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Statement by the Management

Today, the Management has discussed and approved the annual report of PMM Global Il K/S for the
financial year 1 October 2024 - 30 September 2025.

The annual report is prepared in accordance with the Danish Financial Statements Act.

In our opinion, the consolidated financial statements and the parent company financial statements give a
true and fair view of the financial position of the Group and the Company at 30 September 2025 and of the
results of the Group's and the Company's operations and of the consolidated cash flows for the financial
year 1 October 2024 - 30 September 2025.

Further, in our opinion, the Management's review gives a fair review of the matters discussed in the
Management's review.

We recommend that the annual report be approved at the annual general meeting.

Copenhagen, 29 December 2025
Management, Komplementarselskab SPF Ill GP ApS:

Mads Rude Marko Multas
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Independent auditor's report
To the limited partners of PMM Global Il K/S

Opinion

We have audited the consolidated financial statements and the parent company financial statements of
PMM Global Il K/S for the financial year 1 October 2024 - 30 September 2025, which comprise income
statement, balance sheet, statement of changes in equity and notes, including accounting policies, for the
Group and the Parent Company, and a consolidated cash flow statement. The consolidated financial
statements and the parent company financial statements are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the consolidated financial statements and the parent company financial statements give a
true and fair view of the financial position of the Group and the Parent Company at 30 September 2025,
and of the results of the Group's and Parent Company's operations as well as the consolidated cash flows
for the financial year 1 October 2024 - 30 September 2025 in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are
further described in the "Auditor's responsibilities for the audit of the consolidated financial statements and
the parent Company financial statements" (herinafter collectively referred to as "the financial statements")
section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independence

We are independent of the Group in accordance with the International Ethics Standards Board for
Accountants' International Code of Ethics for Professional Accountants (IESBA Code) and the additional
ethical requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA Code.

Management's responsibilities for the financial statements

Management is responsible for the preparation of consolidated financial statements and parent company
financial statements that give a true and fair view in accordance with the Danish Financial Statements Act
and for such internal control as Management determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Group's and the
Parent Company's ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting in preparing the financial statements
unless Management either intends to liquidate the Group or the Parent Company or to cease operations,
or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance as to whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and the additional requirements applicable in Denmark will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of the financial statements.
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Independent auditor's report

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and maintain professional scepticism throughout the audit.
We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group's and the Parent Company's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

Conclude on the appropriateness of Management's use of the going concern basis of accounting in
preparing the financial statements and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Group's and
the Parent Company's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in
the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the Group and the Parent Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure and contents of the financial statements, including the
note disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that gives a true and fair view.

Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business units within the group as a basis for forming an opinion on the
group financial statements. We are responsible for the direction, supervision and review of the audit
work performed for purposes of the group audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

Statement on the Management's review
Management is responsible for the Management's review.

Our opinion on the financial statements does not cover the Management's review, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the Management's
review and, in doing so, consider whether the Management's review is materially inconsistent with the

financial statements or our knowledge obtained during the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider whether the Management's review provides the information
required under the Danish Financial Statements Act.
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Independent auditor's report

Based on the work we have performed, we conclude that the Management's review is in accordance with
the financial statements and has been prepared in accordance with the requirements of the Danish
Financial Statements Act. We did not identify any material misstatement of the Management's review.

Copenhagen, 29 December 2025
EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Thomas Hjortkjaer Petersen Kaare K. Lendorf
State Authorised Public Accountant State Authorised Public Accountant
mne33748 mne33819
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Company details
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Financial year
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Management

Auditors

PMM Global Il K/S
Langebrogade 6B, 4., 1411 Copenhagen K

35383719

21 June 2013

Copenhagen

1 October 2024 - 30 September 2025

+4532727200

Mads Rude
Marko Multas

EY Godkendt Revisionspartnerselskab
Dirch Passers Allé 36, P.O. Box 250, 2000 Frederiksberg,
Denmark






Financial highlights for the Group

| EUR'000 2024/25 2023/24 2022/23 2021/22 2020/21
Key figures
Net operating income from properties -1,577 2,541 384 10,560 3,473
Operating profit/loss -18,298 -18,641 -12,228 -237 343
Net financials -329 -3,296 -8,053 12,906 1,738
Profit/loss before tax -18,627 -21,937 -20,281 12,669 2,081
Profit/loss for the year -18,627 -21,937 -20,281 12,669 2,081
Fixed assets 23,084 44,390 70,788 102,035 117,547
Non-fixed assets 229 227 1,702 0 1,813
Total assets 23,313 44,617 72,490 102,035 119,360
Investments by limited partners 82,912 86,213 89,379 93,754 108,947
Equity 23,313 44,510 72,490 96,338 118,408

For terms and definitions, please see the accounting policies.
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Operating review






Principal activities

PMM Global Il K/S' business concept is investment in and management of indirect investments in foreign
property via international operating partners.

Long-term objectives

The Fund is projected to generate an attractive net internal rate of return (IRR) of between 4-5% over its
lifetime.

Recognition and measurement uncertanties

Investments in associates and property investments are measured at fair value. The measurement
includes accounting estimates and is, therefore, subject to uncertainty.

Upcoming liquidation of the Fund

It will be proposed to the Investor Board in June 2026, when the extended Fund life expires, that the Fund
enters liquidation, with proposal of PATRIZIA Global Partners to be appointed liquidator of the Fund.

Post financial year-end both Xander JV Fund Il, SBC Latin America Housing Fund Il and InfraRed NF
China Real Estate Fund Il were sold at prices according to book values at year-end deducted sales costs.
A warranty period of 36 months is relevant regarding Xander JV Fund Il and InfraRed NF China Real
Estate Fund II, hence the final liquidation of the Fund is expected to happen at the end of 2028 / beginning
of 2027.

During this period the remaining positions in PREF I, Savanna Ill and Landmark Club will also be sold and
structures unwound.

Disclosure requirements in respect of section 61 (3) of the Danish FAIF Act

We can inform, that during the financial year there have been no changes to the disclosures regarding
sections 62, 64 and 65. The disclosures are included in the quarterly investor reports. In respect of the
requested disclosure of total remunerations paid to the management of PATRIZIA Global Partners A/S, this
can be found in the annual report for PATRIZIA Global Partners A/S, which can be found at
www.erhvervsstyrelsen.dk. The disclosures are given on manager level and are neither allocated nor
shown per individually managed fund.
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Management's review

Financial review

Positive fair value adjustments on foreign property investments recognized as associates, are recognized
directly at equity in the annual report, but are recognized in the income statement in the investor reports. A
reconciliation between the two accounting policies is shown below:

Income statement for the Group

According to the According to the

: Adjustment
EUR 000 inwvastor report annual report
Met Income from Properties -1577F o -1,577
;adre:t?_llwl.;ifjuscment of property 15,987 457 16,144
Impairmeant adjustmeants for associates 8] o 0
Administrative expenses -7 o -5VT
Operating profit -15,141 -157 -15,295
Met financial -225 -104 -329

Profit for the year -18,366 -261 -158,627







Development in activities and financial matters

Operating activities

In the financial year 2024/25, the Group generated an operating profit of EUR -18,298 thousand,
equivalent to a return of -43.0%. Profit after foreign exchange adjustments and financial expenses
amounted to EUR -18,627 thousand, which equals a total return of -43.8%.

We had for the financial year 2024/25 estimated the Group to generate an operating profit equivalent to
-10% within an expected range of +/- 5 percentage points given the uncertain economic climate. Hence the
return of -43.0% was considerably outside the estimated range and not satisfying, but was a consequence
of deteriorating market conditions with very limited transaction activity in especially Hong Kong and to a
lesser extent in Latin Ame- rica and India.

Financing

In the financial year, the investors in the Group made capital injections (cash calls) of EUR 0 thousand.

The limited partner’'s committed capital totaled EUR 317.3 million. Undrawn capital amounted to EUR 25.5
million. There is not assessed any risk in connection with payment of the undrawn commitment.

Investments and remaining commitment

At the end of the financial year, total commitments to investments amounted to EUR 289.6 million,
equivalent to 91.3% of total commitments to the Group. Of the total commitments, net investments made in
underlying investments (cash calls) totaled EUR 287.7 million or approx. 99.3%, leaving approx. EUR 4.1
million in remaining commitment as specified in note 9.

Parent company

In the financial year 2024/25, the Parent Company generated an operating profit of EUR -18,678
thousand. Profit after foreign exchange adjustments, financial income and financial expenses was EUR
-18,627 thousand.






PMM Global Il K/S
Annual report 2024/25

Management's review

Investments
PMM Global Il K5
100%
Longbow Il
Hampshire Lo
usa
InfraRed 1l
SPF Il Birch e
100% S
PREF Il
Idera 11* Asia
Asia
SBC Feeder A&D
ApS
Savanna Il
SPF I MPC | USA
33,3% PfS
SBC LHF Il
Latin Am. 13o%
MEC T 13.3%
Europe
Xander 11 10.8%
SPF Il Asia
SPF 11l Spain Landmark Club
bkl Holding 5.A.

P/s

Landmark Club+

Eurostone* Europe

Eurcpe

Nate: The above-percentages refer to PMM Global Il K/'5' ownership shares in each of the investments. The
country/region specification refers to the location of the assets.

*The Fund has, as o consequence of the ownership structure, characteristics and contractual agreement of the
investment, no daily control of Ehe imvestment, hence no consolidation for the Group is required.

*The Fund has, os a consequence of the ownership structure, characteristics and contractual aareement of the
investment, no daily control of the imvestment. The imvestment is a joint venture to the Fund.

Realised = All properties are sold, but liguidation reserves may be outstanding.
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Financial risks and use of financial instruments

Operating risks

The Fund's most significant operating risks relate to property market developments and general economic
risks. During the investment period, the Fund mitigated the risks by engaging in diversified investments in
the European, American and Asian markets.

Financial risks

Apart from liabilities relating to operating activities and trading activities, PMM Global 11l K/S has no debt,
and investments are not leveraged. For each of the foreign property investments, no investments have
been made in investments with leverage - the proportion between liabilities and assets — exceeding 70%.
The expected leverage total for all property investments is not to exceed an average of 60%, at the end of
the investment period or when the last investment has been completed. The current leverage in the
investments made in foreign property investments amounts to 45.6%. Accordingly, the financial risk is
assessed as moderate.

Foreign exchange risks

The Fund makes investments in foreign property investments in foreign currency. No hedging of foreign
currency risks on long-term investments is made. At their own discretion, the Fund’s investors may decide
to hedge the underlying risk on an investment.

Knowledge resources

The Fund makes investments based on an overall assessment of potential property investments using a
systematised selection method involving external consultants, when necessary. When selecting specific
assets, the personal knowledge and competencies of the partners are decisive. Consequently, the Fund
has ensured strong alignment of the partners through financial incentives.

Environmental matters

The Fund's operations have no direct environmental impact in terms of pollution.

Research and development activities

During the financial year, the Fund had no research and development activities, and none are expected in
the coming financial year.






Events after the balance sheet date

Post financial year-end both Xander JV Fund Il, SBC Latin America Housing Fund Il and InfraRed NF
China Real Estate Fund Il were sold at prices according to book values at year-end deducted sales costs.
A warranty period of 36 months is relevant regarding Xander JV Fund Il and InfraRed NF China Real
Estate Fund Il, hence the final liquidation of the Fund is expected to happen at the end of 2028 / beginning

of 2027.

No other events materially affecting the Group's and the Company's financial position have occurred
subsequent to the financial year-end.






Outlook

We expect the portfolio to generate a return of approximately -10% (before currency) in the coming
financial year, although this is with a high degree of uncertainty within an expected range of +/- 5
percentage points given the current economic climate.

The Fund is projected to generate an attractive net internal rate of return (IRR) of between 4-5% over its
life-time.
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Income statement

Note

EUR'000

Net operating income
from properties
Fair value adjustment of
foreign investment

properties
Administrative expenses
Gross profit
Profit from group entities

Financial income
Financial expenses

Profit/loss for the year

Group Parent company
2024/25 2023/24 2024/25 2023/24
-1,577 2,541 -1,465 2,397
-16,144 -20,558 -725 -16,766
-577 -624 -246 -235
-18,298 -18,641 -2,436 -14,604
0 0 -16,242 -6,181
3,126 1,938 172 925
-3,455 -5,234 -121 -2,077
-18,627 -21,937 -18,627 -21,937
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Balance sheet

Note

EUR'000

ASSETS

Fixed assets

Investments

Investments in
subsidiaries

Investments in associates

Investments in foreign
property investments

Total fixed assets

Non-fixed assets
Receivables

Receivables from
subsidiaries

Cash
Total non-fixed assets
TOTAL ASSETS

Group Parent company
2024/25 2023/24 2024/25 2023/24
0 0 22,322 38,737
10,930 10,669 0 0
12,154 33,721 104 2,228
23,084 44,390 22,426 40,965
23,084 44,390 22,426 40,965
0 0 2,716 2,737
0 0 2,716 2,737
229 227 0 915
229 227 2,716 3,652
23,313 44,617 25,142 44,617
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Balance sheet

Note

O WO WN-=-

EUR'000

EQUITY AND
LIABILITIES

Equity

Investments by limited
partners

Net revaluation reserve
according to the equity
method

Retained earnings

Total equity

Liabilities other than
provisions

Current liabilities other
than provisions

Other credit institutions

Other payables

Total liabilities other
than provisions

TOTAL EQUITY AND
LIABILITIES

Accounting policies

Group Parent company
2024/25 2023/24 2024/25 2023/24
82,912 86,213 82,912 86,213
0 0 19,398 36,466
-59,599 -41,703 -78,997 -78,169
23,313 44,510 23,313 44,510
0 0 1,829 0
0 107 0 107
0 107 1,829 107
0 107 1,829 107
23,313 44,617 25,142 44,617

Recognition and measurement uncertainties

Number of employees
Appropriation of profit/loss

Contractual obligations and contingencies, etc.

Related parties
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Statement of changes in equity

Group




Note

Note

6

6

EUR'000
Equity at 1 October 2023

Equity distributed during the period
Transfer through appropriation of loss
Fair value adjustments of associates and

joint ventures
Dividend

Equity at 1 October 2024

Equity distributed during the period
Transfer through appropriation of loss
Fair value adjustments of associates and

joint ventures

Equity at 30 September 2025

EUR'000

Equity at 1 October 2023

Equity distributed during
the period

Transfer, see
"Appropriation of
profit/loss”

Fair value adjustments of
associates and joint
ventures

Dividend

Equity
at 1 October 2024

Equity distributed during
the period

Transfer, see
"Appropriation of
profit/loss"

Fair value adjustments of
associates and joint
ventures

Equity
at 30 September 2025

Investments by Retained
limited partners earnings Total
89,379 -16,889 72,490
-3,166 0 -3,166
0 -21,937 -21,937
0 -1,137 -1,137
0 -1,740 -1,740
86,213 -41,703 44,510
-3,301 469 -2,832
0 -18,627 -18,627
0 262 262
82,912 -59,599 23,313
Parent company
Net revaluation
reserve
Investments by  according to the Retained

limited partners equity method earnings Total
89,379 43,783 -60,672 72,490
-3,166 0 0 -3,166
0 -7,317 -14,620 -21,937
0 0 -1,137 -1,137
0 0 -1,740 -1,740
86,213 36,466 -78,169 44,510
-3,301 0 469 -2,832
0 -17,068 -1,5659 -18,627
0 0 262 262
82,912 19,398 -78,997 23,313

At the balance sheet date, allocated carried interest amounted to EUR 0 thousand. Carried interest will
only be relevant in case it is earned over the total lifetime of the Fund.
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Cash flow statement

Note

EUR'000
Profit/loss for the year

Cash generated from operations (operating activities)
Value adjustment of property investments and loans

Unrealised exchange adjustments of property investments and
loans

Changes in current liabilities
Cash flows from operating activities

Acquisition of investments in property investments
Disposal of investments in property investments
Disposal of loans to associates and property investments

Cash flows to investing activities

Exits to limited partners
Dividend to limited partners

Cash flows from financing activities

Net cash flow
Cash and cash equivalents at 1 October

Cash and cash equivalents at 30 September

Group
2024/25 2023/24
-18,627 -21,937
-18,627 -21,937
16,248 20,534
301 3,281
-108 106
-2,186 1,984
0 -635
3,554 1,892
1,467 190
5,021 1,447
-3,301 -3,166
468 -1,740
-2,833 -4,906
2 -1,475
227 1,702
229 227
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Accounting policies



The annual report of PMM Global 11l K/S has been prepared in accordance with the provisions in the
Danish Financial Statements Act applying to medium-sized reporting class C entities with the adjustments
following the legal form and operating activities of the Fund.

The accounting policies used in the preparation of the financial statements are consistent with those of last
year.

Basis of recognition and measurement

All income in relation to the financial year is recognised in the income statement as earned. Negative value
adjustments in respect of investments in foreign property investments are also recognised in the income
statement.

Equally, costs incurred to generate the year's earnings are recognised in the income statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits will flow to
the Fund and the value of the asset can be reliably measured.

Liabilities are recognised in the balance sheet when an outflow of economic benefits from the Fund is
probable and when the liability can be reliably measured.

On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are
measured as described below. In recognising and measuring assets and liabilities, expected losses and
risks occurring prior to the presentation of the annual report that evidence conditions existing at the
balance sheet date are taken into account.

Reporting currency

The financial statements are presented in euros (EUR), as the Company's most significant transactions
are settled in EUR.

Consolidated financial statements

The consolidated financial statements comprise the Parent Company PMM Global 11l K/S and subsidiaries
in which the Parent Company directly or indirectly holds the majority of the voting rights or which it, through
shareholding or in some other way, controls.

On consolidation, similar items are aggregated. Intra-group income and expenses, shareholdings,
dividends, balances and realised and unrealised gains on intra-group transactions are eliminated.

The Parent Company's investments in consolidated subsidiaries are set off against the Parent Company's
share of the subsidiaries' equity value at the date when the subsidiary was acquired.
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Accounting policies (continued)



Foreign currency translation

EUR is used as the functional currency. Transactions denominated in other currencies than EUR are
considered transactions denominated in foreign currencies.

On initial recognition, investments in property investments are translated to EUR at the exchange rates at
the transaction date. Subsequent fair value adjustments of investments in property investments are
recognised in the income statement at the same historical exchange rate to the effect that exchange rate
adjustments do not affect the operating profit. Differences arising between the exchange rate at the
balance sheet date and the historical exchange rate are recognised in the income statement as financial
items. Financial items are specified in the note regarding financial income and expenses on investments in
foreign property investments and other items.

Receivables, payables and other monetary items denominated in foreign currencies are translated to EUR
at the exchange rate or forward price at the balance sheet date. The difference between the exchange
rates at the balance sheet date and at the date at which the receivable or payable arose or the exchange
rate in the latest annual report is recognised in the income statement as financial income or expenses.

Investments in foreign property investments are translated at the exchange rate at the balance sheet date.

Income statement

Net operating income from properties

In the income statement, net operating income received from properties translated at the weighted
historical exchange rates at the transaction date is recognised as income.

Other operating income

In the income statement, fair value adjustment of properties and liabilities translated at the weighted
historical exchange rates at the transaction date for cash calls are recognised as income.

Value adjustments due to changes in exchange rates are recognised as financial income or expenses.

Administrative expenses

Administrative expenses comprise expenses for management fee to PATRIZIA Global Partners A/S,
transaction costs in connection with investments, remuneration to the general partner and audit fee.

The Fund has entered into a management agreement regarding the Fund’s activities. A fixed management
fee is paid.

Financial income and expenses

Financial income and expenses comprise foreign exchange adjustments of investments in foreign property
investments, other realised and unrealised foreign exchange adjustments and interest.
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Notes to the financial statements

Accounting policies (continued)

Tax

PMM Gilobal Il K/S is not a separate entity subject to taxation. The tax liability in respect of the Fund’s
earnings is incumbent on the individual investors of the Fund. For this reason, no tax is calculated on the
Fund’s earnings, and withholding of foreign tax on dividends from property investments is charged directly
to the Fund’s investors.

Balance sheet

Investments
Investments in subsidiaries

Investments in subsidiaries are recognised and measured according to the equity method.

The proportionate ownership share of the subsidiaries' equity value determined based on the fair value of
the identifiable net assets at the acquisition date minus or plus unrealised intragroup gains or losses is
recognised in the balance sheet as "Investments in subsidiaries".

The total net revaluation of investments in subsidiaries is transferred via distribution of profit to "Re-serve
for net revaluation according to the equity method" under equity. The reserve is reduced by dis-tribution of
dividends to the Parent Company and is adjusted by other changes in equity in subsidiaries.

Investments in associates

On initial recognition, investments in associates are determined at the exchange rates at the transac-tion
date and are subsequently measured at fair value translated at the exchange rate at the balance sheet
date. The fair value is determined by each fund based on the fair value of the underlying properties.
Liabilities in investments in property investments are measured at fair value.

The fair value measurement is based on recognised valuation methods on the basis of unobservable
market information (fair value hierarchy 3).

The proportionate ownership share of the associates' equity value determined based on the fair value of
the identifiable net assets at the acquisition date minus or plus unrealised intragroup gains or losses is
recognised in the balance sheet as "Investments in associates".

Investments in foreign property investments

On initial recognition, investments in property investments are determined at the exchange rates at the
transaction date and are subsequently measured at fair value translated at the exchange rate at the
balance sheet date. The fair value is determined by each fund based on the fair value of the underlying
properties. Liabilities in investments in property investments are measured at fair value.

The fair value measurement is based on recognised valuation methods on the basis of unobservable mar-
ket information (fair value hierarchy 3).

Investment commitments where cash calls have not been made at the balance sheet date are disclosed
under contingent liabilities in the notes. Received dividends from property investments are deducted from
the value of the investments.
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Notes to the financial statements

Accounting policies (continued)

Investments in joint ventures
Investments in joint ventures are recognised and measured according to the equity method.

The proportionate ownership share of the joint ventures equity value determined based on the fair value of
the identifiable net assets at the acquisition date minus or plus unrealised intragroup gains or losses is
recognised in the balance sheet as "Investments in joint ventures".

The income statement reflects the Group’s share of the results of operations of the joint venture.
Unrealised gains and losses resulting from transactions between the Group and the joint venture are
eliminated.

The aggregate of the Group’s share of profit or loss of a joint venture is shown in the income statement
and represents profit or loss after tax.

Receivables
The Company has chosen IAS 39 as interpretation for impairment write-down of financial receivables.

Receivables are recognised in the balance sheet at amortised cost, which is equivalent to nominal value
less write-down for bad debt losses. Write-downs are made for bad debt losses based on an individual
assessment of receivables.

Receivables from limited partners regarding cash calls receivable, etc. are recognised at nominal value.

Cash

Cash comprise of cash and short term securities which are readily convertible into cash and subject only to
minor risks of changes in value.

Equity

Revaluation reserve

Investments by limited partners are recognised when cash calls are made. Investment commitments where
cash calls have not been made at the balance sheet date are disclosed in the notes.

The reserve for net revaluation according to the equity method is determined as the total net revaluation of
investments in subsidiaries less distribution of dividends to the Parent Company and adjusted for other
changes in equity in subsidiaries.

Fair value adjustments of investments in associates are made on a continuous basis, and revaluations and
reversals relative to cost are recognised in a special reserve under equity called “Revaluation reserve”.

The revaluation reserve is reduced by the depreciation charges relating to the revaluation.

Reserve for net revaluation according to the equity method

The net revaluation reserve according to the equity method includes net revaluations of investments in group
entities and associates relative to cost. The reserve can be eliminated in case of losses, realisation of
investments or a change in accounting estimates. The reserve cannot be recognised at a negative amount.
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Accounting policies (continued)

Liabilities
The Company has chosen IAS 39 as interpretation for liabilities.

Liabilities (current and non-current) are included when the Fund, as a consequence of an event occurring
no later than on the balance sheet date, has a legal or constructive obligation, and an outflow of economic
benefits from the Fund to settle the obligation is probable. Investment commitments where cash calls have
not been made at the balance sheet date are disclosed in the notes.

Other liabilities are measured at net realisable value.

Cash flow statement

The cash flow statement shows the cash flows from operating, investing and financing activities for the
year, the year's changes in cash and cash equivalents as well as cash and cash equivalents at the
beginning of the year and at the end of the year.

Cash flows from operating activities

Cash flows from operating activities are calculated as profit/loss for the year adjusted for changes in
working capital and non-cash operating items such as value adjustments. The working capital comprises
fixed assets minus current liabilities - excluding items included in cash and cash equivalents.

Cash flows from investing activities
Cash flows from investing activities comprise cash flows from and to investments in property investments.
Cash flows from financing activities

Cash flows from financing activities comprise cash flows from and to the investors.

Financial ratios

Financial ratios are calculated in accordance with the Danish Finance Society's guidelines.
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Recognition and measurement uncertainties

The determination of the carrying amount of property investments and liabilities requires judgements,
estimates and assumptions concerning future events.

The estimates and assumptions made are based on fair value calculations from property investments,
historical experiences and other factors assessed by Management to be reliable in the circumstances, but
which by nature are associated with uncertainty and unpredictability.

The assumptions made may prove incomplete or inaccurate, and unexpected events or circumstances
may arise. Furthermore, the Fund is subject to risks and uncertainties, which may lead to actual results
differing from the estimates. Particular risks for PMM Global Il K/S are mentioned in the Management's
review.

Due to the continued geopolitical situation in Ukraine the Middle East and the generally high inflationary
environment the market is continuously illiquid. This results in increased uncertainty regarding the fair
value measurement of the property investments.

It may be necessary to change previously made estimates as a consequence of changes in the
circumstances on which the previous estimates were based or due to new knowledge or subsequent
events.

Estimates essential to the financial reporting may for example comprise determination of the value of the
underlying investments in foreign property investments. Because of the measurement principles used, the
calculation of fair value will be subject to uncertainty.

Number of employees



Group Parent company
2024/25 2023/24 2024/25 2023/24

Average number of full-time
employees 0 0 0 0

Group

Group Parent company




EUR’'000 2024/25 2023/24 2024/25 2023/24

Financial income

Other financial income 3,126 1,938 172 925
3,126 1,938 172 925

Financial expenses



Other financial expenses 3,455 5,234 121 2,077
3,455 5,234 121 2,077
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Parent company
EUR'000 2024/25 2023/24
Appropriation of profit/loss

Recommended appropriation of profit/loss
Net revaluation reserve according to the equity method -17,068 -7,317
Retained earnings/accumulated loss -1,559 -14,620

-18,627 -21,937







Investments






Group

Investments in
associates

Investments in
foreign
property
EUR'000 investments Total







Cost at 1 October 2024 9,045 81,533 90,578

Disposals 0 -3,550 -3,550
Cost at 30 September 2025 9,045 77,983 87,028
Value adjustments at 1 October 2024 1,624 -47,812 -46,188
Revaluations for the year 261 -18,017 -17,756
Value adjustments at 30 September 2025 1,885 -65,829 -63,944
Carrying amount at 30 September 2025 10,930 12,154 23,084
Group
Associates
Equity Profit/loss
Name Domicile Interest EUR'000 EUR'000
The Landmark Club* Europe 76.90% 14,213 -340

*The Fund has, as a consequence of the ownership structure, characteristics and contractual agreement
of the investment, no daily control of the investment, hence no consolidation for the Group is required.

Participating interests

InfraRed NF China Real Estate Fund I Asia 8.30% 473 -22,546
AREA Industrial Development Club | Asia 13.40% 479 -84
SBC Latin America Housing Fund Il America 19.90% 1,284 -21,535
Pamfleet Real Estate Fund Il Asia 7.50% 0 343

Xander JV Fund Il Asia 10.80% 109,230 -110,216
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Investments (continued)



On initial recognition, property investments are measured at cost translated at the exchange rates at the
transaction date. Subsequently property investments are measured at fair value translated at the
exchange rate at the balance sheet date. The fair value is determined based on the fair value of the net
assets in the investment compromising underlying properties and related liabilities.

PMM Global lll K/S’ investments are not quoted on an active marked. The investments will generally be
classified as Level 3 in the fair value hierarchy. The valuation models applied for assets within the
underlying investments will typically be based on (i) discounted cash flow analysis; (ii) direct capitalization
method; and/or (iii) comparable sales method. The investments reflect its real estate equity investments
net of investment level financing. Increases or decreases in any of the assumptions in isolation would
result in a lower or higher fair value measurement.

Since there is no liquid market for real estate or real estate related investments the market price for such
investments may not be readily ascertainable. As a result, amounts ultimately realized by the investments
may differ from the fair value presented and the difference could be material.

The review of the valuation process is performed by the management of PATRIZIA Global Partners A/S.
PATRIZIA Global Partners A/S considers the valuation techniques and inputs used in valuing the
investments as part of its due diligence prior to investing to ensure they are reasonable and appropriate.

PATRIZIA Global Partners A/S bases their ongoing review of the valuation process on the information
reported from the real estate investments in their annual financial statements and quarterly reports. In
PATRIZIA Global Partners A/S’ review of the valuation process, the obtained reported information is
compared to what is budgeted or expected by the management of PATRIZIA Global Partners A/S and, if
the information is not in accordance with what is expected, the management engages in a dialog with the
operating partners of the investments in order to clarify any irregularities. At least once every year,
PATRIZIA Global Partners A/S ensures that an external valuation or satisfactory documentation for the fair
market valuation of all the assets in the Fund is carried out.

The following table shows information about the by the real estate funds used unobservable inputs related
to the fair value measurement at 30 September 2025 as per their quarterly reports:
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At 30 September 2025

Investment Type = Valuation techniques Unn_bse INEE Weighted average
class inputs
a)
Capitalisation 2 4.0- 5.3%
Income approach rate b) 65%
Investments in real b} Expected S
Infrared Il Asia estate Mixed-use C) Average £ RME 4 S0jimr/manth
Equity Market comparison market rent dYHKD 2 768 - 4,040/
approach _; t :
d} Sales price gtk
(HKD{sq.ft.
a) Average land
: and real estate 2
SBC LHF 11 Latin Investments in real - _ Market Approach value multiple a}USD 6989 m
e Esta!te Residential : A _
Equity Discounted Cash Flow by 6.00% - 19.45%
b) Discount rate
&) Discount
Investments in real . ) Incu:nrr.u? Approach - rate 3)5.5 - 6.0%
estate Residential Discounted b b) 2.5 - 3.0%
equity Cash Flow analysis Capitalisation ) e
rate
&) Discount
Investments in real Income Approach - rate 2 6.25%
PREF Il Asia estate Office Discounted b) &) 3'25%
equity Cash Flow analysis Capitalisation ’
rate
&) Discount
Impesiments Syocal Waorkforce DCF and Income rate a) 5.5%
selele housing  Capitalization Approach k) b) 7.5%
equity g R PR Capitalisation i
rate
At 30 September 2025
Investment Type et Valuation techniques Unc:_bsewahle Weighted average
class inputs
a) Discount rate
: : ) Rent :
Investments in real Discounted Cash Flow lation arl12.02%- 12 20%
Xander Il Asia estate Dffice Market Comparable i b) 5%
ity Approach O Termua C) 8% - B.5%
Equl capitalisation
rate
a) Discount
rate
Investments in real EE:;:;:Irir;E:?izln i dak
: Discounted Cash Flow b} 5.75%
EStE!tE Litilz Market Value Approach [ c)-
eguity c) Loan to di-
g Real value ratio
qeahng D d) Debt credit
Estate Fund Il spread
&) Discount
Investments in real 5 e a) 4.09%
: - Discounted Cash Flow b} Loan to
EStE!tE § S Market Value Approach value ratio h)-
equity c)-

) Debt credit
spread
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Investments (continued)

Parent company

Investments in

foreign

Investments in property
EUR'000 subsidiaries investments Total
Cost at 1 October 2024 3,096 41,276 44,372
Disposals -173 -262 -435
Cost at 30 September 2025 2,923 41,014 43,937
Value adjustments at 1 October 2024 35,641 -39,048 -3,407
Revaluations for the year -16,242 -1,862 -18,104
Value adjustments at 30 September 2025 19,399 -40,910 -21,511
Carrying amount at 30 September 2025 22,322 104 22,426

Parent company

Equity Profit/loss

Name Domicile Interest EUR'000 EUR'000
SPF Il US L.P. USA 100.00% 12,517 -11
SPF Il Landmark Club P/S Europe 100.00% 29,872 178
SBC Feeder AApS Europe 100.00% -12,261 -8,205
SBC Feeder B ApS Europe 100.00% -12,261 -8,205

Participating interests
InfraRed NF China Real Estate Fund Il Asia 8.30% 23,019 -3,201

AREA Industrial Development Club | Asia 13.40% 563 311
Pamfleet Real Estate Fund Il Asia 7.50% 3,216 -205,240
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Investments by limited partners

The subscribed equity capital consists of 317,330 shares of EUR 1,000 each.

The total subscribed equity capital amounts to EUR 317,330 thousand, the equity called at year end
amounts to EUR 291,785 thousand and the commitments for additional investments amounts to EUR
25,545 thousand.

The subscribed capital has not changed since final closing.

Limited Partners Holding more than 5% of the subscribed capital:

AP Pension Livsforsikringsaktieselskab

Sampension Livsforsikring A/S

Laerernes Pension Forsikringsaktieselskab

Pensionskassen for Sygeplejersker og Leegesekretaerer

Pensionskassen for Socialradgivere, Socialpaedagoger og Kontorpersonale
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Contractual obligations and contingencies, etc.

Other contingent liabilities

Group

EUR million Commitment (original) Residual commitment

Fund Currency EUR Currency EUR
Longbow UK Real Estate Debt Investments 1l GEBP 18.4 224 GEFP 0.0 0.0
Infrared NF China Real Estate Fund 1l CNY 181.6 23.6 CNY 0.0 0.0
Pamfleet Real Estate Fund 1l HKD 232.6 25.8 HKD 0.0 0.0
savanna Real Estate Fund i USD 25.0 21.8 UsD 0.0 0.0
Eurostone Residential Partnership EURZ21.9 21.9 EURQ.O 0.0
AREA Industrial Development Club | UsDe.6 6.0 UsD 0.0 0.0
Total Parent Company 1215 0.0
Ram Realty Partners il LP UsD 2&6.7 21.3 UsD 0.0 0.0
FPa Apartment Opportunity Fund 1v UsSD 20.0 156 usDos 0.8
Hampshire .5, Real Estate Income Fund UsD 34.8 27.1 UsD 0.0 0.0
MPC Student Housing Joint venture | EUR 19.7 19.7 EUR Q.0 0.0
The Landmark Club EUR17.0 17.0 EUR3S 35
SBC Latin America Housing Fund Il UsD 25.0 221 USD 0.6 0.6
¥ander JV Fund 1l USD 25.0 229 UsD 0.0 0.0
Idera i JPY 2,981.9 22.4 JBY 0.0 0.0
Total Through Subsidiaries 168.1 4.1
Total Group 289.6 4.1

Related parties



Related party transactions

PMM Gilobal Il K/S has the following related parties exercising control:

SPF Il GP ApS, registration no. 35 38 23 13 is general partner in PMM Global 1l K/S. As general partner
the company has the general management responsibility for PMM Global lll K/S. However, a management
agreement with a management company was entered when founding PMM global Il K/S, see below. As
general partner SPF 1ll GP ApS receives a fixed fee. Transactions have been made on an arm's length
basis.

On behalf of SPF Il GP ApS, PATRIZIA Global Partners A/S, registration no. 32 46 88 88 has entered into
an agreement with PMM Global 11l K/S on management of PMM global Il K/S. As management company
PATRIZIA Global Partners A/S receives a fee calculated as a percentage of obtained commitments to
invest in foreign property investments. Transactions have been made on an arm's length basis. No other
transactions between PMM Global Il K/S and PATRIZIA Global Partners A/S have taken place.

Investor Board

The Fund’s Investor Board does not receive any fees.



