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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 | peevrasnotAing |@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 growghé s
initiatives, profit figures, outlook, strategies and objectives. In particular, the section 6 Ou t |ceontaiksoforward looking
statements regarding Northern Logistic Pr 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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Highlights

A Lower revenue following sale of properties
i Rental income NOK 100m in the quarter and NOK 414m full year 2009

A Stable development in fair value of properties
T Gross value decrease mainly explained by sale of properties and currency effects

A Value adjusted equity per share NOK 28

A Strong operational cash flow also in the last quarter
I Supported by positive CPI adjustments for 2009, these will be negative for 2010

A Significantly improved financial position
T Rights issue of NOK 100m, loan agreement amendments, and sale of properties
T Equity ratio 19.0%

A Focus on operations in 2010
i Development of existing portfolio
i Preparing for new opportunities



Results Q4 2009

NOK million except otherwise indicated Q4 2009| Q32009 Q22009 Q12009 Q42008
Total revenue 100.3 106.5 103.7 103.7 105.4
A Year—over—year revenue Maintenance and other property expenses 12.6 10.9 8.2 9.8 12.6
decrease of 4.9% Net operating income 87.7 95.5 95.5 94.0 92.8
lained b ' | 0 f G&A expenses and depreciation 8.9 7.9 8.8 6.3 8.2
explainea by sale ol Tive Net finance items (56.4) (536) (26.0) (96.8)  (55.6)
properties in November Income before FVA (EBVAT) 22.4 34.1 60.6 (9.1) 29.0
2009 Fair value adjustment of properties (315 (31.3) (36.8)  (3L.7) (217.7)
Fair value adjustment derivatives 3.3 (4.2) 27.0 (13.1) (210.1)
A Interest costs at NOK Earnings before income taxes (12.4 (1.5) 50.9 (53.9) (398.9)
48.2m down from NOK Income taxes (13.6 2.3 (1.9 14.0 106.8
50.6m in Q3 Net earnings (26.0 0.8 49.0 (39.9) (292.1)
' Recurring earnings 29.6 37.1 36.7 35.9 24.4
A Dri by i ts i Recurring earnings per share (NOK) 1.04 1.39 1.38 1.35 0.92
riven by improvements In
the underlying operations Net Operating Income
and lower interest NOK million
expenses, recurring 182
earnings increased 90 /r \\
significantly during 2009 85
g y during g E——
75 ——
70
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60
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Average rate for the year ended December 31, 2009 converting SEK to NOK was 82.22 (85.47) and DKK to NOK 117.23 (110.29). 5



NOK million

Change in gross value investment properties
From year-end 2008 to year-end 2009
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A The value decrease of NOK 1,070m from year-end 2008 is mainly explained by:
i Negative FX translation effects of NOK 625m
T Net disposal of properties of NOK 334m
i Negative fair value adjustments of NOK 132m

*, Currency exchange rate applied at December 31, 2009 converting SEK to NOK was 80.99 (90.42) and DKK to NOK 111.73 (132.38). Currency exchange rate applied at
December 31, 2008 converting SEK to NOK was 90.42 and DKK to NOK 132.38.

4,679

Property value 31
December 2009




Fair value adjustment (FVA)

Key assumptions and sensitivities 31 December 2009

Property valuation (FVA) is based on NLP model

Company valuation NOK 4,627m
Net change from Q30609 NOK((542m

Key assumptions (average)

Long term vacancy 6.8% Current: 7.2%

Market rent (per sqm) NOK 541 1.7 % above current

Exit yield (net) 7.1% Implied current yield 7.0%

Inflation (long term) 2.0% CPI adjustment -1.5% for 2010 (Sweden)

Sensitivities

Market renti up 10% Value up NOK 325m
Interest rate T up 0.25 percentage points ¥ value down NOK 43m
Exit yield i down 0.25 percentage points Value up NOK 63m
Vacancy 1 up 25% ¥ value down NOK 51m

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
December 31, 2009 converting SEK to NOK was 80.99 and DKK to NOK 111.73.



Balance sheet Q4 2009

A Reduced asset base following
sale of five properties

A Strengthened liquidity position

T Cash and cash equivalents at
NOK 327m

A Strengthened balance sheet

T Equity ratio at 19.0%, up
from 16.6% in Q3 2009

A Equity per share NOK 28

T Decrease mainly related to
the dilutive effect of the
equity issue and currency
fluctuations

A Net debt 75.0% of total value
of investment properties

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 (mill)

Equity ratio

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

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

30.09.2009

5,220.6
3.4
146.1
154.6
39.1
5,563.9

925.9
4,268.3
192.1
0.0
177.7
5,563.9

26.6
16.6%
81.8%
79.0%

35

30.06.2009

5,238.5
8.3
176.2
153.8
29.0
5,605.7

930.1
4,293.2
195.2
0.0
187.1
5,605.7

26.6
16.6%
82.0%
78.6%

35



Cash flow Q4 2009

2009 operational cash
flow positively affected

by a combination of
higher rental inflows
and lower outflows

related to payments of

finance items

Net cash inflow from
investing and financing
activities amounted to

NOK 151.3m

Net proceeds from
the equity issue
amounted to NOK
96.9m

Net proceeds from
the disposal of
properties and
repayment of
borrowings
amounted to NOK
54.4m

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

Captital 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)

Q4 Q3 Q2 Q1 Q4
2009| 2009 2009 2009 2008
87.7 95.5 95.5 94.0 92.8
89| (79 (88  (63) (8.2
(47.5)| (52.4) (32.3) (66.4)  (74.9)
@5| (@1 @1 (@18  (15)
29.8 33.1 50.3 19.4 8.1
31|  (8.9) 20.0 12.7 6.0
32.9 24.2 70.3 32.1 14.1
©0.2)| (75.2) - - (510.2)
5.6) (66) (32) (@45  (7.6)
408.8 - : ; .
-1 7 - - -

0.5 0.1 0.3 0.4 8.8
4036| (82.4) (29  (41) (509.0)
- 60.7 - - 356.7
(349.4)| (30.5) (37.1) (79.0) (183.0)
96.9 - - - -
0.1 - - - -
(252.3) 302 (37.1) (79.0) 173.7
184.2| (28.0) 303 (51.0) (321.2)
146.1| 1762 1425 2087 5124
enl (2.0 3.4  (15.2) 17.1
(0.6) - - - 0.4
327.0| 1461 1762 1425  208.7
1.16 0.91 2.64 1.21 0.53

9



Financing structure

Loans and hedging 31/12/2009
Interest bearing debt and hedging (NOK mill)

Floating interest 24
Loans with fixed interest -
Hedging contracts 3,817
Total debt 3,841
Ratio of loans hedged or fixed interest (%) 99.4%
Average interest rates & margins (%)

Average interest rates loans 0.65%
Average interest rates swaps 3.66%
Average interest rates paid 3.64%
Average margin paid 1.13%
Total interest & margin paid 4.78%
Average remaining duration (years)

Loans 1.9
Swap agreements 3.6
Impact of 25 bps interest increase (NOK mill) -0.1
Impact of 25 bps margin increase (NOK mill) -9.6

A Scheduled repayments next 12 months
NOK 154.6m.

A Extention/refinancing priority in 2010/2011

Loans maturity profile

100 %
76.6%
80 %
60 %
40°% 15.9%
. 0
20% — 4.0% [ 34%  00%
0 % —
2010 2011 2012 2013 2014
Interest rate swaps maturity profile
100 %
80 %
0,
60 % 55.3%
40 % 21.7% 23.0% —
20% —
0.0% 0.0% 0.0%
0% [ 1 [ ]
2010 2011 2012 2013 2014 2015 -
2018
A 2011:

Loan of SEK 3,553m carry two-year extension option

Bond debt of NOK 50m

A 2012:
Loan of SEK 298m carry two-year extension option
Loan of DKK 280m carry one-year extension option

10



Operations
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Value added

Continue to strengthen operational focus in 2010:

NLP prepared for growth through existing
portfolio and project/new-build opportunities

Transactions

\
New building/ Development
Property Development

Property Management

Financing/ financial structure

Strategic focus areas

A 4

o Do B> Do

Strengthen organization with
3-5 persons next 12 months

Reduce vacancy
Increase contract lengths
Develop existing properites

Achieve long-term contract to
realize new-build project

12



Basis for short term growth:

Solid portfolio of 19 advanced logistic properties

Lettable Share of Ra\t/iic(asr(]qcn):
Property Municipality Area (sqm) Total (%) based)
A Sold five properties with Saltangenl . ... ... .. Vasterds ... 104,726 . .. % ...
|ettab|e area Of approx .K.Q.'\./?.f.‘ 2 . H.e.l$i.r.‘g.b9.rg ................. 69,805 ... .. 10% . . ............
109,000 sq. metres back to Frotradetl . .. ... ... . Vaxio, 68,580 ... .. 10% . .............
Kungsleden in November 2009 Fordelaren . . Kungalv/Gothenburg . 54000 . 8% . 46%
Tégarp 16:17 . ... Burldv/iMalmé, ... 52,485 ... 1%.......16%
A . . Kornmarksvej1 . ... .. Brendby, CPH. ... . ... 47953 ... 1%
Portfolio currently consists of Jordbromalm 4:12/4:34 Haninge. . .. .. 32788, 5%,
19 advanced logistic Planeraren2 Borlange ... 32,758, 5% . ...
properties located strategically Hammaren2. . .. Kippan ... 32550, . 5%, ...
relative to logistics flows in Mappen3 . . ... Linkoping . 28500 4%, 57.0%
Sweden and Denmark Matarens ... Umed 25084, 4%
Skons Prastbord 2:4 Sundsvall ... 24,600 . . .. 3%...... 27.8%
A NLP will focus on development Terminalenl Trelleborg ... 24202 3% . 48%
of this portfolio Bleket2 . ... Karlstad . ... ... 22,686 ... 3%....735%
Frukthallen3 ... .. Arsta/Stockholm . 22,200 ... 3%.....176%
Partille 11:24 = . Partille/Gothenborg . 19,600 .. ... 3%
Hammarenl .. ... .. . Klippan . .................. 18,456 . ... 3%...... 11.4%
Slammertorp3:3. ... Jarfalla/Stockholm . 17,545 ... 2% .

Bunkagarden Mellersta 2 Helsingborg 5,300 1%
Grand total 704,108 100% 7.2%

13



B
Basis for short term growth:

Resilient tenants within consumer industries

Tenant mix (by area) Tenant mix (by rental income)

5.02 % 2.39 % 61.15% 5.04 %1.74 % 64.72 %

3.54 % 2.25%
7.28 % ‘ = ICA 9.98 % = ICA
Menigo Menigo
748 % DHL 5.41 % DHL
= DSV = DSV
® Green Cargo = Green Cargo
13.15 % Metso 10.86% Metso
= Others ® Others

A ICA continues to be the most important customer

A Several of our tenants have plans for expansion

14



0
2010 priority:

Develop existing properties and customer
relations further

Lease expiration profile
Year end 2009

A Annual contractual rent level of 100 %
NOK 358 million at the end of 2009

i Based on currency rates at

80 %
December 31, 2009. ’
A Average remaining lease duration 60 %
of about 6.7 years. 48.4%
i Limited lease expiries in the 40 %
portfolio until 2012 and 2013,
i Long term effort to let the areas 19.0%
that will become vacant has started 20 % 11.5% 12.4%
0% . |

2010 2011 2012 2013 2014 2015 2016 -
2021

15



0
2010 priority:
Reduce existing and potential vacancies

(Mappen 3 in Linkdping \ (Frétradet in Vaxjo will be vacant\

i Bankruptcy increased vacant from October 1, 2013
areas by about 16 000 sgm in i No change from before, work
July 2009 continues
—] T About 8 000 sgm have been let —
on terms equivalent to previous A ICA announced February 2nd
tenant that they will close their
] T Continued interest for renting Opera‘“on in Mataren 6 in Umea |
. i Contract runs until October 1,
A Bleket 2 in Karlstad 2013, hence no short term
i Contract for about 19 000 sgm impact on income
] ended September 30, 2009 i The facility is well situated and —
i Vacant area about 16 000 sgm new contracts are expected to
at year-end be closed before expiry of
Have signed contract for about \ excisting contract

| .
4300 sgm with Game Outlet / \

2009 2010 2011 2012 2013

16



2010 priority:
Increase organizational capabilities

A A move from outsourced management to internal
managment with focus on development

Prioritize customer relations

Reduce vacancy

Develop leases

Evaluate projects and develop properties
Project management newbuilds

A Hiring 3-5 persons the next 12 months

Asset management

Property development
Finance

A Short term investments will result in long term cost
saving

Insourcing of activities as a result of new hires will lead
to long term cost savings as well as improved
operations

Cost effect for 2010 will be negative

Current recruitments

17



