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Ledelsesberetning

Bestyrelsen har i dag godkendt regnskabet for perioden 1. januar
—30. juni 2008 for investeringsforeningen BPT Invest. Til sammen-
ligning er i parentes vist regnskabstal for perioden 1. januar - 30.
juni 2007.

Generalforsamlingen godkendte, at foreningen sendrede navn og
vedtaegter til Investeringsforeningen BPT Invest med en afdeling,
BPT Nordic Real Estate (tidligere navn var BPT Nordic). Investe-
ringsuniverset for BPT Nordic Real Estate er aendret til at omfatte
ejendoms — og ejendomsrelaterede selskaber noteret eller handlet
pa barser eller markeder beliggende i Danmark, Sverige, Norge el-
ler Finland. Den hidtidige indeksering mod BPT Nordic Index er op-
hert — BPT Nordic Index er dog fortsat benchmark for portefgljen.
Efter Finanstilsynets godkendelse i juni arbejdes der hardt pa at fa
distributionsaftaler pa plads.

Bestyrelsen har givet radgiveren, BPT Asset Management Fonds-
maeglerselskab A/S, ny investeringsinstruks i henhold til aendrin-
gerne i vedtaegterne og afdelingen er igang med at blive tilpasset.

Afkast

Afkastet pa afdeling BPT Nordic Real Estate blev pd -24,26% for 1.
halvar efter udbetaling af udbytte. Afkastet var negativt pavirket af
kreditkrisen, renteudviklingen, frygt for en gkonomisk afmatning
med stigende tomgang samt selskabsspecifikke nyheder. Til sam-
menligning faldt det europaeiske ejendomsindeks 21,5%.

Afdelingens indre veerdi (NAV) udgjorde d. 30. juni 2008 DKK
92,86 per bevis.

Nettoresultatet udgjorde t. DKK -9.868, hvilket er en nedgang i
forhold til samme periode sidste ar.

Markedsudviklingen:

| perioden har de gkonomiske nggletal udviklet sig negativt, idet den
gkonomiske vaekst er reduceret, medens inflationsraten og renten
er steget. Den europaeiske centralbank — ECB - har indikeret, at der

kommer en yderligere renteforhgjelse pga. inflationsstigningerne.

Rentestigningen har vaeret kraftig for realkreditobligationer, me-
dens renten pa statsobligationer har udvist en mere behersket
stigning — i Sverige er renten pa den 10 drige statsobligation steget
med 0,17 procentpoint og i de gvrige lande mellem 0,3 og 0,5 pro-
centpoint. Der er sdledes sket en stigning i risikopraemien for at
investere i realkreditobligationer.

Management Review

Today the Board of Directors approved the financial statements of
Investeringsforeningen BPT Invest for the period 1 January — 30 June
2008. For comparison purposes the accounting figures for the period
1January — 30 June 2007 are shown in brackets.

The general meeting approved the association’s change of name to
Investeringsforeningen BPT Invest Nordic with one division, BPT Nor-
dic Real Estate (formerly named BPT Nordic), as well as the amend-
ments to its Articles of Association. The investment universe of BPT
Nordic Real Estate has been changedto include property and proper-
ty-related companies listed or traded on stock exchanges or markets
situated in Denmark, Sweden, Norway or Finland. The existing index-
ation against the BPT Nordic Index has been discontinued — but the
BPT Nordic Index remains a benchmark for the portfolio.

After the Danish Financial Supervisory Authority’s approval in June
strong efforts are being made to get distribution agreements in
place, and two of these are expected to be concluded either before
or immediately after the summer holidays.

The Board of Directors has given the adviser, BPT Asset Management
Fondsmaeglerselskab A/S, new investment instructions in accor-
dance with the amendments to the Articles of Association, and the

division is undergoing a process of adaptation.

Performance

The return on the BPT Nordic Real Estate division was -24,26 % for
the first half of the year after payment of dividend. The return was
negatively affected by the credit crisis, interest-rate movements,
and fears of an economic slowdown with a rising vacancy rate as well
as company-specific news. By comparison the European property in-
dex dropped by 21.5%.

On 30 June 2008 the division’s net asset value (NAV) was DKK 92,36
per certificate.

Net profit for the period was DKK -9.868, down on the same period
last year.

Market developments:

Inthe period under review the economic key figures developed nega-
tively with the economic growth rate going down and the rates of in-
flation and interest going up. The European Central Bank — ECB — has
indicated that another increase in the rate of interest will be made in
response to inflationary growth.




Barsnoterede nordiske ejendoms- og ejendomsrelaterede selska-
ber udviklede sig i lighed med obligationskurserne volatilt og ne-
gativt gennem perioden. Efter et kraftigt fald i januar maned steg
markedet frem til april, idet renten stabiliserede sig og den gko-
nomiske vaekst fortsat udviste en positiv trend. Siden april har der
veeret en kraftig stigning i renten, dels afledt af inflationsudviklin-
gen og dels af udmeldingen om yderligere rentestigninger fra ECB.
Samtidig er marginalerne pa finansieringsrenten gget, bankerne
har reduceret lgbetiden og gget krav til egenkapital finansiering.
Stigningen i renten og dermed selskabernes finansieringsomkost-
ninger samt prisfastseettelsen af ejendommene har medfert stor
fokus pd overholdelse af selskabernes ldnebetingelser.

Omsaetningen af fast ejendom er i perioden faldet, men pa velbe-
liggende og velholdte ejendomme er afkastkravet steget ca. 0,5%,
medens mere sekundaere ejendomme har set en noget sterre stig-

ning.

Afdelingens udvikling:

BPT Nordic Real Estate blev ramt af det ovennaevnte, men der-
udover pavirkede aktiespecifikke begivenheder portefgljen. Nor-
wegian Property faldt 63% pga. manglende tillid til ledelsens
dispositioner og udmeldinger. Selskabet skulle udstede nye aktier
eller forsoge at seelge hotelejendomsselskabet Norgani, der blev
kabt sidste efterdr, men med rest betaling til sommer. Selskabet
underskrev et “letter of intent” om salg, men handelen blev ikke
gennemfort og selskabet annoncerede en garanteret aktiekapital-
udvidelse til en kraftig underkurs. Ogsa det finske ejendomssel-
skab Sponda var taet pa at bryde ldnebetingelserne og faldt 30%.
De valgte dog at udstede et ldn med uendelig lebetid med ret til
at fertidsindfri om 5 ar og bogfere det som egenkapital, men de
matte betale 8,75% i rente. Nordicom faldt 49%, hovedsageligt
pga. eksponeringen mod boligmarkedet samt en lav soliditet.
Solide selskaber som Atrium Ljungberg (Sverige) var det eneste
selskab med en positiv kursudvikling, medens Jeudan (Danmark)
og Citycon (Finland) kun faldt marginalt.

BPT Nordic Real Estate fokuserer pa de solide ejendomsselskaber,
med et steerkt positivt cashflow og klar udbytte politik. Herved
opnas en mere stabil defensiv portefejle med et lgbende hgjt ud-
bytte.

The interest rate increase was high for mortgage credit bonds while
the interest rate on government bonds rose more moderately — in
Sweden the interest rate on the 10-year government bond rose by
0.17 percentage points and in the other countries by between 0.3
and 0.5 percentage points, reflecting an increase in the risk premium

on investment in mortgage credit bonds.

Like bond prices Nordic exchange listed property and property-re-
lated companies developed in volatile and adverse markets. Follow-
ing a heavy decline in January the market recovered until April with a
stabilising interest rate and continuing economic growth. Since April
the interest rate has increased strongly due partly to the inflation-
ary trend and partly to the ECB’s indication of additional interest rate
increases. At the same time, the margins on the finance interest rate
have gone up; the banks have reduced the term and increased their
requirements relating to equity financing. As a result of the increase
in the interest rate and hence the companies’ finance costs and the
pricing of real property, strong focus is being placed on compliance

with the companies’ loan terms.

Inthe period under review the volume of transactions declined. How-
ever, the return demanded on well-situated and well-maintained
properties increased by approx. 0.5% while more secondary proper-

ties experienced a somewhat larger increase.

The division’s development:

In addition to the effect of the above facts on BPT Nordic Real Estate,
its portfolio was also affected by share-specific events. Norwegian
Property dropped by 63%, reflecting lack of confidence in manage-
ment’s transactions and announcements. The company was planned
toissue new sharesor try to sell the hotel property company Norgani,
which was bought last autumn with the final payment to be made
this summer. The company signed a letter of intent concerning sale
but the transaction was not completed and the company advertised
an underwritten share capital increase for sale at a strong discount.
Also the Finnish property company Sponda was close to breaking the
loan terms and declined by 30%. However, the company elected to
issue a loan with an infinite term and a right to repay the loan prema-
turely in five years and recognise it as equity. However, they had to
pay an interest rate of 8.75%. Nordicom dropped 49 %, due mainly
to the exposure against the housing market and a low equity ratio.
Of the sound companies Atrium Ljungberg (Sweden) was the only
company showing a positive price trend while Jeudan (Denmark) and
Citycon (Finland) declined marginally only.
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Forventninger

De nordiske gkonomier forventes i 2008 at udvise en lavere vaekst
end den kraftige vaekst i de foregdende ar hovedsageligt pga. en
nedgang i investeringerne og privatforbruget. Dette er afledt
af den hgjere rente, den ggede inflation herunder den stigende
pris pa olie samt den internationale udvikling. | 2009 forventes
en endnu lavere vaekst. Pa trods af dette forventes vaeksten i de
nordiske markeder at veere hgjere end vaeksten i Euroland i bade
2008 og 2009. Der vil vaere forskelle ogsa i de nordiske gkonomier,
hvor Danmark forventes at udvikle sig svagest, medens Norge og
Finland forventes at udvikle sig bedst. Baggrunden for de lavere
vaekstforventninger i Danmark skyldes et saerdeles stramt arbejds-
marked sammenholdt med en lav tilgang af ny arbejdskraft, og
dette vil sammen med rentestigningen og de faldende vaerdier pa
boligmarkedet medfere en lav veekst. Den lave vaekst vil medfere
en svag stigning i arbejdslesheden i 2009 i de nordiske lande. In-
flationen forventes at toppe i 2008, men det vil veere afhaengig
af udviklingen i energi- og fedevarepriserne. Sammenlignet med
det gvrige Europa er det dog vaerd at naevne, at samtlige nordiske
lande forventes at have overskud pa de offentlige finanser samt pa
udenrigshandelen i savel 2008 som i 2009.

Det forventes ikke, at afmatningen ferer til recession eller en kraf-
tig stigning i arbejdslesheden i de nordiske lande, og dermed vil
tomgangen forblive pa et lavt niveau. Inflationssikringen af hus-
lejen vil forbedre driftsresultaterne efter &r med lave reguleringer.
Dette overskygges dog af renteudviklingen, der foruden indflydelse
pa resultatet via stigende finansieringsomkostninger, ogsa pavirker
NAV og dermed soliditeten negativt.

For ejendomsrelaterede selskaber, sdsom ejendomsudvikling og
entreprengrer mm, er pavirkningen fra en faldende ordreindgang
ferst nu ved at sla igennem. Adskillige af disse selskaber har di-
versificeret sig vaek fra hjemmemarkedet og de nordiske markeder,
men da kreditkrisen rammer bredt globalt med fa undtagelser, ma
en reduktion i indtjeningen forventes. Kreditkrisen eller bankernes
teven med langivning, specielt til ejendomssektoren, ma forventes
at veere et leengerevarende faenomen. Selskabernes aktier er kom-
met ned i kurs, men pa trods heraf er det vanskeligt at se, hvorndr
der igen kan opnas en fremgang i ordreindgangen og indtjeningen.

Ejendomsselskaberne handler nu med en ca. 20% rabat pa indre
veerdi mod en preemie pa ca. 45% i fordret 2007, sa en stor del
af den hidtidige rentestigning og negative forventninger til frem-
tidige renteaendringer er diskonteret i selskabernes priser. Mange
af selskaberne har last renten fast for en leengere periode. Efter

aktiekapitalforhgjelserne i Norwegian Property og Sponda er det

BPT Nordic Real Estate focuses on sound property companies with
a strong positive cash flow and a clear dividend policy to achieve a
more stable defensive portfolio with high current dividends.

Expectations

In 2008, the Nordic economies are expected to show growth at
rates lower than the strong growth rates experienced in the preced-
ing years. This is mainly due to a decline in investments and private
consumption, driven by the higher interest rate, the high inflation-
ary trend, including the rising price of oil, and international trends.
In 2009, the rate of growth is expected to be even lower. Neverthe-
less, the rate of growth in the Nordic markets is expectedto be higher
than the growth rate in Euroland in both 2008 and 2009. There will
be differences also among the Nordic economies, of which Denmark
is expected to perform worst while Norway and Finland are expected
to perform best. The reason for the lower growth expectations in
Denmark is a very tight labour market together with a low supply
of new labour. This together with the interest rate increase and the
falling values in the housing market will lead to low growth. The low
growth will cause a slight increase in the unemployment rate in the
Nordic countries in 2009. The rate of inflation is expected to peak in
2008. However, this will depend on the development of energy and
food prices. Compared with the rest of Europe, however, it is worth
mentioning that all Nordic countries are expected to have a surplus
on their central government finances and a foreign trade surplus in
both 2008 and 2009.

The slowdown is not expectedto leadto recession orastrongincrease
in the rate of unemployment in the Nordic countries, which means
that the vacancy rate will remain at a low level. Inflation proofing
of rent will improve operating results after years of low adjustments.
However, this will be overshadowed by the interest rate trend, which,
in addition to affecting results through growing finance costs, will
also have a negative effect on the NAV and hence the equity ratio.
As regards property-related companies such as property develop-
ment companies and contractors etc the impact of lower order in-
takes is only now beginning to show through. Several of these com-
panies have diversified away from the home market and the Nordic
markets. As, however, the credit crisis has a broad global impact
(with few exceptions) earnings must be expected to decline. The
credit crisis or the banks’ reluctance to lend funds to the property
sector in particular is likely to be a long-lasting phenomenon. Prices
of the companies’ shares have gone down. Nevertheless, it is difficult
to predict when it will again be possible to obtain an increase in order
intakes and earnings.




meget fa af de sterre bersnoterede selskaber, der har behov for
yderligere kapital. Det gennemsnitlige udbytte i BPT Nordic Index
pa historiske satser er nu oppe pa 7,11%.

Vi forventer ikke yderligere markante stigninger i markedsrenter,
selskaberne er undervurderede og kan stige paent pa sigt. Risikoen
er en fortsat rentestigning med en forgget risiko for en recession,
hvilket vil medfere en hgjere tomgang og dermed lavere indtje-

ning.

The property companies are now trading at a discount of approx.
20% to the net asset value against a premium of about 45 % in spring
2007, so a substantial part of the increase in the interest rate made
so far and negative expectations for future interest rate changes are
reflected in the companies’ prices. Many of the companies have fro-
zen the interest rate for a fairly long time. Following the share capi-
tal increases in Norwegian Property and Sponda, few of the major
exchange listed companies need additional capital. The average his-
torical dividend rate in BPT Nordic Index has now reached 7.11%.

We do not expect any additional significant increases in market in-
terest rates. The companies are undervalued and may improve hand-
somely in the long term. The risk is another interest rate increase with
anincreased risk of recession, which will lead to a higher vacancy rate

and hence lower earnings.

Formue pr. 30. juni 2008 Shareholders equity as of the june 30, 2008 32.295
Formue ultimo 2007 Shareholders equity 2007 45.923
Nettoemissioner / indlasninger Issues / Redemtions 3.761
Nettovaeksten i afdelingens formue Net growth in shareholders equity -13.628
Finansielle instrumenter Financial Securities 30.06.08 30.06.07
Barsnoterede finansielle instrumenter Quoted Financial Securities 931% 99,5%
@vrige finansielle instrumenter Other Financial Securities 6,9% 0,5%

8007 1oday jenuuy IWSS 1S3AU] | dg PUN4 JUSWISIAU] 3Y |

~




8002 HoddeisigeAjeH - 153AU| | dg UaSuIURI0sSuLIRISaAU|

(o]

Anvendt regnskabspraksis

Halvérsrapporten for Investeringsforeningen BPT Invest er udar-
bejdet i overensstemmelse med lov om investeringsforeninger og
specialforeninger samt andre kollektive investeringsordninger m.v,
samt Bekendtgerelse om finansielle arsrapporter for investerings-

foreninger og specialforeninger m.v.

Anvendt regnskabspraksis er uaendret i forhold til arsrapporten for
2007.

Accounting policies

The interim Accounts for the investment fund BPT Invest has been
prepared in accordance with Act on Investment funds and Special-
purpose funds and Other Collective Investment Schemes etc., and
executive orders of financial annual reports for Investment funds and
Special-purpose funds ect.

Accounting policies are unchanged from the annual report 2007.




Resultatopggrelse [ncome statement

01.01.-30.06.08

01.01.-30.06.07

(tkr.) (tkr)
Renter og udbytter Net interest and Fee income 1792 2.993
Kursgevinster og -tab Currency Value Adjustments -10.932 -4.738
Administrationsomkostninger Administrative Expenses 487 461
Resultat for skat Profit before Tax -9.627 -2.206
Skat Dividend Tax 241 414
Halvarets nettoresultat Net profit for the period -9.868 -2.620
Balance Balance

30.06.08 30.06.07

(t-kr.) (tkr)
Aktiver Assets
Likvide midler Cash 2.343 279
Obligationer Bonds 0 0
Kapitalandele Securities 31.490 54.551
Afledte finansielle instrumenter Financial Derivatives 0 0
Andre aktiver Other Assets 0 399
Aktiver i alt Total Current Assets 33.833 55.229
Passiver Capital, reserves and liabilities
Medlemmernes formue Shareholders Equity 32.295 55164
Afledte finansielle instrumenter Financial Derivatives 0 0
Anden geeld Other Liabilities 1.538 65
Passiver i alt Total Liabilities 33.833 55.229

Hoved- og negletal Key figures and ratios

30.06.2008 30.06.2007 30.06.2006 30.06.2005 *)

(tkr) (tkr) (tkr) (t.kr)
Halvérets nettoresultat (t.kr.) Net profit for the period -9.868 -2.620 4.640 6.624
Medlemmernes formue (t.kr.) Shareholders Equity 32.295 55164 49345 28.906
Nominel veerdi (t.kr.) Nominal value 34.967 32.098 31.599 22.013
Indre veerdi Net Asset Value 92,36 171,85 156,16 131,31
Omkostninger (%) Cost ratio 1,16 1,03 0,53 0,97
Halvarets afkast (%) Performance -24,26 -3,85 15,66 31,30
Sharpe ratio Sharpe ratio -0,76 - - -

Regnskabsperioden omfatter 27.01.-30.06.05
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