic and diluted earnings per share, NOK 5,02 0,34 (0,60)
Average rate for the quarter ended 30 June 2010 converting SEK to NOK was 81.77 and DKK to NOK 107.60.
Condensed consolidated statement of comprehensive income
12 months

3 months ended June 30

6 months ended June 30

ended Dec. 31

2010 2009 (NOK '000) 2010 2009 2009
159 583 48 996 Net earnings 175 184 9114 (16 086)
4 965 6 709 Derivatives, net of tax 8 591 11 2 806
13178 13138 Currency translation differances 22 691 (45 977) (65 094)
18 142 19 847 Other comprehensive income (loss) 31281 (45 965) (62 289)
177 726 68 844 Total comprehensive income (loss) 206 465 (36 851) (78 375)




Consolidated statement of financial position

at June 30 at December 31
(NOK '000) 2010 2009
Assets
Non-current assets
Investment property 5020 300 4 678 527
Other tangible assets 840 966
Derivatives - 1812
Deferred income tax assets 78 858 146 101
Total non-current assets 5099 998 4 827 406
Current assets -
Trade and other receivables 18471 22170
Derivatives - 1
Cash and cash equivalents 267 295 326 964
Total current assets 285 767 349 136
Total assets 5 385 765 5176 542
Shareholders' equity and liabilities -
Shareholders' equity -
Total shareholders' equity 1190 760 984 295
Non-current liabilities -
Borrowings 3723 008 3682 242
Tenant deposits 14 298 14 926
Derivatives 182 931 168 773
Deferred income tax liabilities (0) (0)
Total non-current liabilities 3920 238 3 865 942
Current liabilities -
Trade and other current liabilities 124 343 135 003
Borrowings 127 628 167 379
Derivatives 22 796 23 923
Total current liabilities 274 767 326 305
Total shareholders' equity and liabilities 5 385 765 5176 542

Currency exchange rate applied at 30 June 2010 converting SEK to NOK was 83.67 and DKK to NOK 107.04. Currency exchange rates
applied at 31 December 2009 converting SEK to NOK was 80.99 and DKK to NOK 111.73.



Condensed consolidated statement of changes in shareholder’s equity

Number of Additional paid in Retained

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

Balance as of January 1, 2010 34911 444 35 426 1310353 (81 836) (279 647) 984 295
Sale of treasury shares - -
Share issuance - - -
Issuance costs net of tax - -
Net earnings 175 184 175 184
Derivatives net of tax 8591 8591
Translation adjustments 22 691 22 691
Balance as of June 30, 2010 34 911 444 35 426 1310 353 (50 555) (104 463) 1190 761

Consolidated statement of cash flow

12 months
3 months ended June 30 6 months ended June 30 ended Dec. 31
2010 2009 (NOK '000) 2010 2009 2009
Cash flow from operating activities
78 435 95 506 Net operating income 151 269 189 504 372740
(6 534) (8 784) General and administrative expenses (11 607) (15 085) (31 667)
(46 127) (32 286) Finance items paid (net) (94 427) (98 696) (198 605)
- 0 Income tax paid (215) (197) (1122)
25774 54 437 Net cash flows from operating activities before change in WC 45 020 75526 141 346
(22 129) 15 836 Change in working capital (8512) 26 853 18 109
3645 70272 Net cash flows from operating activities 36 508 102 379 159 454
- - Cash flow from investing activities - -

- - Purchase of investment property - - (75 264)
(2193) (3198) Capital expenditures on investment property (3630) (7 662) (19 801)

- - Proceeds from sale of investment property - - 408 794

- - Purchases of property, plant & equipment - - (743)

323 278 Interest received 538 639 1235
(1870) (2920) Net cash used in investing activities (3092) (7 023) 314 221

- - Cash flow from financing activities - -

- - Proceeds from borrowings - - 60 674
(45 274) (37 082) Repayment of borrowings (96 608) (116 040) (495 922)
- - Proceeds from issuance of shares, net of costs (3053) - 96 920

- - Net purchase (sale) of treasury shares - - 125
(45 274) (37082) Net cash generated in financing activities (99 661) (116 040) (338 204)
(43 499) 30270 Net change in cash and cash equivalents (66 245) (20 684) (273 323)
307 736 142 540 Cash and cash equivalents at beginning of the period 326 964 208 663 208 663
3058 3372 Exchange gain / (losses) on cash and cash equivalents 6 577 (11 796) (16 569)

- - Cash and cash equivalents in aquired (disposed) subsidiaries - - 408 794

267 295 176 183  Cash and cash equivalents at the end of the period 267 295 176 183 326 964




Selected explanatory notes

[ i v [
Reporting entit Investment properties
Northern Logistic Pr o p e The ghangeq irf the lcaRying anmunt of inviasenent
“Company”) i's a company pmopertiareasfollows: i n Nor way.
The condensed consolidated interim financial
statements of the Company as at and for the quarter oo z JM” : DZOZ:“
and half year ended 30 June 2010 comprised the
Company and its subsidiaries (together referred to Book value at the beginning of the year 46755-27 5748 355
as t h e w“ Gr ou p ” ) . Eggsiﬁsz{ig:gslaﬁunmpresemalioncurrency 131(?71 (63322411)
. . . Disposals - (408 794)
The consolidated financial statements of the Group Capital expenditures on investment property 3630 log01
Fair value adjustement on investment property 207 072 (131 379)
as at and fOI’ the year endEd 31 December 2009 are Book value at the end of the period 5020 500 4 678 527
available upon request from the Company’
registered office at Karl Johans gate 16B, 0154
Oslo, or at www.nlpasa.com. Loans and borrowings
Statement of compliance During the quarter ending 30 June 2010 NLP
These condensed consolidated interim financial repaid NOK 45.3 million of the outstanding
statements have been prepared in accordance with borrowings. Total repayment of the outstanding
International Financial Reporting Standard (IFRS) debt during the first half of 2010 was 96.6 million.
IAS 34 Interim Financial Reporting and the All payments were according to agreed loan
Norwegian Securities Act. They do not include all amortization schedule or agreed amendments.
of the information required for full annual financial Derivatives
statements, and should be read in conjunction with )
the consolidated financial statements of the Group The Group has the following contracts for
as at and for the year ended 31 December 2009. management of interest rate risk:
. . . . . Nominal Fixed
These condensed consolidated interim financial Contract Currency *alve Duration  rate
St?tements were approved by the Board Of Pays fixed, receives floating SEK 1871625 2011 3.12%
Directors on 10 August 2010. Pays fixed, receives floating SEK 1147 125 2011 3.86%
Pays f?xed, rece?ves float?ng SEK 607 000 2012 3.72 ZA)
Significant accounting policies bavefed receves floaing  SEK 190700 2012 399%
; . ) A Pays fixed, receives floating SEK 63 900 2017 4.48 %
The accounting policies applied by the Group in Pays fixed, receives floting  SEK 125,000 2016 453%
- - - ays Tixed, recelves floatin " %
these condensed consolidated financial statements paisﬁxed, receivesﬂoaﬁng DKK 237 000 2012 450 %
are the same as those applled by the GrOUp in |tS Pays fixed, receives floating SEK 320 000 2016 4.74 %
consolidated financial statements as at and for the Net finance costs
year ended 31 December 2009. Standards, 2 montns
H - - - 3 months ended June 30 6 months ended June 30 ended Dec. 31
amendmgnts a:jnd mterpfre]'fatlons to exrstln? e ok,
st andards e ective or -
periods beginning on or after 1 January 2010 have 1700 T raan oxehange gins 3510 o
- - 2241 312 Total finance income 4567 669 1078
not had any material impact on the Groups : o : :
financial statements. B e Foreon anange losses ooy eiosn  Caioo
(78) (43) Other finance costs (115) 7 (1 463)
. (46 989) (26 351)  Total finance costs (94192) (123 465) (233 824)
Estimates i e Nelmancecoss _ __(eoes) (T (T

The preparation of interim financial statements
requires management to make judgments, estimates
and assumptions that affect the application of
accounting policies and the reported amounts of
assets and liabilities, income and expense. Actual
results may differ from these estimates. The
significant judgments made by management in
applyingt he Group’'s accounting policies and the
key sources of estimation uncertainty were the
same as those that applied to the consolidated
financial statements as at and for the year ended 31
December 2009.


http://www.nlpasa.com/

Shareholders

No of
Name Country shares % stake
SATRAP KAPITALFORVALTNING SWE 4574858 12,9
T KLAVENESS EIENDOM NOR 3612354 102
NORDEA LIVSFORSIKRING NOR 2946 808 8.3
VPF NORDEA NORGE VERDI NOR 1758 297 5,0
NORDEA SECURITIES AB EGEN HANDEL SWE 1382721 39
SKAGEN VEKST NOR 1106 556 31
TRONDHEIM KOMMUNE NOR 1000 000 28
SKIPS AS TUDOR NOR 901 795 2,6
CANICA AS NOR 758 548 21
TOLUMA INVEST AS NOR 615 800 17
HUSTADLITT AS NOR 530 500 15
NORTHERN LOGISTIC PROPERTY NOR 514 197 15
HQ DIRECT AB SWE 499 322 14
VPF NORDEA KAPITAL C/O JPMORGAN EUROPE NOR 488 489 14
VPF NORDEA AVKASTNIN C/O JPMORGAN EUROPE NOR 388 904 11
BANAN AS NOR 378 801 11
BRAGE INVEST AS NOR 279 796 08
DNB NOR SMB VPF NOR 267 028 08
MORUD MINERALS AS NOR 265 672 08
TANUM HOLDING AS C/O KNUT LYSAKER NOR 262 720 0,7
Total 20 largest 22533166 63,6
All others 12892 475 36,4
Grand total 35425641 100,00

Shareholders as of 07 August 2010



Responsibility statement

We confirm, to the best of our knowledge, that the condensed set of interim consolidated financial statements as
at June 30 2010 and for the six-month period January 1 to June 30, 2010 has been prepared in accordance with
IAS34-“1 nterim Financi al Reporting”, and gives a
and result of the Group.

To the best of our knowledge the interim management report includes a fair review of:

e any significant events that have occurred during the first six-month period and their impact on the
condensed set of financial statements,

e any significant related party transactions, and

e adescription of the principal risks and uncertainties for the remaining six months of the year.

Oslo, 10 August 2010

Per Kumle Merete Myhrstad Unni Tenold
Chairman of the board Board member Board member
Pal Hvammen David Mindus Per Gunnar Rymer

Board member Board member CEO
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Definitions

Total revenue

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

Earnings before fair value adjustments
and taxes (EBVAT)

Net earnings after finance items and before fair value adjustments
and taxes.

Recurring earnings before income
taxes

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

Basic earnings per share

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

Cash flow from operations per share

Net cash generated from operating activities divided by the
weighted average number of outstanding shares in the period.

Equity ratio

’

Sharehol der s
on the closing date.

equity on the

Sharehol der shére equi
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of shares at the end of the period.

equity on the




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 véagen 3, 222 25 Lund
Sweden

www.nlpasa.com

Northern Logistic Property ASA (NLP) is a leading pure-play logistic property company based in the Nordic
region. The portfolio consists of 19 advanced logistic properties located in strategic locations relative to major
logistics flows, with a total lettable area of 704,000 square meters. It is the only listed company of its sort in

the Nordic countries.



