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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 ( 6 r e | peevrasnotding [@ejson 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 Pr o p e growyho s
initiatives, profit figures, outlook, strategies and objectives. In particular, the section 6 Ou t |contaiksoforward looking
statements regarding Northern Logistic P r o p e expegtétisns. 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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A

Highlights

Positive fair value adjustment of investment properties of NOK 196m

NAV 34 per share

Revenue on par with Q1 7 in line with our expectations

T Annual contractual rent level of NOK 371m at the end of the quarter
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Rental income NOK 92.3m in the quarter

earnings of NOK 159.6m i
Earnings per share of NOK 4.6

ral new rental agreements signed during the quarter
Vacancy down to 6.5% at the end of the quarter
Implied vacancy reduced by 23.9% since the end of the first quarter

focus areas:

Cash flow

Operations

Development of existing properties

Secure a long term contract and start a new-building
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The early signs of market recovery seem to continue

300
250

50

NOK million
o

o
o

-100
-150
-200
-250
-300

Fair value adjustmentsof NLP&6s pr o

800

197 600

400

200

NOK million

-200

-400

-600

-207. 218

-800

Q1-08Q2-08Q3-08Q4-08Q1-09Q2-09Q3-09Q4-09Q1-10Q2-10

Aggregated fair value adjustments of properties
since Q1 2008 i absolute figures

541 573

610 _g41 673 -662

Q1-08Q2-08Q3-08Q4-08Q1-09Q2-09Q3-09Q4-09Q1-10Q2-10

A More transactions are being carried out - buyers and sellers seem more aligned
T Financing more available, though lenders/investors are selective

A The fair value of the properties has increased by NOK 207 million, or approximately 4% in 1 H 2010

T Fair value at the end of the quarter was NOK 5,020 million



Macroeconomic picture
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Results Q2 2010



Results Q2 2010

Year-over-year revenue
decrease of 11.0% mainly
due to:
T Sale of five properties in
November 2009
T Increased vacancy

i Negative CPI rent
adjustments for 2010

Maintenance and other
property expenses higher
than normal mainly because
of higher costs associated
with vacancies

Unchanged interest costs

Positive net earnings, EPS
of NOK 4.57

Recurring earnings down
with lower revenue and
higher maintenance costs

NOK million except otherwise indicated Q22010 Q12010 Q42009 Q32009 Q22009
Total revenue 92.3 92.3 100.3 106.5 103.7
Maintenance and other property expenses 13.9 195 12.6 10.9 8.2
Net operating income 78.4 72.8 87.7 95.5 95.5
G&A expenses and depreciation 6.6 5.1 8.9 7.9 8.8
Net finance items (44.7) (44.9) (56.4) (53.6) (26.0)
Income before FVA (EBVAT) 27.1 22.8 22.4 34.1 60.6
Fair value adjustment of properties 196.5 10.6 (31.5) (31.3) (36.8)
Fair value adjustment derivatives (9.5) (13.2) (3.3) (4.2) 27.0
Earnings before income taxes 214.1 20.2 (12.4) (1.5) 50.9
Income taxes (54.6) (4.6) (13.6) 2.3 (1.9
Net earnings 159.6 15.6 (26.0) 0.8 49.0
Recurring earnings 25.4 30.4 29.6 37.1 36.7
Recurring earnings per share (NOK) 0.73 0.87 1.04 1.39 1.38

Net Operating Income

NOK million
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Average rate for the quarter ended 30 June 2010 converting SEK to NOK was 81.77 and DKK to NOK 107.60. 8



Balance sheet Q2 2010

Change in gross value of investment properties from year-end 2009

5,020
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Property CAPEX Q1 Currency Fair value Property CAPEX Q2 Currency Fair value Property
value 31 adjustments adjustments value 31 adjustments adjustments value 30 June
December Q1 Q1 March 2010 Q2 Q2 2010

2009
A NLP6s valuation of the gross value of invest mer

external valuations of NOK 5,044m

A The gross value increase of NOK 342m from year-end 2009 is explained by fair value
adjustments of NOK 207m and currency fluctuations

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. 9



Balance sheet Q2 2010

Strengthened financial
position further during the
quarter

Equity ratio increased from
19.5% to 22.1% quarter-on-
quarter

Value adjusted equity
increased from NOK 29 per
share to NOK 34 per share
quarter-on-quarter

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.

NOK million except otherwise indicated

Investment properties
Derivatives

Cash and cash equivalents
Deferred income tax assets
Other assets

Total assets

Total shareholders' equity

Interest bearing debt

Derivatives

Deferred income tax liabilities

Other liabilities

Total shareholders' equity and liabilities

Key ratios

Period end shares outstanding (million)

Equity ratio

Gross interest bearing debt to investment property
Net interest bearing debt to investment property
Equity / Net asset value per share (NOK)

30.06.2010

5,020.3
0.0
267.3
78.9
19.3
5,385.8

1,190.8
3,838.4
205.7
(0.0)
150.9
5,385.8

34,9
22.1%
76.5%
71.1%

34.1

31.03.2010

4,754.3
0.0
307.7
138.2
5.2
5,205.4

1,013.0
3,835.1
200.7
(0.0)
156.6
5,205.4

34.9
19.5%
80.7%
74.2%

29.0

31.12.2009

4,678.5
1.8
327.0
146.1
23.1
5,176.5

984.3
3,836.8
192.7
(0.0)
162.7
5,176.5

34.9
19.0%
82.0%
75.0%

28.2



Cash flow Q2 2010

Net cash flow from operating
activities was weak in the
second quarter, in line with
expectations
i Negatively affected by an
increase in working capital of
NOK 22.1m due to higher

accounts receivable and less
accruals

Capital expenditures
continued to be relatively low

T Expect quarterly CAPEX to be
higher 2H 2010 than 1H 2010

Cash outflow from financing
activities of NOK 45.3m
related to repayment of
interest bearing debt

i NOK 96.6m of borrowings
repaid in 1H 2010

NOK million except otherwise indicated

Net operating income

General and administrative expenses
Finance items paid (net)

Income tax paid

Net cash flows from operating activities before change

in working capital

Change in working capital
Net cash flows from operating activities

Purchase of investment property

Capital expenditure on investment property
Proceeds from sale of investment property
Purchases of property, plant & equipment
Interest received

Net cash used in investing activities

Proceeds from borrowings

Repayment of borrowings

Proceeds from issuance of shares, net of costs
Dividends paid to company's shareholders

Net purchase (sale) of treasury shares

Net cash generated in financing activities
Net change in cash and cash equivalents

Cash and cash equivalents at beginning of the period
Exchange gain / (losses) on cash and cash equivalents
Cash and cash equivalents in acquired (sold) companies
Cash and cash equivalents at the end of the period

Operating cash flow per share (NOK)

Q2 2010

78.4
(6.5)
(46.1)

25.8

(22.1)
3.6

(2.2)

0.3
(1.9)

(45.3)

(45.3)
(43.5)

307.7
3.1

267.3
0.10

Q12010

72.8
(5.1)
(48.3)
(0.2)

19.2

13.6
329

(1.4)

0.2
1.2)

(51.3)
(3.1)

(54.4)
(22.7)

327.0
3.5

307.7
0.94

Full year
2009

372.7
(31.7)
(198.6)
(1.1)

141.3

18.1
159.5

(75.3)
(19.8)
408.8
(0.7)
1.2
314.2

60.7
(495.9)
96.9
0.1
(338.2)
(273.3)

208.7
(16.6)

(0.6)
327.0

5.90
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Financing

Loans maturity profile

A At the end of the second quarter
2010, NLP had total borrowings of
NOK 3,842m

i Scheduled repayments for these

loans for the next 12 months were
NOK 116m

A NLP plans to exercise loans
extension options with maturity in:
i 2011: Loan of SEK 3,553m carry a
two-year extension option

i 2012:, The loan of SEK 308m carry
a two-year extension option and
Loan of DKK 290m carry one-year
extension option
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Loans maturity profile
In percentage

79.1%
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Loans maturity profile i options exercised scenario*
In percentage
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*Currency exchange rate applied at 30 June 2010 converting SEK to NOK
83.67 and DKK to NOK 107.04.
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Financing

Swaps maturity profile

Interest rate swaps maturity profile
In percentage

100 %
80% 55.5%
60 % =7
40 % 21.4% 23.1%
20% — —
. 0.0% 0.0% 0.0%
A The ratio of loans hedged was 0% [] W
102.2% at 30 June 2010 2010 2011 2012 2013 2014 2015 -
2018
A Swaps currently have negative fair
value of NOK 205.7m Loans and hedging 30.06.2010
Interest bearing debt and hedging (NOK mill)
. . g Hedging contracts 3,925
A Swaps also contrlpute significantly Total debt 3.842
negatively to earning and cash Ratio of loans hedged or fixed interest (%) 102.2%
flow Average interest rates & margins (%)
Average interest rates loans 0.62%
Average interest rates swaps 3.66%
Average interest rates paid 3.72%
Average margin paid 1.09%
Total interest & margin paid 4.82%
Sensitivities
Impact of 25 bps interest increase (NOK mill) 0.2
Impact of 25 bps margin increase (NOK mill) -9.6
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