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Resume for H1 2008 - Increased earnings and
geographical diversification

Nordicom Group's gross profit and pre-tax profit rose 20% and 10% respectively, which constitutes a
satisfying result for H1.

The Group's gross profit amounts to DKK 199.1 m for H1 2008 against DKK 164.8 m for H1 2007,
corresponding to an increase of DKK 34.3 m. This increase is due to increased revenue from lettings, higher
profits from project development and higher profits from sale of properties. The foreign markets have
contributed with approximately 13% of the group's earnings.

Profits before tax for H1 are DK 84.4 m, which is an increase of DKK 7.3 m from the previous year (H1 2007:
DKK 77.1 m).

Previous announcements indicating expected profits before tax of approx. DKK 300 m is maintained.

The Group generated a positive cash flow of DKK 126.7 m, bringing the Group's cash holdings at the end of
H1 2008 to DKK 234.7 m. This includes free reserves of DKK 142.2 m. The process of increasing long term
debt commenced at the beginning of 2007 and continued in 2008. At the end of H1 long term debt comprised
DKK 2,721.3 m, which corresponds to a long term debt ratio of 66.8%, compared with 62.8% at the end of
2007. The main share of the Group's short term debt is used for financing current projects which will be
completed within a short period of time. Hence the short term debt share is expected to be further reduced in
H2 2008.

The turmoil in the financial markets means greater uncertainty when forecasting earnings. When focusing
solely on Nordicom's internal conditions, our 2009 earnings forecast is still good. In 2009 we expect that
profits from sale of properties, profits from developing projects and the more certain income from lettings will
drive earnings. Assuming 2008 conditions when forecasting profits from the sale of properties in 2009, we
expect to continue to see satisfactory earnings from the sale of properties. The projects under development
which will contribute to 2009 earnings are looking equally satisfactory. In H2 we expect to begin new
commercial property builds for more than DKK 0.5 bn, which we expect to be completed in 2009. The projects
are already approximately 75% leased, even before construction has started, and are expected to have a
normal contribution margin.
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Company details

Company

Nordicom A/S

Kongens Nytorv 26

1050 Copenhagen K

CVR-no.: 1293 2502

Registered office: Copenhagen, Denmark

Telephone: + 45333393 03
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Board

Torben Schen, chairman

Michael Vad Petersen, deputy chairman
Aksel Andreasen

Per Mellander

Saren Pind

Executive management
Gunnar Chr. Kristensen

Auditors

nordicom

No review or audit of the interim report for H1 2008 has been performed by the Group’s auditors.

Contact

Please direct any inquiries or requests for more detailed information to Gunnar Chr. Kristensen,

Managing Director, tel.: +45 33 33 93 03, E-mail: gk@nordicom.dk.
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Management's endorsement

We have, on the present date, addressed and approved the interim report for the period 1 January— 30 June 2008 for
Nordicom A/S.

The interim report is presented in conformity with IAS 34 and Danish disclosure requirements for interim reports from
listed companies.

We regard the applied accounting policies as appropriate, such that the interim report gives a true and fair view of the
group's assets, equities and liabilities and financial position as of 30 June 2008, as well as of the result of the group's
activities and cash flows for the period 1 January — 30 June 2008.

Copenhagen, 21 August 2008

Senior management:

s
Sl -

Aksel Andreasen

L

Per Mellander

Saren Pind
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Amounts in DKK thousands YTD YTD Q2 Q2 All year
Profit and loss account 2008 2007 2008 2007 2007
Turnover 324,019 196,008 194,388 103,607 755,051
Operating expenses -214,170 -94,536 -140,138 -54,169 -536,287
Value creation through project development 21,197 8,776 15,883 347 80,798
Adjustmentto currentvalue, net 52,695 55,042 27,066 30,036 70,919
Realized revenues through sale ofinvestment
properties 15,347 -515 15,347 128 99,499
Gross profit 199,088 164,775 112,546 79,949 469,980
S taff costs and other external expenses 31,517 -25,292 -15,475 -12,150 -53,869
P rofit from associated companies -1,571 -89 -1,571 -89 1,430
Depreciation -1,617 -1,999 -767 -1,042 -4,416
Profit from primary operations 164,383 137,395 94,733 66,668 413,125
Financial items -79,970 -60,319 -39,131 -29,236 -121,008
Profit before tax 84,413 77,076 55,602 37,432 292,117
Tax on profit -22,554 -25,000 -15,242 -13,922 -34,940
Profit for the period 61,859 52,076 40,361 23,510 257,177
Balance sheet 30.06.2008 30.06.2007 30.06.2008 30.06.2007 31/12 2007
Assets
Long-term tangible assets 5,189,589 4,223,310 5,189,589 4,223,310 4,776,429
Long-term financial assets 61,032 48,717 61,032 48,717 70,029
Projects holdings and other current assets 816,164 799,629 816,164 799,629 1,004,074
Total assets 6,066,785 5,071,656 6,066,785 5,071,656 5,850,532
Liabilities
E quity, end of period 1,340,828 1,202,448 1,340,828 1,202,448 1,386,240
Long-term liabilities 3,215,615 2,202,313 3,215,615 2,202,313 2,846,756
S hort-term liabilities 1,510,342 1,666,895 1,510,342 1,666,895 1,617,536
Total libilities 6,066,785 5,071,656 6,066,785 5,071,656 5,850,532
YTD YTD Q2 Q2 All year
Cash flows 2008 2007 2008 2007 2007
Cash flows from operations 94,774 -38,985 -30,848 -143,173 303,217
Cash flows from investment activities -348,722 418,511 61,677 -282,964 -975,833
Cash flows from financing activities 198,032 76,470 219,309 332,509 566,786
Total cash flows -245,464 -381,026 126,784 -93,628 -105,830
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YTD YTD Q2 Q2 All year

2008 2007 2008 2007 2007
Share capital (amounts in DKK thousands) 312,786 312,786 312,786 312,786 312,786
Pre-tax return on equity 6.6 6.4 4.4 3.4 22.7
Taxed return on equity 4.9 4.3 3.2 2.1 20.0
S hare price, end of period 414 850 414 760 820
Intrinsic value per share, end of period 445 398 451 389 449
E arnings per share 28.0 25.2 18.7 12.1 95.0
Earnings per share after tax 20.5 17.0 13.6 7.6 83
Price/intrinsic value, end of period 0.9 2.1 0.9 2.0 1.8
Solvency ratio 22.1 24.0 22.1 23.7 23.9
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Management's statement

Review of the Group's activities in H1

Nordicom enjoyed a satisfactory level of activity during the first two quarters of 2008 and a result before tax of DKK
84.4 m, corresponding to an increase of DKK 7.3 m, or 10%, compared to 2007.

Nordicom’s portfolio of properties has continued to grow, especially in Germany and Sweden. In H1 we acquired three
new investment properties, three project properties and two smaller plots of land in conjunction with ongoing projects,
amounting in total to DKK 461.2 m. Furthermore, two investment properties were sold in the period for a total of DKK
113.9 m, corresponding to a profit margin of 13.5%. An additional property was sold after the closing of the balance
sheet.

Ongoing development projects are progressing well and the launch of development projects abroad marks the start of a
new chapter for the Swedish and German markets. In Sweden we have two projects in Norrkdping, the eighth largest
town in Sweden with a population of 125,000. One of the projects involves the construction of a new logistics property
of 5,000 m2, following the opening of a new motorway exit, while the other project involves modernisation and
possible extension of a centrally located office property. In Germany the two projects are located in Hamburg. One
involves modernisation of a characteristic office property comprising 16 storeys on Hamburg Harbour, while the other
project involves the construction of a new residential property containing 49 apartments. The project value of the four
projects is estimated at approx. DKK 500 m cf. the description of Nordicom's project portfolio at page 31.

In addition to the above, Nordicom has entered into a collaboration with The Danish Technological Institute in
developing the next generation of Danish designed pre-fabricated low-energy terraced houses. These houses are
expected to be completed in time to take part in the exhibition ahead of the climate summit in Copenhagen at the end
of 2009. Our experiences on this project are being put to good use as a basis for another development project in
Naestved, where we expect to build 11 terraced houses under Nordicom's new ZEB concept (Zero Energy Buildings).

In June, HFI-Invest A/S - a company controlled by Vagner Holding ApS - acquired all of Nicolaj Gruppen's shares in
Nordicom A/S. Following these transactions, the total amount of shares controlled by Vagner Holding ApS came to
1,032,193 shares at DKK 100, corresponding to nearly 33 percent of the total share capital. Ole Vagner has accepted
an invitation to join the company board. The company firmly believes that the more active role that Ole Vagner will
come to play in the future will serve to strengthen the underlying equity basis and the company's strategic capacity.
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Outlook
For annual result for 2008 as a whole, Nordicom maintains an expected profit before tax in the level of DKK 300 m.

After a period of strong demand for almost all tyes of properties, the international financial crisis and the uncertainty
within financial institutions have reversed this trend in 2008. The volume of transactions in the property market has
fallen substantially and prices have dropped as well. These new conditions mean, amongst other things, tighter lending
criteria from the financial sector in regards to equity and quality in a transaction.

This new financial backdrop has meant greater room for maneauvre for well-consolidated players such as Nordicom,
while the leveraged community has very limited options. In particular, we expect these market changes to bring new
investment opportunities in the areas of unfinished properties and properties with higher vacancy rates - areas in which
Nordicom has a lot of experience. The lower property prices overall affect Nordicom's margins in sales of finished
properties and we expect this will lead to a higher total volume of transactions. However, the tighter lending criteria in
the equity share have diminished the general growth potential in the property markets — for Nordicom as well — and we
no longer expect the balance sheet to grow in H2.

In the lettings area we continue to see good demand in most segments and we expect this trend of falling vacancy rates
to continue in H2. The strong demand in the lettings market also means good conditions for new commercial property
project developments. In H2 we expect to commence new commercial property builds of more than DKK 0.5 bn, which
we expect to be completed in 2009. The projects are already approx. 75% let, even before construction has started,
and are expected to have a normal contribution margin.

In the residential sector selling conditions have deteriorated further in H1. Turnover is generally low and prices remain
under pressure. This, on the other hand, has led to better letting conditions. Uncertainty in the property market has
increased demand for lettings, pushing prices up to a relatively high level. In the remainder of the year, Nordicom only
expects to begin construction of the new ZEB concept properties (terraced houses with no heating).

The turmoil in the financial markets means greater uncertainty when forecasting earnings. When focusing solely on

Nordicom's internal conditions, our 2009 earnings forecast is still good. In 2009 we expect profits from sale of
properties, profits from developing projects and the more certain income from lettings to drive earnings.
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H1 2008 result

The group’s gross profits amount to DKK 199.1 m, which corresponds to an increase of DKK 34.3 m (21%). This
increase is due to higher rental income from the group’s investment properties, higher profits from sale project
developments, and higher profits from the sale of investment properties.

Gross profits in Germany and Sweden of DKK 26.5 m (DKK 4.5 m in 2007) comprise 13% of group earnings, compared
with 3% from foreign markets in 2007. This geographical diversification limits the risk of adverse changes in local
markets.

The group’s capacity costs amount to DKK 33.1 m (H1 2007: DKK 27.3 m), a rise of DKK 5.8 m, due to an increased
number of staff and higher rental outgoings following the sale of Nordicom's head quarters at Kgs. Nytorv end 2007.
Furthermore, a new homepage has been developed, which we expect to launch in Q4 2008.

Net financial items comprise DKK 80.0 m (H1 2007: DKK 60.3 m), which is an increase of DKK 19.7 m compared to the
same period last year. This is due to a higher market interest rate and a higher level of activity. The group’s average
borrowing rate has risen by approx. 1% compared to H1 2007, and the interest bearing debt has risen from DKK
3,060.1 m to DKK 3,841.6 m.

Geographical segments — year to date

Amounts in DKK million Danmark Germany Sweden Not distributed Group total

2008 2007 2008 2007 | 2008 2007 | 2008 2007 2008 2007

Gross profit 1726 160,3 10,2 2,7 16,3 1,8 - -1 1991 164,8
Operating profit 1425 1353 9,6 2,2 12,3 (0,1 - - 1644 1374
Total assets 56119 4.9545| 2152 84,4 3822 88,3| (142,50  (55,5)] 6.066,8 5.071,7

Business segments — year to date

Amounts in DKK million Ejendom Udvikling Finans Not distributed Group total

2008 2007 2008 2007 | 2008 2007 2008 2007 | 2008 2007

Gross profit 1533 1235 44,5 38,8 1,3 2,4 - -1 1991 164,8
Operating profit 1343 1100 32,2 28,7 0,8 1,7 (2,9) (3,00 1644 1374
Total assets 3.578,1 3.043,0| 2.634,8 2.2723 71,7 62,2 (223,8) (305,9)| 6.066,8 5.071,7

Balance sheet as at 30 June 2008

The Group's long term assets comprise DKK 5,250.6 m as at 30 June 2008 (31.12.2007: DKK 4,846.5 m) which is an
increase of DKK 404.1 m. This is primarily due to the acquisition of new properties amounting to DKK 362.1 m net. The
acquisition of new investment properties in H1 is in line with expectations.
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Short term assets comprise DKK 816.2 m (31.12.2007: DKK 1,004.1m), which is a fall of DKK 187.9 m. This is primarily
due to the freeing up of DKK 285 m deposited in connection with properties sold late 2007. In relation to the
company's project holdings, the net effect of further investment in projects and deliveries has meant an increased
capital commitment of DKK 27.7 m.

As at 30 June 2008, total foreign assets comprise DKK 597.4 m, corresponding to a share of the total balance sheet of
10%.

The equity share comprises DKK 1,340.8 m (31.12.2007: DKK 1,386.2 m), corresponding to a reduction of DKK 45.4 m.
This is due to a dividend of DKK 43.8 m and a share buy-back of DKK 65.3 m which have been directly recognized in
the value of the equity.

The Group's activities in Q2 have generated a positive cash flow of DKK 126.7 m, which takes the Group's liquid
holdings to DKK 234.7 m as at 30 June 2008. This includes free reserves of DKK 142.2 m.

Debt to credit institutions amounts to DKK 4,076.3 m (31.12.2007: DKK 3,774.8 million). The process of increasing
long term debt commenced at the beginning of 2007 and continued in 2008. At the end of H1 long term debt
comprised DKK 2,721.3 m, which corresponds to a long term debt share of 66.8%, compared with 62.8% at the end of
2007. The main share of the Group’s short term debt is used for financing current projects which will be finished within
a short period of time. Hence the short term debt share is expected to be further reduced in H2 2008.

Nordicom Ejendom

Nordicom Ejendom'’s gross profit has increased by DKK 29.8 m compared to same period last year, amounting to a total
of DKK 153.3 m. This increase is due to higher income from lettings and larger profits on the sale of properties. The
increase in income from lettings is partly due to an increased holding of finished investment properties (+DKK 411.7 m)
and partly due to a lower vacancy rate. The total value as at 30 June 2008 amounts to DKK 3,086.6 m.

Unrealized revaluations in H1 2008 have been recognized at DKK 52.7 m (H1 2007: DKK 55.8 m). The adjustments
relate to the work of optimizing the properties and the normal, inflation-based adjustments of the properties' rental

basis. No significant market-based revaluations are expected in 2008.

Nordicom Ejendom's profits before tax for the period comprise DKK 70.5 m (H1 2007: DKK 59.6 m), corresponding to
an increase of DKK 10.9 m (18.3%).

For a further specification of Nordicom's finished investment properties, we kindly refer you to note 9 on page 29.
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Nordicom Ejendom distributed across geographical segments — year to date

Amounts in DKK million Danmark Germany Sweden Not distributed | Group total

2008 2007 2008 2007 | 2008 2007 | 2008 2007 | 2008 2007

Gross profit 1269 1190 10,2 2,7 16,3 1,8 - - 1533 1235
Operating profit 12,4 1079 9,6 2,2 12,3 0,1 - -1 1343 1100
Total assets 3.258,6 2.446,8| 1408 84,41 3211 88,3| (142,50 (55,5)| 3.578,1 2.564,0

H1 2008 saw the following purchases of new properties:

e Finnslatten 2, Vdsterds, Sweden, which is a headquarters property with a total office lease of 5,945 m2.
e Flakten 11, Vaxjo, Sweden, which is a headquarters property with a total lease of 13,500 m2, including 9,500 m2
of offices.

e Am Sande 52, Liineburg, a property with a total lease of 1,700 m2, featuring shops on the ground floor and
residential units on the first and second floors.

Two investment properties were sold in H1 2008 for a total of DKK 113.9 m. Profits of DKK 15.3 m were realized on the
sales, corresponding to a gross profit of 13.4%. The properties sold are the following:

e |3shybanke 4-6 / Adelgade 16 in Kolding, Denmark
e Owner-occupied apartments in Bredgade 2-8 and Ny Vestergade 3 in Kolding, Denmark

Nordicom Udvikling

Nordicom Udvikling's gross profit has increased by DKK 5.7 m compared with H1 2007, totalling DKK 44.5 m. Profits
before tax for the period comprise DKK 20.9 m (H2 2007: DKK 19.5 m), corresponding to an increase of DKK 1.4 m.

Nordicom Udvikling distributed across geographical segments — year to date

Amounts in DKK million Danmark Germany Sweden Not distributed Group total

2008 2007 2008 2007 2008 2007 2008 2007 | 2008 2007

Gross profit 44,5 38,8 - - - - - - 44,5 38,8
Operating profit 32,2 28,7 - - - - - - 32,2 28,7
Total assets 24994 22723 74,3 - 61,1 - - -1 26348 22723

In H1 only projects in Denmark were completed.
At Sluseholmen in Copenhagen, 42 residential units were delivered on 30 June 2008 as part of the Lindholm project.

Approximately half of the 146 units were sold in 2006 and the rest will be delivered in the remainder of 2008.
Apartments still unsold will be let upon completion in H2 2008.
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In the Ro’s Have project in Roskilde, another retail property was completed in Q2 2008. This property has been

transfered to our portfolio of completed investment properties. Value creation through project development for own
holdings for Q2 amounts to DKK 15.9 m, which brings the total value creation for H1 to DKK 21.2 m (H1 2007: DKK
8.8 m). In Q2 2008, 9 apartments in Ro's Have were delivered, corresponding to half of the constructed apartments.

In H1, Nordicom entered into a collaboration with The Danish Technological Institute and Knowledge Centre for
Industrial Construction in developing the next generation of Danish designed pre-fabricated low-energy terraced
houses. The 12 houses will be constructed near Kolding and are expected to be completed ahead of the UN climate
summit in Copenhagen at the end of 2009. The concept, which is based on Danish design and adapted to three-
dimensional building modules, will be produced under controlled conditions in heated halls. The building modules will
be at least 80% complete when they leave the factory. The houses are constructed as super low-energy buildings in
accordance with the so-called passive house standard, which has the major advantage of reducing heating expenses by
90% through efficient insulation. The indoor climate has also been improved through efficient, electronically-controlled
ventilation.

H1 2008 saw the following acquisitions or projects:

e At 17 Loftbrovej in Narresundby, Nordicom has acquired a property visible from the motorway to Frederikshavn
with Kvickly and Jysk as the main tenants. Nordicom plans to optimize the use of the existing buildings and to
prepare for a potential expansion of retail business in the property.

e At 43 Kebenhavnsvej in Roskilde a smaller property neighbouring Nordicom’s existing properties, Kabenhavnsvej
45 and 47, has been acquired. The property is to be demolished in conjunction with wider plans for the area.

e In Naestved, Nordicom has acquired a smaller plot of land which, together with the neighbouring plot, will be used
for residential construction.

e 1 Lippelstrasse, Hamburg, Germany - a 16-storey office building with a total leasing area of 8,100 m2 which is
located between the two neighbourhoods of Hafen City and City Stid. The property - one of the tallest buildings in
the area - enjoys a fine view of the city and is in need of modernisation.

e Anplot of land in Eidelstedt, Hamburg in Germany for the construction of 49 flats, with a total leasing area of 4,900
m2

e 3 Regulatoren, Norrkdping, Sweden, where the construction of a new logistics property of 5,000 m2 is planned,
following the opening of a new motorway exit in 2010.

e Kroken 8, 9, 11, Norrképing, Sweden, are located in the centre of town. A modernization and conversion of the
former industrial building into offices is planned. Furthermore, the construction of a new building of minumum 8-
10,000 m?2 for retail, hotel, residential and office purposes will be possible.

Of Nordicom Udvikling's total assets of DKK 2,634.8 m, approx. DKK 600 m is invested in ongoing projects which will
be completed in the next 6-9 months, DKK 1,800 m is invested in properties for further development and DKK 225 m is
invested in land. The total debt associated with project properties where no construction has begun amounts to approx
DKK 1 bn, of which DKK 675 m is long term mortgage debt (realkredit debt). The current annual rent for the properties
not being developed amounts to DKK 65 m. The potential rental income from project properties under development
amounts to approx. DKK 10 m, which can be achieved should the development prospects deteriorate or be delayed.
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Nordicom’s project portfolio consists of 30 cases as of 30 June 2008, with an expected size of approx 500,000 m2
(31.12.2007: 474,00 m2) and a total value upon completion of DKK 11.5 bn (31.12.2007: DKK 11.3 bn).

For further information on Nordicom's development projects see note 9, page 31.

Nordicom Finans

Nordicom Finans’ pre-tax profit for the period amounts to DKK 0.1 m (H1 2007: DKK 1.9 m), corresponding to a fall of
DKK 1.1 m. The fall was caused by the writing down of a claim. Holdings of mortgage bonds have remained unaltered
compared with 31 December 2007, at approximately DKK 72 m.

In H1 no new guarantees were agreed under the property guarantee business concept EjendomsKaution.

Insecurity in recognition and valuation

In the interim report, investment properties are valued at market value, calculated on the basis of the property's normal
earnings, which as far as possible are based on the historically realized operating profit for each individual property,
corrected for expected alterations in the following year of operations. The market value of the properties is then
calculated through capitalization of the operating return, with the required rate of return determined individually for
each property. The required rate of return is based on both socioeconomic as well as individual factors for individual
properties.

Events after the balance sheet date

No events of any consequence for the interim report have occurred between the balance sheet date and the time of
presentation of the report.
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Note Amount in DK K thousands

6
6

nordicom

Netturnover

Operationalexpenses

Value creation through projectdev. For own portf
Regulaton o current value, net

Realized revenues through sales of inv. Prop.

Gross profit

Staff costs

Oter external expenses
Resultofass.companies and jointve ntures
Depreciation

Profit from primary operations

Financial revenue
Financial costs

Profit before tax

Tax on profit

Profit for the period

Dis tribution ofprofit for the year
Parentcompany's shareholders
Minority interests

Eamings pershare
Diluted earnings per s hare

YTD YTD Q2 Q2
2008 2007 2008 2007
324,019 196,008 194,388 103,607
-214,170 -94,536 -140,138 -54,169
21,197 8,776 15,883 347
52,695 55,042 27,066 30,036
15,347 -515 15,347 128
199,088 164,775 112,546 79,949
-19472 -17,397 -9,250 -9,063
-12,045 -7,895 -6,225 -3,087
1571 -89 -1,571 -89
-1617 -1,999 -767 -1,042
164,383 137,395 94,733 66,668
3,969 4,361 2,136 2,660
-83,939 -64,680 -41,267 -31,896
84,413 77,076 55,602 37,432
-22.,554 -25,000 -15,242 -13,922
61,859 52,076 40,361 23,510
61,571 52,111 40,213 23,533
288 -35 148 -23
61,859 52,076 40,361 23,510
20.42 16.93 1351 7.60
20.33 16.74 1346 7.55
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Balance sheet

Note Amount in DK K thousands 30.06.2008 30.06.2007 31.12.2007

Assets

Long-term assets

Intangible ass ets

7 Rights 0 791 59
0 791 59

Tangible ass ets
8 Domicile propertes 62,955 92,022 62,372
9 Completedinvestment properties 3,086,585 2,674,915 3,018,891
9 Investmentproperties under developm ent 2,031,537 1,447,504 1,686,377
10 Fixtures and operationalequipme nt 8,512 8,078 8,730

5,189,589 4,222,519 4,776,370

Financial assets
Participating interestsin associated com panies

and jointventures 1,713 14,023 3,284

Receivables 34,819 18,194 42,245

Amount owed byassociattd companies and

jointventures 24,500 16,500 24,500
61,032 48,717 70,029

Total long-term ass ets 5,250,621 4,272,027 4,846,458

Shortterm-assets

Project portfolios 400,357 380,513 363,194
Receivables 68,325 129,250 47,852
Corporaton tax 7,849 8,411 5,571
Amount owed byassociattd companies and
jointventures 25,321 10,955 27,306
Accrued income and deferred expenses 7,170 8,009 5,462
108,665 156,625 86,191
Mortgage deeds and debtinstruments 72,467 57,421 74,460
Liquid holding 234,675 205,070 480,229
Total current assets 816,164 799,629 1,004,074
Total assets 6,066,785 5,071,656 5,850,532
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Balance sheet

Note Amounts in DKK thousands 30.06.2008 30.06.2007 31.12.2007

LIABILITY

Owner's equity

Share capital 312.786 312.786 312.786
Reserve for value ajustments -2.067 -16 -1.402
Reserve for investment properties, net revaluation 807.087 672.170 753.314
Reserve for revaluation by the equty method 0 11.265 526
Retained earnings 222.271 206.295 276.763
Proposed dividens 0 0 43.790
Equity of the parent company's shareholders 1.340.077  1.202.500 1.385.777
Equity of minority interests 751 -52 463

11-13 Total equity 1.340.828  1.202.448  1.386.240
Liabilities

Long-term liabilities

Provisions 34.819 18.194 42.245
Deferred tax 424,509 392.094 402.035
Credit institutions 2.721.263 1.765.720 2.370.703
Deposits 35.024 26.305 31.773

3.215.615  2.202.313  2.846.756

Short-term liabilities

Provisions 14.074 4.548 16.061
Credit institutions 1.355.002 1.499.410 1.404.085
Cost payable on sold projects 11.031 0 21.753
Cost payable on aquired properties 31.035 5.031 42.736
Trade creditors 43.462 50.267 64.869
Company tax 0 0 0
Deposits 20.286 21.920 21.874
Other liabilities 35.452 85.719 46.158

1.510.342  1.666.895 1.617.536

Total debt liabilities 4.725.957 3.869.208 4.464.292

Total liabilities 6.066.785 5.071.656  5.850.532
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Statement of receognised income and expenses

Note Amount in DK K thousands

Profitfor the period
Value adjustm entof foreign com panies

Profit for the period
Dis tribution ofprofit for the year

Parentcompany's shareholders
Minority interests

nordicom

YTD YTD Q2 Q2
2008 2007 2008 2007
61,859 52,076 40,361 23,510
-6 65 -2 -941 -50
61,194 52,074 39,420 23,460
60,906 52,109 39,272 23,483
288 -35 148 -23
61,194 52,074 39,420 23,460
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Cash flow statement

Note Amount in DK Kthousands

Operating profit/loss (EBIT)

14 Adjus tment of non-liquid operating items, etc.
Change in projects holdings, net

15 Changes in other working capital
Cash flowfrom primary activities

Financialincome, received
Financial expenses, paid
Corporaton tax paid/re ceived

Total cash flows from operating activities

Cash flow from inves tment activities
Investmentand dom icile properties, purchase
Investmentand dom icile properties, s ales
Purchase ofinvestmentproperties under
development/developmentcost

Sale ofinvestment properties under dev.
Sale oftrade properties

Purchase ofoter tangible assets

Sale ofother tangible assets

Total cash flow from investment activities

Cash flow from financing activities

Proceeds from loans with credit
in stitutio ns

Instalments and redem ption of loans with credit

in stitutio ns

Dividend paid

Dividend from own s hares
Purchase ofown shares
Sale ofownshares

Total cash flow from financing activities
Cash flow for the period
Liquid holdingsas of 1 January

Price adjustmentofliquid holdings

Liquid holdings as at 30 June

nordicom

YTD YTD Q2 Q2
2008 2007 2008 2007
164,383 137395 94,733 66,668
-85,470 -60,6 53 -56,386 -28,796
-27,664 -715.175 1,065 -58,962
-63,665 16,753 -31,129 -98,745
-12,416 18,320 8,283 -119,835
3,969 4361 2,136 2,660
-83,939 -64 6 80 -41,267 -31,896
-2,388 3,014 0 5,898
-94,774 -38,985 - 30,848 -143,173
-193,138 -341,692 -28,596 -269,302
113,850 0 113,850 0
-268,093 -84 432 -146,6 11 -12,162
0 0 0 0

0 10,966 0 0

-2,011 -4,528 -990 -1,500
670 1.175 670 0
-348,722 418511 -61,677 -282,964

634,000 916,538 367,383 437,223

-329,004 -806,989 -106,410 -71,635
-43,790 -40,662 -43,790 -40,662
2,126 361 2,126 361
-65,300 0 0 0
0 1,222 0 1,222
198,032 76,470 219,309 332,509
-245,464 -381,026 126,784 -93,628
480,229 586,084 108,192 298,688
-90 12 -301 10

234,675 205,070 234,675 205,070
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Notes

1 Applied accounting principles
The interim report is presented in conformity with IAS 34 "Interim Financial Reporting", as approved by the EU and Danish
disclosure requirements towards interim reports from listed companies. No interim report has been compiled for the parent
company.

The interim report is presented in Danish kroner (DKK), which is the functional currency of the parent company.

The applied accounting principles are unaltered in relation to those utilized in the company's annual report for 2007, and have
been compiled in conformity with the International Financial Reporting Standards (IFRS) as approved by the EU. We refer to the
annual report for 2007 for a further description of the applied accounting policies.

The following new and altered standards and interpretations entered into force with effect for the financial year 2008:

e |FRIC 12 — Service Concession Arrangements
e |FRIC 14 — The limit on a Defined Benefit Asset, Minimum Funding Requirements and their Interaction.

Application of the new interpretations has not entailed changes in Nordicom's accounting policies.

Reclassifications
A reclassification of the Group's recognized liabilities related to guarantee has been carried out since the 2007 annual report.

The group is liable for guarantees such as obligations to repair potential faults on project properties at the one and five year
check-overs. However, the Group often has a similar guarantee from the main construction company, meaning that these faults
and shortcomings will typically be covered by guarantees from the main construction company. Typically, normal conditions for
turnkey contracts (ABT 93) are applied, meaning the set up of a bank guarantee of 15% of the total value of the project until
delivery, 10% after delivery and 2% from the first year after delivery. The guarantee is valid for 5 years.

In the 2007 annual report the guarantee liabilities and the right to reimbursement were recorded net as the Group did not have
sufficient information to produce a reliable calculation of the gross liability. As the right to reimbursement, according to /45 37
— Provisions, contingent liabilities and contingent assets, cannot be offset against the liability, the Group has acquired the
necessary information and recorded the right to reimbursement seperately under long- and short-term assets. Figures for
comparison have been adjusted according to the new classification.

The Items in the balance sheet are affected as follows:
30.06.2007 31.12.2007

Long-term receivables 18,194 42,245
Short-term receivables 4,548 16,061
Total assets 22,742 58,306
Long-term liability provisions 18,194 42,245
Short-term liability provisions 4,548 16,061
Total liabilities 22,742 58,306
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2 Nordicom Group segment information

Business segments
Within management and reporting, the group is split into three business segments which are considered the main segmental
units. The business segments are as follows:

Nordicom Ejendom: Investments in investment properties
Nordicom Udvikling: Construction and development of property and parking facilities
Nordicom Finans: Property guarantees and business mortgage deeds

Segmentinformation by business segment -year to date 2008

Nordicom Nordicom Nordicom Not Group
Amounts in DKK thousands Ejendom Udvikling Finans distributed total
Turnover, external 105,093 216,308 2,618 0 324,019
Operating expenses -21,125 -193,045 0 0 -214,170
Value creation through business project
development 0 21,197 0 0 21,197
Adjustmentto currentvalue, net 54,019 0 -1,324 0 52,695
Realised revenues through sales of inv.
and domicile properties 15,347 0 0 0 15,347
Gross profit 153,334 44,460 1,294 0 199,088
S taff costs -11,476 -5,399 -472 -2,125 -19,472
Other external expenses -7,559 -5,228 -26 768 -12,045
P rofit/loss from associated com panies and
jointventures 0 -1,571 0 0 -1,571
Depreciations -31 -55 0 -1,531 -1,617
Profit from primary operations 134,268 32,207 796 -2,888 164,383
Financial incom e 1,121 825 35 1,988 3,969
Finacial expenses -64,871 -12,110 0 -6,958 -83,939
Profits before tax 70,518 20,922 831 -7,858 84,413
Tax on profit for period -17,630 -5,231 -208 514 -22,554
Profits for the period 52,889 15,692 623 -7,344 61,859
Long-term assets 3,225,123 2,017,223 0 8,275 5,250,621
S hort-term assets 352,942 617,583 77,717 -232,078 816,164
Segmentassets 3,578,065 2,634,806 77,7117 -223,803 6,066,785
S egm ent liabilities 2,810,154 2,219,905 103 -304,205 4,725,957
Capital investm ents 193,138 268,093 0 2,011 463,242
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Segmentinformation by business segment -year to date 2007

nordicom

Nordicom Nordicom Nordicom Not Group
Amounts in DKK thousands Ejendom Udvikling Finans distributed total
Turnover, external 82,696 110,931 2,381 0 196,008
Turnover, internal 1,280 0 0 -1,280 0
Operating expenses -14,955 -80,861 0 1,280 -94,536
Value creation through business project
development 0 8,776 0 0 8,776
Adjustmentto currentvalue, net 55,042 0 0 0 55,042
Realised revenues through sales of inv.
and domicile properties -515 0 0 0 -515
Gross profit 123,548 38,846 2,381 0 164,775
S taff costs -8,957 -4,688 -430 -3,322 -17,397
Other external expenses -4,614 -4,631 -221 1,571 -7,895
P rofit/loss from associated companies and
jointventures 0 -89 0 0 -89
Depreciations -23 -748 0 -1,228 -1,999
Profit from primary operations 109,954 28,690 1,730 -2,979 137,395
Financial incom e 2,288 622 197 1,254 4,361
Finacial expenses -52,598 -9,766 0 -2,316 -64,680
Profits before tax 59,644 19,546 1,927 -4,041 77,076
Tax on profit for period -17,893 -5,864 -578 -665 -25,000
Profits for the