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FORVALTNINGSBERATTELSE
Arsredovisningen 4r uppréttad i svenska kronor, SEK.
Verksamheten

Allmiant om verksamheten

Bolaget bedriver fastighetsforvaltning via dotterbolag.
Foretagets séte dr Stockholm

Bolaget har under &ret sélt dotterbolagen Nordic Logisitics Portfolio Ljungby AB, Nordic Logisitics Portfolio Halmstad
AB samt Nordic Logisitics Portfolio Boras AB med betydande vinst.

Flerarsoversikt

2023 2022 2021 2020
Nettoomséttning 10849 524 11418306 13452907 18 971 065
Resultat efter finansiella poster 598734642 61268215 509960738 589 966 456
Soliditet (%) 98,87 97,81 98,49 98,97

Definitioner av nyckeltal, se noter

F Or?‘andrmgarl eet kapital
Aktickapital  Ovrigt fritt Arets resultat Summa fritt
eget kapital eget kapital
Belopp vid arets ingéng 50000 541340989 50600308 591941297
Resultatdisposition enligt beslut av S _ _
arsstimma: 50 600 308  -50 600 308 0
Utdelning till aktiedigare -588 545 342 -588 545 342
Arets resultat , 597953731 597953 731

Belopp vid &rets utgang 50 000 3395955 597953731 601 349 686

Resultatdisposition

Medel att disponera:

Balanserat resultat 3305 955

Arets resultat - 597953 731
601 349 686

Forslag till disposition:

Utdelning 403 962 670

Balanseras i ny rikning 197387016
601 349 686
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Nordic Logistics Portfolio Holdings AB
Org.nr. 556964-5319

Forslag till besiut om vinstutdelning

Styrelsen foreslar att utdelning 1imnas med 403 962 670,00 kr. vilket motsvarar 8 079,25 kr. per aktie.

Styrelsen foresldr att utbetalning av utdelningen skall ske i omedelbar anslutning till rsstimman.

Styrelsen anser att den foreslagna vinstutdelningen &r forsvarlig med hdnsyn till de krav som verksamhetens art,
omfattning och risker stéller pa storleken av det egna kapitalet samt bolagets konsolideringsbehov, likviditet och

stdllning 1 ovrigt.

Yttrandet ska ses mot bakgrund av den information som framgar av arsredovisningen. Fﬁretagsledﬁingen planerar inga

&) visentliga forandringar av befintlig verksamhet sd som vésentliga investeringar, forséljningar eller avveckling.

Betriffande bolagets resultat och stéllning i ovrigt hinvisas till efterféljande
resultat- och balansrikningar med tillhdrande noter.
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Nordic Logistics Portfolio Holdings AB
Org.nr. 556964-5319

RESULTATRAKNING

Rirelseintikter, lagerforindringar m.m.
Nettoomséttning

Summa rorelseintikter, lagertorandringar m.m.

Rorelsekostnader

Ovriga externa kostnader

Ovriga rérelsekostnader
Summa rorelsekostnader

Rorelseresultat

Finansiella poster

Resultat fran andelar 1 koncernforetag
Ovriga rénteintikter och liknande resultatposter

Réntekostnader och liknande resultatposter

Resultat efter finansiella poster

Bokslutsdispositioner

Ldmnade koncernbidrag

Forindring av periodiseringsfonder
Summa bokslutsdispositioner

Resultat fore skatt

Skatter
Skatt pa arets resultat

Arets resultat

Not

Sida 4 av §

2023-01-01

2023-12-31

10 849 524
15 600

2022-01-01
2022-12-31

11418 306
0

10 865 124

-12 562 291

-12 562 291

1697 167

596 814 795

3 649 907

32 893

11 418 306

-12 081 738
-119

.12 081 857

-663 551

49 527 890
17 305 138

600431 809

598 734 642

0
-480 000

-480 000

598 254 642

=300 911

597 953 731

61 268 215

-10 000 000
-410 000

50 858 215

-257 907

50 600 308
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BALANSRAKNING

A nlﬁg gn i ng Sti llg é ¢ gar

062018324

Finansiella anliggningstillgangar
Andelar i koncernforetag

24

.

Summa finansiella anliggningstillgangar

Summa anliggningstillgingar

Omsiittningstillgingar

Kortfristiga fordringar

Kundfordringar

Fordringar hos koncernforetag

Ovriga fordringar

Forutbetalda kostnader och upplupna intdkter

Summa kortfristiga fordringar
Kassa och bank

Kassa och bank

Summa kassa och bank

Summa omsittningstillgdngar

SUMMA TILLGANGAR

Not

Sida 5 av 8

2023-12-31

185 633 818

2022-12-31

597 871 486

185 633 818

185 633 818

0

75 971
829 493

3271965

419 119 153

597 871 486

397 871 486

131 006

419 119 153

423 296 582

608 930 400

4 04 8 493

4 048 493

7678 081
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BALANSRAKNING
APITAL OCH SKULDER

Eget kapital

Bundet eget 'ka:pital

Aktiekapital

Summa bundet eget kapital

Fritt eget kapital
Balanserat resultat

Arets resultat

Summa fritt eget kapital

Summa eget kapital

Obeskattade reserver
Periodiseringsfonder

Summa obeskattade reserver

Kortfristiga skulder
Leverantorsskulder

Skulder till koncernforetag

wiga_ skulder

Upplupna kostnader och f6rutbetalda intikter

Summa kortfristiga skulder

SUMMA EGET KAPITAL OCH SKULDER

Not
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2023-12-31

50000

3 395 955
597 953 731

2022-12-31

890 000

890 000

3 760 671

89 800
5

2 790 243

6 640 714

608 930 400

50 000

541 340 989
50 600 308

591 941 297

591991 297

410 000

410 000

175 480
10 000 000
2972 784

13 148 270

605 549 567
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NOTER

Not1 Redovisnings- och viirderingsprinciper

Arsredovisningen &r upprittad i enlighet med &rsredovisningslagen och Bokféringsnamndens allménna rad

(BFNAR 2016:10) om arsredovisning i mindre foretag,
Noter till resultatriikningen
Not 2 Inkdp och forsiljning mellan koncernforetag

Arets forsiljning till koncernforetag

Not3 Resultat fran andelar i koncernforetag

Utdelning
Resultat vid forsdljning av dotterbolag

Not 4 Riinteintikter och liknande resultatposter

Valutakursvinst forséljning dotterbolagsaktier
Ovriga rinteintikter

Ovrig valutakursvinst

Rénteintékter koncerntiretag

Not 5 Riintekostnader och liknande resultatposter

2023

10 849 537

393 635 079

2022

11418 308

2022

44 419 127
5108 763

596 814 795

2023-12-31

2242 198

3649 907

2023

Exceptionella kostnader ingar med f6ljande belopp 1 nedanstaende poster;

Valutakursforlust
Ovirga finansiella kostnader

Noter till balansriikningen

Not 6 Andelar i koncernforetag

Foretag Antal

/Kapital-
Organisationsnummer Sate

556964-4288

Sida 7 av 8§

32 893
0

2022-12-31

17 074 348
2 631

228 159

0

171305138

2022

4900 120
1142

andel %
Nordic Logistics Portfolio Goteborg AB 50 000
Stockholm 100,00%

32 893

Redovisat

varde
185 633 818

4901 262

2022-12-31
Redovisat

viarde

185 633 818

185 633 818

185633 818



Uppgifter om eget kapital och resultat Eget kapital Resultat
Nordic Logistics Portfolio Goteborg AB 145 077 299 27 720 973

Siffrorna for eget kapital och resultat avser ar 2022 da ar 2023 inte &r klart &nnu.

Ovnga noter

'Mam Tyskland, pa uppdrag av den tyska spemalfonden Samlls IM Nordlc Loglstlcs Club Deal

Bolaget upprattar inte koncernredovisning med stdd av. ARL 7 kap 28§. Koncemredowsnmg upprittas av Savills
Investment Management KVG GmbH, org.nr HRV 68783, Frankfurt am Main, Tyskland, pd uppdrag av den
tyska specialfonden Savills IM Nordic Logistics Club Deal.

Not'8 Definition av nyckeltal

SOI i dit et " : ; : s ;
Justerat eget kapital 1 procent av balansomsltutning

Stockholm 2024-04-12

DucuSsgned by:

.\._5::13 492EBBAAFS... ~—— DOIAIBF1235A462...
Peter Brostrom Héléne Henning

'Rolaﬂsawﬁsﬂf)@hn

Var revisionsberittelse har ldmnats den 2024-04-12

DocuSigned by:

Sara Ryfors
46ﬂUF B03AB20498...
_Auktorlserad revisor
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Till bolagsstdmman i Nordic Logistics Portfolio Holdings AB, org. nr 556964-5319

Rapport om arsredowsmngen

Uttalanden
Vi har utféirt en revision av arsredovisningen for Nordic Logistics Portfolio Holdings AB for ar 2023.

Enligt var uppfattning har arsredovisningen upprattats i enlighet med arsredovisningslagen och ger en i alla vasentliga avseenden rattvisande
bild av Nﬁrdic 'Legi'St'a'cs Port'fdlm Hnl'dings ABS f nansiella s'téllning per den 3'1? deaember 20’2’3 och av dess finansiella resultat for aret enligt

Gch at’t den ger en réttwsande blld enllgt érsredwisnmgslagen

Styrelsen ansvarar éven for den mterna kontmll som den bedc&mer ar

n;égra yéaemll_ga _fgla_ktnghete_r__ v_a_re_ S_l_g dessa beror pé
oegentligheter eller misstag.

Revisorns ansvar
Vara mal &r-att uppna en rimlig grad av sékerhet om huruvida:
arsredovisningen som helhet inte innehaller nagra véasentliga

felaktigheter, vare sig dessa beror pa oegentligheter eller misstag,

och att lamna en revisionsberzttelse som innehaller vara uttalanden.
Rimlig sgkerhet &r en htg grad av sé&kerhet, men ar ingen garantl for

atten revision.som utférs enligt ISA och god revisionssed | Sverige

alltld kommer att upptécka en vésenthg falaktlghet om-en sédan

mlsstag GCh anses vara vésenthga om de enskllt eller tlllsammans

rimligen kan forvéntas paverka de ekonomiska besiut som
anvandare fattar med grund i arsredovisningen.

Som del av en revision enligt ISA anvénder vi professionellt omddme
och har en professionelit skeptisk instalining under hela revisionen.
Dessutom:

~— identifierar och bedt¢mer vi riskerna for vasentliga felaktigheter i

arsredovisningen, vare sig dessa beror pa oegentligheter eller
misstag, utformar och utfér granskningsatgérder bland annat
utifrén dessa risker och inh&mtar revisionsbevis som &r
tiliréickliga och andamailsenliga for att utgdra en grund or vara
uttalanden. Risken for att inte upptécka envasentlig felaktighet

tili f6ljd av oegentligheter &r hogre &n fér en vasentlig felaktlghet'

som beror pa misstag, eftersom oegentligheter kan innefatta.
‘agerande i maskopi, férfalskning, avsiktliga uteldmnanden,
felaktlg information eller dsidoséattande av intern kontroll.

k@ntmll som har betydelse fc‘jr vér rewsuon fﬁr att utforma
gransknmgsétgérder sc}m ar Iémpllga med hénsyn tIII

.'Ei&ﬁ mtema kontrollen

Vid uppréttandet av arsredovisningen ansvarar styrelsen for
beddmningen av bolagets férmaga att forts&tta verksamheten. Den
upplyser; nér sa &r tillampligt, om forhallanden som kan paverka
férmagan att fortsétta verksamheten och att anvanda antagandet om
fortsatt drift. Antagandet om fortsatt drift tilldmpas:- dock inte om
beslut har fattats om att avveckla verksamheten.

redwismngen ach tll!hbrande upplysmngar

— drar vi en slutsats om [&mpligheten | att styrelsen anvénder
antagandet om fortsatt drift vid upprattandet av
arsredovisningen. Vi drar ocksa en slutsats, med grund i de
inhamtade revisionsbevisen, om huruvida det finns ndgon
vasenthg osékerhetsfakter som avser sédana héndeiser eller
fﬂrméga att fﬁrtsétta verksamheten Om vi drar slutsatsen att
det flnns en vésentllg csakerhetsfaktar méste w
i érsredowsmngen om den vésentl:ga ﬁsékerhetsfaktom eller__
om sédana upplysningar &r otillrackliga, modifiera uttalandet om
arsredovisningen. Véra slutsatser baseras pa de revisionsbevis
som inhamtas fram till datumet fér revisionsberatielsen. Dock

kan framtida h&ndelser eller forhallanden g&ra att ett bolag inte
langre kan fortsétta verksamheten.

— utvérderar vi den Overgripande presentationen, strukturen och

innehallet i arsredovisningen, daribland upplysningarna, och om
arsredovisningen aterger de underliggande transaktionerna och
héndelserna pa ett satt som:ger en rattvisande bild.

Vi maste informera styrelsen om bland annat revisionens planerade
omfattning och inriktning samt tidpunkten fér-den. Vi maste ocksa
informera om betydelsefulla jakttagelser under rewsnonen daribland
de eventuella betydande brister | den interna kontrollen som vi
identifierat.

Revisionsberattelse Nordic Logistics Portfolio Holdings AB, org. nr 5566964-5319, 2023 1(2)
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Rapport om andra krav enllgt Iagar och andra férfattningar

Uttalanden

Utbver var revision av arsredovisningen har vi &ven utfért en revision av styrelsens férvaltning for Nordic Logistics Portfolio Holdings AB for-ar
2023 samt av forslaget till dispositioner betraffande bolagets vinst eller fériust.

Grund for uttalanden

Vi tillstyrker att bolagsstamman disponerar vinsten enligt forslaget i forvaltningsberattelsen och beviljar styrelsens ledamoter ansvarsfrinet for
rakenskapséret

'Vl har utfért reu:saonen enhgt gad rewsmnssed Svenge Vért ansvar enhgt denna beskrws nérmare 1 avsmttet Rewsarns ansvar. Vl ér

SStyrelsens ansvar

Det ar styrelsen som har ansvaret for férslaget till dispositioner
betraffande bolagets vinst eller forlust. Vid forslag till utdelning
innefattar detta bland annat en bedtmning av om utdelningen ar
férsvarhg med hansyn till de krav som bmagets verksamhetsart

kansohdermgsbehw hkwdltet mch stallnlng [ fjvngt

Revisorns ansvar

Vart mal betréffande revisionén av {&rvaltningen, och darmed vart
uttalande om-ansvarsfrihet, &r att inh&imta revisionsbevis fér att med
en rimlig grad av sakerhet kunna bedéma om nagon styrelseledamot
i nagot vasentligt avseende:

— foretagit nagon atgéard eller gjort sig skyldig till nagon
fcjrsummeise som kan foranieda ersétiningsskyldighet mot

e pé négﬁt annat s&tt handlat i strid med aktiebolagslagen,
arsredovisningslagen eller bolagsordningen.

Vart mal betraffande revisionen av férslaget till dispositioner av
bolagets vinst eller forlust, .och darmed vart uttalande om defta, &r att
med rimlig.grad av s&kerhet bedéma om,fﬁrslag_et ar forenligt med

aktiebolagslagen.

Rimlig s&kerhet ar en hog grad av sakerhet, men ingen garanti for att
en revision som utférs enligt god revisionssed i Sverige alltid kommer
att upptacka atgarder eller férsummelser som kan fOranleda

Goteborg 2024-04-12

DnnuSigned b}'

6&4"&«- ((27;00‘5

4600EB0O3AB8048E, .,

Sara | yfors

Auktoriserad revisor

Styrelsen ansvarar for bolagets organisation och forvaltningen. av
bolagets angeldgenheter. Detta innefattar bland annat att fortidpande

beddma bolagets ekonomiska situation och att tillse att bolagets

:Grgamsation ar utfmmad saatt mkfﬁrmg;en medelsf@waltnmgen och

ﬁ_betryggande sétt

ersattningsskyldighet mot bolaget, eller att ett férslag till dispositioner
av bolagets vinst eller forlust inte ar f6renligt med aktiebolagsiagen.

Som en del av en revision enligt god revisionssed i Sverige anvénder

vi professionellt omddme och har en professionelit skeptisk

instalining under hela revisionen. Granskningen av férvaltningen och

forslaget titl dispositioner-av bolagets vinst eller fOriust grundar sig

framst pa revisionen av rakenskaperna. Vilka tillkommande

granskningsatgérder som utférs baseras pa var professionella

beddmning med utgangspunkt i risk och vasentlighet. Det innebar att

vi fakuserar granskmngan pé sédana étgérder nmréden ech

:bvertrédelser skulle ha sérsklld betydelse fﬁr balagets sstuatlen Vl

gar igenom och provar fattade beslut, beslutsundertag, vidtagna

atgarder och andra férhallanden som &r relevanta for vart uttalande
om ansvarsfrihet. Som underiag for vart uttalande om styrelsens
forslag till dispositioner betréffande bolagets vinst eller forlust har vi
granskat styrelsens motiverade yttrande samt ett urval av underlagen
for detta fr att kunna beddma om f0rslaget &r forenligt med
aktiebolagslagen.
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f Kennzahlen zum Stichtag

Fund assets (net)
Total property assets (gross) of which held
directly
of which held via property companies Total fund
properties

of which held via property companies Letting ratio

as at the reporting date Debt ratio

Kennzahlen des Savills IM Nordic Logistics Club Deal im Uberblick

167,912,514.14 EUR
188,078,022.01 EUR

0.00 EUR
188,078,022.01 EUR

6
6
100,0%
! 2859 %'

Purchases {number of properties)

Sell (number of objects)
Net cash inflow/outflow

Day of interim distribution

Interim distribution per share

Date of distribution for the reporting period
Distribution for the reporting period per unit
BVI return in the reporting period

Total expense ratio (TER) *

Swiss TER on net fund assets

Issue price

" complies with the BVI method

Savilis IM Nordic Logistics Club Deal

| - -
0
0.00EUR

0.00 EUR
30.10.2023
5,77 EUR
-4,26%
1.10%
1.10%
124,84 EUR
124,84 FUR

Page 3 Annual report 2023
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We hereby present the ennuai report for the fmanmal year from 1 July 2022 to 30 June 2023 for the Savills IM Nordic

Main activities of the fund

The fund is a vehicle that invests in property using eqwty and debt capital. The fund is a special AlF with fixed
investmerit cend:t:ene that invests in logistics properties in Scandinavia. The investment in property generates
income from letting. The investment strategy has not changed.

Fund strategy

The fund has invested in-a property portfolio and is now managing it. No further investments in property will be
made. The capital management company is aiming for a minimum holding period of ten years for the
aforementioned assets. The investment management company consulted the Investment Commitiee before
selling properties or investments in property companies in the financial year.

The aim is to generate regular income in line with the market on the basis of rental income and interest from
shareholder loans granted as well as a cofitinuous increase in value. The income should enable appropriate

annual distributions.
The assets of the AlF must be invested in such a way as to maximise security and profitability while maintaining
an appropriate mix and diversification. Only assets that are expected to generate sustainable income and/or
growth are acquired.

The debt ratio in relation to property assets may be up to 50% in the fund.

Information on material changes pursuant to section 101 (3) no. 3 KAGB There

were no material changes during the reporting period.

Savills IM Nordic Logistics Club Deal Page 4 Annual report 2023
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Valuation I Investments | Allocation

.....

-contributlon of rea[ nghts to the praperties held by the c:@mpames

in addition, the establishment of a new holding company called NLP Holdings No. 2 AB and the transfer of the
anish sub—partfnl:g from NLP Haldlng AB ta NLP Hﬁldmg 2 AB have improved the possibilities of selling the

consists of six properties*.

‘| The propérty in Finland consists of two plots of land, each of which is held by a separate property-company. However; both properties form an economic
e, . __

u_p as fellaw:s

FIN-05620 Hyvinkaa Walonoponlia 1 VKW 44.500.000,00  43. 500.0 000,00
FIN-05620 Hyuinkas Callicnopontia 6 VKW 1,000,000.00 1.000.000,00
S-5604 64 Boras Borss Vindros en 8 VKW  44.741.968,14 50,371.876.76
S-422 46 His ing Backa Géteborg Backa 30:3 VKW  62.791.014.18 70.143.715,95
-$-302 30 Halm stad Halm stad 7:101 VKW  13.864.906,4B 14.65a.a80,8<
‘5-341 32 Ljungby __ Bergvdgen 1 VKW 21.180.133,21 23.850.726.28
e N PSR PRI ST S T T L T

S A b R et L +. i A i
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" the fair values were measured at the exchange rate as at 21 June 2023: EUR 1 = Swedish Krona (SEK) 11.7563

QOverview of the portfolio

lnvestments in property companies 11 1_,.048';?;39_,.88 '
Liquidity investments. 52.196.751 49
Other assets 17.153.544,28

4, Verb‘indli'chkelten und Rﬂckateilung&n 12.486.521,51

mmmﬂmm Hﬁl- -r.H.-llI"!lm-

Q? $12:814 74 .

-|-|-'\-.--_.|-\.--b-\.||l' ..,--I_:,,-Iva-\:rl -ﬂuﬂmmwmm
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Sectoral allocation ) Regional allocation *)

{62

2024

L o n Schweden
i # Logistik -
| # Finnland

& Kelnar 10 M,

410 Mlo bis <25
M'hu

» 25 Mio.bis <60 |
Mo, |

B 50 Mlo. bis <76
M,

a'76 Mio. bis « 100
M.

i bis 10 Jahre
# 10 bis 15 Jahm
n16 bis 20 Jahre

shakn Py . - . R T F1 FRCPSE P S PR

") ll’l relailon to the prapertyassets
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Letting
e The fund's properties are all 100% let. The tenants include well-known private and state-owned companies.

= Financing

i " The acquisition of the property portfolio was essentially financed by Aareal Bank AG, Wiesbaden. The loan was
[} distrlbuted pr "'Grtic}nately among the 9 properl:y compames in the 1na‘tlal p@r‘tfolm The acquisition of the

Beginn Ende | Rost [Zinssy
Darltehen | Darlehen Jlaufzoit| goesamt

Fromdwahrung | | 7T | IrEmemanng | 0 --

NLP Fintand Nr "3 ABAareal  EUR 14.175.000 1 ,O0Ctt '14.175.000" EUR 45.500.050 31,2 ,01;12.2014 0:1.12.2024 “1.,4 1252

erue cogisties. Aazal  SEC 157,810,000  11.786:13,423,441 SEC 526,000,000 300 01.1220147701:422024 14 305
PoitDlio Bor8s AB | |

NorélcLogilies Aa@al  SEK 195420:000 11,756 '16.605.565 SEC-. 738190000 264 O1:12:201401.122024 14 305
Ponolio Gdteborg AB

Nor di_ﬂf Logistics Agzal . _.SEK | 111,756' 4,023,375 SEK 163,000,000 28,0 01122014 0 1122024 14 3,05
Pﬂﬂf@!lﬂHﬂ]F"Slaﬂ o A 7 300, OGU ' 5 3 . .

______ Postbank SEK 72500.000 11,756 8.166.906 SEK 248000000 20,1 27.07.2016 26.07.2025 2.1

. -!-'ﬂ-j-'w W v *ql-.t ﬂm',mu.—-n-. Y - o L by T T T T IT ST EE Y e - ‘rmw—l —-q-r*ﬂ-rrllm g e ' ety grorln g . r{-_- -'P*HT1 "P“"""'""f"i'“l“r * i A
. . B om H . . - - r % . - ! r _ . : 5 . e -
G T I o i Fowioy LA R j 2 R N I.' ! \ P Z L i s i o
o L F - = ST f.l: 3 7 ".-\. 1. - x ? 'j‘. 3 Lo ﬂ s F  He L
Pope A . . X . - - e - . o £ B v e o . ‘e - . a B
ﬁm r umm ok Et
mﬁi Eh E A, .I. i i ot . . e B .E tignd | V. - - Dy, ) " * .!'. . " ; e r,
Vg ; -, AEEEF o qE X . . . i ; H ., i . ;
5 ) . o . ; . o ) . : :
e T 2l = P i : PP AR I SO e PR T PP R b.:.mJ e -i"i--hd--:li T IO e HJmﬂ:‘h‘:- Al Wk A Lo b .:.....:u-m.u.a..-....l. deed .

"ﬁsﬂ.
*The exchange rate as at 21 June 2023 w as used as a basis: EUR 1 = Swedish krona (SEK) 11.7583.

i

tAufstellung Geselischafterdarlehon

.Da rl 9 hE‘ l’lSt‘lﬂ h m Q rlf ” BE rlﬂ‘ hﬂ !13"‘ Bal"l 'B h 308 Ebeirﬂ g | Dar] Ehe ns_ Re Iati v ZUum
betrag | Nettofonds- |~
vermbgen |

Zinsergebnis
ahsolut

NLP,Finland No.3 AB :SV**E-UR 2 271 .-41-:1__ 1000 2.271.411 1,as 3.ae" 8.3sy,s€..

Nordi¢ -Logistics -
PortfollO- Boras AB

Nard/ic Lodis. ics g " A P v A - "
yrdfic Log o _ 617404 11.756 5921 710 3 35 07,2591,

SV SEC 41027 688 1'756 44 eedy 2 0s 3,50 122.144"64

Nordic Logistics o o .. L e s
- S\ SFK 12.045130 11.756 1.024.908 .61 3,50 35:871,79
Por Jblio Halmstad AB SEK 1 3,6 -

Nordic Logistics- SV SEK 98,000,000 11756 8232309 4,92 7AD. 230190,

P ﬂﬂfﬂ"'i'iﬂ LJ ungb}’ |
'AB
T
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Performance

cerreepends te a value ef ’16? 78% since the fund wee Iaunched

In accordance with Section 165 (2) No. 9 KAGB, we would like to point out as a precautionary measure that
past performance is not an indicator of future performance.

Risk report

Risk management is understood as a continuous process that integrates all areas of the company and
summarises all activities for the systematic handling of risks. A key objective is to recognise, limit and manage

potential risks atan early stage.

Risk management is an integral part of the management processes and helps to recognise risks and potential
risks as early as possible and to limit and manage the resulting threats to . the investment fund. And recognising
risks at an early stage creates room for manoeuvre that can contribute io the long-term safeguarding of

existing and the development of new potential for success.

negetwe Impac;t on the umt value on the capital lnvested by the lnvester and en the holdlng peried planned by the
investor for the fund invesiment.

Market price risks

Market price risks or market change risks are defined as the potential loss due to unfavourable changes In
market prices or pncemﬂuencmg parameters and are of particular significance for the performance of the
investment fund. Losses invalue ¢ah occur if the market value of the assefs falls compared to the purchase price.
In particular, this includes property-specific risks, interest rate risks and credit risks.

Property-specific risks

In addition to market cycles, the property market is subject to a number of other influences, particularly
macroeconomic and microeconomic developments. Property forms the basis for the economic result of the fund.

Both the valuation of the properties and the property income can fluctuate for a variety of reasons. The main

property-specific risks are briefly summarised below.
Polltlcal (tax) Iegel and emnemlc rlsks as well as transparency and the degree of develepment

.« For mvestments eutelde the eurozone the volat:hty ef the Iecal currency must else be factered into
the investiment decision. Exchange rate fiuctuations and the costs of currency hedging influence the
property return.

A change in the quality of the location can have a direct impact on lettability and the current letting
-sltuetion If the attractweness ef the Ieeetien mcreasee rental agreements can be cencluded at a

. 'The quehty and c:endltlon ef the butldlng alse have a dlreet lmpact on the proﬁtabshty of the preperty
The condition of the building may necessitate maintenance expenses that exceed the planned

maintenance costs. Additional investment costs may have a negative impact on refurns in‘the short
term, but may also be necessary for positive long-term development.

+  Risks from fire and storm damage as well as natural hazards (e.g. flooding and earthquakes) are
covered by insurance policies as far as possible, economically justifiable and ebjec’weiy necessary.

+  Vacancies and lease expiries can be a potential source of income but alse a risk. It is crucial to regularly
memter the markete m whlch mvestments have been mede end te ac;‘t aceerdmgly m c;rder te react

one hand and mcreeeed costs on the ether in order te 1ncreaee the Iei:tmg attrectwenees of the
preperty

h:gh eutstendmg debts .a_nd lnselvenmes_c;an result ina c:amplete Iese ef income. The reduction

Savills IM Nordic Logistics Club Deal Page 8 Annual report 8




The aim is. te mln!m[se dependence on lndivlduel tenants er secters as. psrt ef perﬁelle management

ch_a_ng.es in compa_n‘y and ta__x_la_.w pa_rticu!.a_rly ._abroad._
+  Property-specific market price risks such as occupancy rates, rent expiries and the performance of the
property portfolio are monitored regularly. The monitoring of performance, its key components and the
ce’ntrelling ef' 'peirferrnance cempenente (e g ret‘u‘m en“ prepertyi 'retu'rn en quu'i'd'i-ty "investments cther

fer relevent key figures

In the opinion of the property appraisers commissioned by us, there is sufficient evidence of market data as at
the valuation date to rule out any material uncertainty in the valuat!en

Interest rate risks and credit risk

mmlmise negetwe leverage effects as far as possmle the fi xed mterest rate and flnal matunty cf the Ieans are
aligned with the planned holding period of the properties, the development of the occupancy rate and the interest
rate forecast wherever possible. In individual cases, property purchases were only made via equity positions.

Liquidity in the investment fund is based on the requirements of the AABs and BABs of the fund.

In order to minimise the interest rate risk, long-term fixed-interest periods are generally sought. Interest rate
hedging derivatives such as interest rate swaps were not used.

The interest rate risk continues to be closely monitored and the measures taken have made it possible to adjust
the interest rate risk for the investment fund.

Counterparty/counterparty default risk

are carefully checked anel selected efter i'ISk assessment n erder te minimise default nsks The risk increases
with. decreasing creditworthiness of the counterparty and with increasing dependence on a single counterparty
(cluster or concentration risk).

The Fund's potential counterparties at risk of default include both banks and tenants. Re'tmgs from Standard &
Poor's, among others, were used to assess the creditworthiness of the credit institutions; in the past financial
year, Ilqwdlty investments were held at fund level with credit institutions that had an investment grade rating (et.
least BBB-) as at the reporting date. Every tenant is subjected to a credit check when a rental agreement is

concluded.
There were no material rent losses in the reporting period.

Liquidity risks

Liquidity risk is defined as the risk of not being able to fulfil liabilities entered into when they fall due and the risk
of not being able to procure sufficient liquidity at the desired conditions when required (refinancing risk), as well
as the risk of not being able to liquidate or close out transactions at all or only at a loss due to insufficient market

depth or market disruptions (market liquidity risk).

quuldlty risks exist primarily in the case of [oans falling due and in the event of significant unforeseen outfiows of

funds, in particular unit certificate redemptions. In the event of temporarily high cash outflows, the redemption. of

unit certificates may be temporarily suspended.

Savills IM Nordic Logistics Club Deal Page 9 Annual report 9
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To avoid liquidity risks, current liquidity is regularly reviewed and future liquidity flows are simulated as part of a
liquidity forecast. The liquidity forecast forms the basis for regular stress tests.

The fund had sufficient liquidity at all times in the past financial year.
Operational risks

Operational risk is the risk of loss for the company or a special fund managed by it that results from inadequate
internal processes and human or system failure at the company or from external events. Particular attention is
paid to losses in the areas of organisation, personnel, systems and processes as well as outsourcing and,

currently, environmental risks.

The capital management company must ensure the proper management of the investment fund. There are
specific operational risks. within the investment funds, such as tax, legal and documentation risks as well as risks:
resulting from the trading, setflement and valuation procedures operated for an investment fund. It has therefore

taken appropriate precautions and installed corresponding risk minimisation measures for each identified
operational risk.

There were no significant operational risks for the fund in the reporting period.
Currency risks

The currency risk arises from the foreign currency positions of an investment fund and the possible changes in
the corresponding exchange rates. The uncertainty about their future development is referred to as exchange
rate risk.

The investment fund holds assets in currencies other than the fund currency, which means that the investment

fund receives income and repayments from such investments in the respective foreign currency. If the value of
this currency falls against the fund currency, the value of the investment fund is reduced. Currency risks are

hedged by entering into forward exchange transactions in addltmn to borrowing in the relevant foreign currency.
Denmark and the UK are not part of the eurozone.

The four pmpemes in Sweden are managed in SEK at local level (i.e. property valuation, bank loans, equity).

Rental income is pand in SEK. Currency positions are generally hedged by concluding forward exchange-

contracts.

Sustainability risks

Sustainability risks are defined as events or ESG factors (environmental, social and governance) whose

occurrence could have a significant hegative impact on the value of an investment.

conSIderatmn of the crlteria may Iead to the exclusmn caf properties in whlch the fund would othemvlse have been

able to invest. This may have a pesnwe or negative impact on the fund's performance. In future this may result in

the fund's performance profile differing from that of comparable funds on the market with a similar investment
strategy but which do not apply ESG and sustainability criteria.

The fund is classified as an Article 6 fund in accordance with the Disclosure Regulation. The sustainability

endeavours are being successively expanded. In addition, improvement measures at the properties are
constantly analysed and, where appropriate, implemented in the fund.

The investments underlying this financial product do not take into account the EU criteria for environmentally
sustainable economic activities.

Other risks

lnﬂuences

Performance: Past performance is not a reliable indicator of future performance.

Savills IM Nordic Logistics Club Deal Page 10 Annual report 10
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Environmental risks

he global spread of diseases, particularly with regard to the recent Covid-19 pandemic, may lead to disruptions
and changes in the property market. It cannot be ruled out that virus mutations could lead to setbacks in the fight
against the pandemic. At the level of the investment funds under management, this is reflected in vacancies, rent
arrears and rent defaults, among other things, which may reduce the value of the fund assets and the

performance: of the investment funds.

With the Russia/Ukraine conflict, all business relationships with key service providers and tenants were analysed.
The analysis did not reveal any anomalies or violations of sanctions lists. Furthermore, the KVG has no direct
business relationships with either country. New business relationships, including tenancies, are subject to

sanctions list screening.

The effects of the Russia/Ukraine conflict on the property industry cannot be conclusively assessed at present,
but are considered to be manageable. Potential economic risks and their indirect effects are analysed on an
ongoing basis so that appropriate measures can be taken if necessary.

the key lnterest rate several times Rtsmg market mterest rates hrgh mﬂatlcm and pressure on capttal values and
rents were -accompanied by increased volatility in the unit price. Global economic and political risks are being
closely monitored

Savills IM Nordic Logistics Club Deal Page 11 Annual report 11
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Investments in property companies 182,967,042.45 126,512,497.26 120,606,168,31 111,048,739.88
16.549,639,94
25.717.729,07

Liquidity investments

Other assets.

Liabilities and provisions
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Share tumover (units)

Unit value (EUR)

Interim distribution per share (EUR)
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Distribution per unit (EUR)
Date of distribution
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A. Assets

i. Payments to property companies
1. majority shareholdings
Subtotal

{I. Liquidity investments
1. bank balances
due within one year {thereof in
foreign currency)

h. Other assets

1. Receivables from properly companies

.....

2. Interest claims

({thereof in foreign currency)
3. Other
Subtotal me
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B. Debts

i. Liabilities from
1. other reasons
Subtotal

. Reset positions:

4.004.347,47

13.668.775,22

91.045,47

1 ol L
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! - = T
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fade el

111.048B73958
141 0-58 739 88 6613

52.196 751 49 3109

15.940.1B8,22

16.319,47

1.137.038,58

17 153 544 28 10 28

-4.481.583,27
-4 481.583 27

1.345.012
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A. Assets
I.  Participation in property companies

A restructuring process took place during the reporting period. Ownership of the two properties located in Fintand
was transferred tm the newly establlshed shell cempany Nordic Logzstscs F’Grtfollo Sweden Heldmgs N02 AB wa a

repan.

111, Liguidity investments / bank balances

qumd assets totalllng k:UR 52 196‘ 8 are 'h'e!d as wemight deposits at CACEI_S_ Bank S.A., Germany Branch in

Shareholder loans are recognised under receivables from real estate companies.

1.2. Other assets / receivables / interest claims

These are the interest claims from the shareholder loans to the property companies.,

II1.3. Other assets [ Other

The assets reported here result from receivables from unrealised results from forward exchange transactions
(EUR 750.6 thousand) and from receivables from the sale of investments (EUR 386.5 thousand).

1.1 Liabilities from / for other reasons

These mainly consist of liabilities from fund management (EUR 4,425.1 thousand), invoices still to be settled for
accounting costs (EUR 34.7 thousand), as yet unbilled remuneration for custodian activities (EUR 12.6 thousand)

and liabilities to creditors (EUR 8.6 thousand).

Il.” Provisions
This item includes the provisions for performance fees (kEUR 7,859.6), the provisions for the audit of the annual

financial statements and investor reporting for investment and tax purposes (kEUR 88.7) and the provisions for
tax advice (KEUR 56.6).

Savills IM Nordic Logistics Club Deal Page 14 Annual report 14



062018350

A

g

02

A

.ﬂ

Teil I: Immobilienverzeichnis

Vermdgensaufstellung zum 30.06.2023

I. Properties held via real estate. companies

Laufende Nummer

11,

1,1.3) 3

id
1:2:3)
1.3
1.3,3)
14,

1.4.8)

2.

2,1.1.

21 :12-'

"MNLP Finland'Nr 1. AB holds 96% and NLP Finland Nr 2 AB holds 4% of the shares in-NLP Finland Nr 3 AB

W,

4
Lage des Grundstiicks

Firma, Rechtsform, Sitz der
Immobilien-Geselischaft

bz
L

" Nordic Logistics Portfolio Holdings AB

Kungsgatan 58, 4 tr; S-111 22 Stockholm
Nordic Logistics Portfolio Bora s AB

Stora Badhusgatan 28 A, 5:411:21-Goteborg
Boras Vindrosen 8

S-504 64 Boras

Nordic-Logistics Portlolio Gateborg AB

Stora Badhusgatan 28 A, 5:411 21 Géteborg:
Géteborg Backa 30:3, Liporigatan 27, 29,31,
35

Nordic Logistics Fbrifolio Halrrstad AB

Stera Badhusgatan 28 A, S5-41121 Gdteborg
Halrsiad 7:101. trade vagen 4

5.302 30 Halirstad

Nordic Logistics Portiolio Ljungby AB

Stora Badhusgatan 28 A, S411 21 Géleborg
Slipstenen 1, Bérgvagen 1

S-341 32 Ljungby

Nordic Logistics Portfolio Holdings No2 AB

clo Wilfast Férvalining AB,

Stora Badhusgatan 18, S-411 21 Gothenburg
Finlogis tikk Holding AS,

c/o Swiss Life AM Business Mgt AS. Postboks

1207 Vika, N-0110 Oslo
NLP Finland Nr 1 AB, Helsinki Oy,

Siltasaarenkatu 18-20 A, FIN-00530 Helsinki

NLP Finland Nr 2. AB, Helsinki Oy,
Sillasaarenkatu 18-20 A, FIN-00530 Helsinki
S REWE

NLP Finland Nr 3 AB, Helsinki Qy”,

Sillasaarenkatu 18-20 A, FIN-00530 Helsinki
2.1.1,1,a Callionopontia

FIN-05620 Hyvinkda
2.1.1.1,b Calliono pﬂntifé.ﬁ

FIM-05620 Hy vinkai

) Type dproperty G =
‘commercial property

°} Type of utilisation
LG - Logistics Centre
Infermationr on shareholder loans in accordance with section
247 (2) can be fourid on page 7,

Savills IM Nordic Logistics Club Deal

Gesellschaftskapital

SEK 50,000

SEK 50,000

SEK 100,000

25,000:SEM

200,000.00 NOK

2,500 EUR

13,601,800 MR

Page 15

=UR 150,000

100

100

100

100

100

100

100

100

100

Beteiligungsquote in %

bzw; Erwerbsdatum

Gruindungsdatum der
immobilien-Gesellschaft

P |

01.42.2014

Pee ]

01.12.2014
01:12.2014
01.12.2014
01.12.2014
01.12 J014
01,12.2014
21,07,2018
27.07.2016

26.01,2023

01.12.2014

01.12.2014

01.12,2014

49..09.2022

01.122014

01,12,2014

" Failure' m er km ale BM - fire:
alarm system |
ELA = electrical loudspeaker system
G.= Garagefunderground

car park K = KJirraanlage

LA = Goods lift SP =

Sprinkler system

Beteiligungswert {(EUR)*

81776 404.67

23.5856,638,10
41.096,185,11
7.416.662,81

10.347.892,08

29,272,635,21
29J72.008,74

28.081103,12
1.170.637,64

20,334,547,03.

LG

LG

LG

LG

2009/ 2011

2000/ 20141

2015

2013

2015

2002/ 2005/

2007/2011
ma

Grundsticksgrofte {m?)

79:320

98.965

37:508

47..409

92,707
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. Properties held via property companies (continued)

R}

S
=
S
fevan,
i
4]

"

Kaufpreis (EUR)

‘am gesamten Immobilienvermdgen {in %)

Restlaufzeiten Mietverirdge in Jahren

Restnutzungsdauer {in Jahren)

Lo
un-
£
dme
¥

gty

3

=
T e
=
E.

8
)

i

Jahresrohertrag It. Gutachter

{in Landeswahrung)
| Fremdfinanzierungsquote

2 in % des Verkehrswertes
Anteil-des Verkehrswertes

E
£3
s
ey
O
&
ol
&
gy
s
o
-

Leerstandsquote in % de

| Ausstattungsmerkmale
[P

e
@
=
E
-
<
i)
"g:
4" 4
el

1.1,

1.1.8) 54749 BM,ELA, G, SEK 26,393,752 23,79

K. LA, SP.

39.643.532,00 44.741.968,14 29" 3000 00 25

1.2.

BM. ELA, G 200  4g.041.318,00"62.791.01418 29 SEK30968:618 2645 00 08 33,39

K, LA, SP

1.2.a) 25711

1.3.

1.3.a) 14723 BM, ELA, G, 62  11.882.258,00 " 13.864.906:48 31 29002 00 30 7387

K, LA, SP

26245 LA, SP 100 15,383.200,00 21.180.133,29 33  SEK 13,043,590 2912 00 20 1126

1.4.a)

11.

1.12
1.1.3,
3115 00 165 23,66

2.11.1.a 35581 2.134.860,00

BM, ELA, G,
K, LA. SP
ELA, G

31.300.000,00 44.500.000,00 27

700;.000,00 41.990.00 000 00 165 053

1B8.078.012,01 100,00
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There were no purchases of directly held properties in the reporting pefiod.
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There were no purchases of properties held via properly companies in the reporting period.
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1. Company name and legal form of the real estate NLP F.lnland Nr3 AB

company Registered office of the real estate FIN-GOSSG -Helsm}q

company 100,00%

. 19.09.2022
Shareholding Foundation /

‘acquisition aim

Nordic Logistics Portfolio Sweden Holdings No2 AB

| - cfo Wilfast Forvaltriing AB. Stora Badhusgatan 18,
t . Company name and legal form of the real estate | 411 21 '.Gofhe;nbufg

100,00%
26.01.2023

company Registered office of the real estate
company

Participation rate

Foundation / acquisition aim
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There were no sales of directly held properties in the reporting pericd.
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There were no sales of properties held via property companies in the reporting period.
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l. Bank balances
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I. Otherassets

1. Receivables from property companies
{then in foreign currency)
2. interest claims

(then in foreign currency)

3. others
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EUR 1 = Danish krone (DKK) 7.4479 EUR 1 =
Swedish krona (SEK) 11.7563
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Exchange rates as at the valuation date (21.06.2023):
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Wert ani

Wert hei Bewertungs- ':_Ljnr'e'a'liaiﬂrtﬂaf
Abschiuss | tmhtatg ' El‘gehmq '
in EUR & ."

NLP Goteborg AB 452.000,000,00 . SEKSeli 30112023 11,7651 442145045640 966669663 18s.sel e2

» The vaiuation rate as at 21 June 2023 was used as a basis
The following forward exchange transactions existed at fund level as at the balance sheet date:

Sondervermogen ' Nominal :Wahrung Suilf Endfalhgkmt Eewertun95~ -.3 Wnrl he: _5-1'J1-1r:&a]i-sz-im-tﬁa
1 _ - Absuhiuas | Eewnrmnga- - - ’

i EUR stichtag®

Ergebnis
in EUR

in EUR

Savlils IM Nordic 80,000,000, D0SEC' Sell 18/07/2023 " * 1167565 7.077.766.95 " '6.8041661.54 272.618.52
Logletics Glub Oeal
Sauills IM Nordle

T amiient v s ) 520.000.000.00.  SEK Seli 15.11.2023 11,7837 44.689.280.59 44.203.783.1 e 477.964.26
Logistics Club Oeal

* The valuation rate as 8121 June 2023 was used as a basis

The following forward exchange fransactions were concluded at company level in the reporting period:
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ﬁhlnktgjﬁzsn-lla'e'h'a'ft;z : Nnmina! IWahrung|Closo ""-Eﬁ=df¥'i=l'lI-i_jg'kﬂ"iti_§::- Kursam | Wertbei | Wertam
. . | | | Faligkoitstag | Abschiuss | Falligkeitstag

In EUR | ) EUR in EUR

NLP Boréa AB 318,000.000,00  SEC Close 30.11.2022 1013440 30, 761 81252 2a.417. ‘159 213 1 344 023, ;69
NLP Gothenburg AB 482.000.000,00 SEC  Clgse 30.11.2022 10,8440 46.480.23%,44 44.44¢.542,97  2.031,688.45
N,LF’ H-alfmsiadﬁ._ﬁ_ 06.000.600,00 SEC  Cloae 30.11J022 { 0.8440 9.161.041,47 8.760.G04,94 400.436,52
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The following forward exchange transactions were concluded at fund level in the reporting period:

Rars.am Wert bei

Sondervermégen |  Nominal  |Wahrung|Close | Endraliigkeit | _ .
: | | Falligkeitstag | Absc h.l_uss | Falligkmtstag Ei_’fig:ﬁ,bm&
R ' ' inEUR

i I Rhue 80.000.00000 SEK  Close 15.07.2022 10,6330 7.807.925.04 752374683  284.178.24
Logisties Club-Deal - | |
Savills IM Nordic

:w‘g'i;aﬁc_s-c:t-ub*tfn;eai.

80,000,000,000 SEK Close 13.01.2023 11,2860 7.483.489,55 7 088.428,14  395.061,41

15'&91&144#}{ g *14 m,m.i't] ‘f}_f---ﬁ}é?u&%“-
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[ 2023

. Yields
1. Interest from domestic liquidity 546.676,73
investments 927.427,75
2. Other income 0.872.016,23
3. Income from property companies

. Expenses
1. management costs -10.458,70
a) of which other costs -10.458,70
2. administrative remuneration -197.017,09
3. depositary remuneration ~21.394,58
4. audit and publication costs -113.001,65
5. other expenses -290,351,75

IV. Disposal transactions.
1. realised gains
a) from foreign exchange transactions 679.239,62
Subtotal 679.239,62

2. realised losses o
Subtotal 0,00

Income from equal / expenses from equal 0,00

1. Net.change in unrealised gains 452.007,24

2. Net change in unrealised losses -19.323.497,80
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Re 1.1 Interest "fmm domestic I.'iqui dﬁifty'.imestm ents

These resuit from interest income on bank balances.
Re 1.3 Income from property companies
This relates to the distributions received from the property companies.

Re 11.2 Management fee

The contractually agreed management fee (EUR 197.0 thousand) is recognised in this item.

Re 11.4 Audit and publication costs

These are the audit costs incurred.

Re 11.5 Other expenses

Other expenses” mainly include accounting costs (KEUR 143.4), realised exchange rate differences (kEUR 70.9),

interest expenses from current bank accounts (KEUR 36.9) and other costs of the investment fund (KEUR 31.7).
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Available for distribution
1st lecture from the previous year
2. realised result for the financial year

tion from special assets

Not used for the distribution

1. retention pursuant to section 252 KAGB
2. allocated for reinvestment

3. carried forward to new account

Total canceliation
1. interim distribution
a) Cash distribution
b) Withheld capital gains tax
c¢) Solidarity surcharge withheld
2. final payout
a) Cash distribution
b) Withheld capital gains tax
'c:_) Retention :-afgsol.idiarity surcharge

Savills IM Nordic Logistics Club Deal

) in relation to the shareholding as at 30 June 2023

Page 23

13.453.977,29
2.060.840,77
11,393.136,52
0,00

5.693.208,05
0,00
0,00

5.693.258,05

0,00

0,00

0,00

0,00
7.760.497.69
210,00

11,95
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1. Dividend for the previous year/ tax deduction for the previous year -4,828.593,08
a) Distribution according to the annual report of the previous -4.828.593,08
year
| 0,00
2. Interim distributions

0,00
3. Cashinflow (net)

0.00
4. Income from same / expense fram same

0,00

52

Abs ch reibung acquisition incidental costs

-7 A478:35 4,04

6. Result for the financial year 10.713.896.90
thereof ordinary net income 679.239.62
thereof realised gains thereof 0.00
reaksedlosses. 452.007.24.
6 ei forward exchange transactions -19.323.497.80
of which net change in unrealised losses 0 e/ _17.662,414, 61
investments in real estalte companies -1.664.083.19
in the case of exchange rate differences
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Notes pursuant to section 7 no. 9§ KARBV

Disclosures in accordance with the Derivatives Ordinance

The management company may utilise derivatives in the course of managing the AlF. It may - depending on the
type and scope of the derivatives used - use derivatives to determine the utilisation of the investment funds in

accordance with section 197(1}(b).

2 KAGB for the use of derivatives, either the simple or the qualified approach within the meaning of the Derivatives
Ordinance. The capital management company uses the simple approach in accordance with Sections 15 ~ 22 of the
Derivatives Ordinance and may therefore only regularly use basic forms of derivatives, financial instruments with
derivative components or combinations of these derivatives, financial instruments with derivative components or
combinations of assets that may be acquired in accordance with Section 4(4)(b) to (f) BAB and real estate that
may be acquired in accordance with Section 1(1) BAB, as well as interest rates, exchange rates or currencies in
the AlF; complex derivatives on the aforementioned assets may only be used to a neghgtble extent, The forward
exchange transactions used and concluded in the financial year are listed in detail in the "Forward exchange

transactions™ section. The counterparties are Aareal Bank AG, Wiesbaden and CACEIS Bank S.A., Germany
Branch, Munich. No collateral within the meaning of Section 37 (1) No. 3 DerivateV was accemed The
disclosures within the meaning of Section 37 (1) No. 1 DerivateV can be found on page 20.

Special risks of the AIF fund's investments

Investment in the AIF fund is assomated w1th rlsks These may result in the va!ue af the umt m the AIF fund fallmg

.AIF fund mvests in I@glstlcs pmper‘ues in the NGI‘dIC cguntnes The AIF fund IS subject to spema[ nsks some of

which are listed below:

- Risks.in connection with property investments
. 'Ma'rket' 'r'isks /‘ secmr "risks.

3 .pe_ratinnal ns_k._

+ Risks in connection with property companies
« Liquidity investment risk

+ Risk of suspension of redemption

+ Inflation risk

+ Risk in connection with a change in investment policy:
+ Liquidity risk due to withdrawal of investors

" Tax risks.

+ Risks from the use of leverage

+ Foreign currency risk

Risks associated with the use of derivatives and leverage

Derwatwes may only be used fc}r hedglng purpnses in accc:rdance with Sectlnn 6 BAB The capltal management

company rmay use leverage for the AlF up to a maximum of the market risk limit. The capital charge of the AlF for

the market nsk to be deterrnmed in accardance wcth sectlon 16 Derwatev may not exceed the value ef the AIF at
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Calculation of leverage in accordance with section 1 (19) no. 25 KAGB as at 30 June 2023:
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Cash an:d: ca-s.h: equivalents EUR 4_8-;:1 9:2_;-404_,_02_,
Derivatives EUR 50.185.882,77
Ges am trisikowert EUR 182.492,514,40
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C-a-shﬁ and cash equivalents EUR: 48,192.404,02
DeriVate EUR -750.582,78
Total risk value EUR 131.456.048,85
"NAV- EUR 167 912 514 14
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taken out _-an;d__ athe;.;r I._u_;ab_.u_l_n_tuea c:sf the ._In;ve_stment_fu nd -("n-e-t asset v.a_lue'.',): on ea;ch ssue -and F;;Edﬁmptlm d;ate

The assets are valued in accordance with the provisions of the KAGB and the Ordinance on the Content, Scope
and Presentation of Accounting for Investment Funds, Investment Stock Corporations and Investment Limited
Partnerships and on the Valuation of the Assets Belonging to the Investment Fund ("KARBV").

Valuation of real estate and real estate companies

real estate rtghts equwalent to real estate and comparable rlghts under the law of other ceuntrles ("real estate ')
acquired for the account of the investment fund. The valuers shall carry out the valuations provided for in the
KAGB and the Terms and Conditions of Investment for the respective investment fund:

+  the properties intended for purchase for investment funds or for property companies in which
the capital management company holds an interest for the account of investment funds, for which
they have been assigned responsibility for valuation by the capital management company;

- the properties belonging to the investment fund or to property companies in which the asset
management company holds an interest for the account of investment funds, for which the asset
management company has assigned them the responsibility for valuation, at least at the intervals
specified in the investment conditions of the corresponding investment funds unless the asset

management company issues an earlier mandate.

By way of derogation from section 231(2) no. 3 KAGB, the properties intended for purchase for the AIF fund by

the management company or by a real estate company in which the AlF fund holds a direct or indirect interest do

rnot have to be valued in advance by a valuer within the meaning of section 3(2) sentence 1 AAB who does not

also carry out the regular valuation; rather, the purchase and regular valuation may be carried out by the same

valuer.

Savills IM Nordic Logistics Club Deal Page 26 Annual report 26



362

10620183

202

By way of derogation from section 235(2) sentence 1 no. 2 and section 236(3) no. 2b) KAGB, the properties

recognised in the annual financial statements or in the statement of assets of the real estate company in which an

5mt£3rest S to be acqwred dlrectly or mdwectly for the AlF fund do not have 'tO' be valued in advance by & valuer wﬁhm

-purchase and regular valuatz@n may be carrl.e.d _ou_t by the same valuer

Real estate is recognised at the time of the transfer of Gwnemhlp/beneflts and encumbrances at the purchase

price. The value of the assets within the meaning of Section 231 (1) KAGB and Section 234 KAGB must be
determined within a period of twelve months.

The market value of 2 property IS the pnce that muid be reatised |n the ordmary course of busmess at the tlme to--
features and the Iacatlen of the pmperty thhout takmg mto accaunt unusual or personal Ctrcumstances

To determine the market value, the valuer must generally determine the income value of the property using a
method that is recognised on the respective real estate market. To check plausibility, the valuer may also use
other valuation methods recognised on the respective real estate investment market if he considers this
necessary and/or appropriate for a proper valuation of the property. In this case, the valuer must state the results
of the other valuation method and the reasons for its application in a comprehenSIble form in the valuation report.

;_As a rule to determlne the market vaiue t:af a property the capltahsed earmngs value of the property ls_

'the lnc;ldental acqmsntmn costs are amomsed in full The treatment Of lnmdental acqwsmcm costs is gwemed lI"I
detail by section 30 (2) no. 1 KARBV.

Before the capital management company acquires an interest in a property company, the value of the property

company must be determined by an auditor in accordance with the German Commercial Code (HGB).
Investments in real estate companies are rec:ognlsed at the purchase price upon acquISItlan and for no longer

than twelve months thereafter. The value must be recalculated and recognised if, in the opinion of the capital
management company, the purchase price is no longer appropriate due to changes in key valuation factors. The
valuation is then based on monthly statements of assets of the property company. Every twelve months at the
latest, the value of the investment is determined by an auditor within the meaning of the: German Commercial
Code (HGB) on the basis of the most recent statement of assets. The value determined is then updated by the
capital management company on the basis of the statement of assets until the next valuation date. The assets
and liabilities of the investment fund and the property company are generally valued using the same valuation
methods. If changes occur in key valuation factors for an investment that cannot be captured by an update, the

revaluation may be brought forward..

'The prmpertles recagmsed m the annual f nancnal statements or. lﬂ the statement of assets of the real estate

KAGB

The comments on the purchase and standard valuation apply accordingly to the valuation of properties held as

part of an investment in a property company.

Valuation of bank balances, fixed-term deposits, loans, investment shares and option rights

Bank balances and fixed-term deposits: are generally recognised at nominal value plus interest accrued. The

:redemptlan pnce |s dec;iswe fc:-r mvestment untts The optmm rlghts belongmg to an mvestment fund and the-

:another argamsed market or mcluded in the regulated market or: wer-—the—counter market Gf a stc:ck exchange are

valued at the most recently determined market prices. The same applies to receivables and fiabilities from futures

contracts sold for the account of the Fund. The margins paid at the expense of the investment fund are added to
the value of the investment fund, taking into account the valuation gains and losses determined on the exchange
trading day.. The respective market value of the assets transferred as loans is decisive for reimbursement ciaims
frem loan transactions.

the munterparty Thls is checked for plau3|blllty by the campan_y
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Principles of liquidity risk management

The capital management company has an appropriate liquidity management system both at the level of the
company and at the level of the special AlF.

The quurdrty management eyetem cempllee in pertrcular with the requrrements of Sectren 30 KAGB

that the quurdrty proﬁle of the AIF s rnveetmente matchee the underlymg Ilebrlltlee of the AIF

The liquidity management system takes into account the framework conditions of the fund volume and intended
investment and divestment decisions of the assets as well as the open capital calls still available for the
respective investment fund and thus ensures the required solvency of-the AlF.

Additional information

In accordance with the categorisation of Commission Regulation (EU) No. 231/2013 supplementing Directive
2011/61/EU of 19 December 2012 ("AIFM Regulation”), a multi-strategy for real estate funds is pureued as the
predemment rn\reetment strategy for the AIF fund. The investment objectives. of the AlF fund are regular income in
the form of rental income and interest as well as continuous growth in the value of the AlF fund. The AIF fund is
managed as part of a core/core + strategy. In the interests of a consistent and successful investment policy, the

AIF fund is aimed at investors who wish to invest for the long term.

The investment strategy has not changed. The percentage of assets that are difficult to fiquidate and to which
special rules epply emeunts te 0% ef the fund aesets Furthermore there were ne changes m the valuatren

transferred te ether cepltel menegement cempamee

Significant other income and expenses

'The "Other inceme" item in the ihceme end'expense s’tetement rela'tee to interest income frem e’herehe[der loans

---rjrﬁerences (k "UR 93 1)

Other expenses” “mainly comprise accounting costs (EUR. 143.4 thousand), realised exchange rate differences
(EUR 70.9 thousand), interest expenses from current bank accounts (EUR 36.9 thousand) and other costs of the
investment fund (EUR 31.7 thousand).

Information on transparency and the total cost ratio

Total Expense Ratio (TER) in % of the average NAV Performance- 1,10
refated remuneration in % of the average NAV 0,00
Transaction-based remuneration in % of the average NAV" -4 57

The Management Company does not grant any so-called trail commission to intermediaries. from the remuneration

paid to them by the Fund. The Management Company does not receive any reimbursements of fees and
expenses paid from the Fund to the Custodian and third parties. The Fund's Fund Rules do not provide for a flat

fee.

Disclosure pursuant to Article 7 of the TaxVO (transparency in pre-contractual information and
periodic reports for other financial products)

The investments underlymg this financial product do not take into account the EU criteria for environmentally
sustainable economic activities.
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Information on employee remuneration

Savills Investment Management KVG GmbH ("Savills IM KVG") is required under the industry specific

.regu!etion of the Alternetwe Investment Fund Menegers Dlrectwe ("AIFMD") to have a remuneratlen pehcy'

partlculer for empieyees w1th sagnlﬁcent mﬂuence at the Ievel ef the Cempany ("Identlf ed Empieyees“) is
mandatory to ensure that Savills IM KVG only rewards appropriate risk-taking and thus complies with the

requirements of the AIFMD and the European Securities and Markets Authority's Guidelines on Sound

Remuneration Policies ("ESMA Guidelines").

Savills IM KVG is a German capital management company ("KVG") that is subject to the provisions of the
Geman Investment - Code ("KAGB") and is supervised by the German Federal Financial Supervisory Authority
("BeFm”) It lS the respensmlhty of Sewlle IM KVG to develep end mplement a remuneretuen eystem that |s-
effectwe |nc;entwes for the 1denttﬁed employees The nsk preﬁle end eherectenetues of Sewlis IV KVG in terms ef
its size, internal orgenlea’uon nature, scope and complexity justify a proportionate implementation of the
remuneration principles in accordance with Art. 37 (3) KAGB. The risk of Savills IM KVG and its managed
alternative investment funds is limited and manageable due to the size of Savills IM KVG (in terms of equity capital

and number of employees).

the Executwe Beerd and the Supewieery Beard

Therefere teklng m'te eeeeunt the ebeve aepecte and the che'tce ef a proportlenete lmplement’etlon of tl";

relatien te the payout precess for [dentlfled employees or other empleyees of the cempany in partleular

relation to ESMA note 27. Also for reasons of proportionality, Savills IM KVG ensures alignment of the
remuneration prmclples with the business strategy and risk alignment of variable remuneration only for identified
employees and in accordance with the remuneration policy of Savills Investment Management Group.
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In accordance with the ESMA Guidelines on Sound Remuneration Policies under the AIFMD (ESMA Guidelines),
Savills IM KVG is required to identify categories of employees whose professional activities have a material impact
on the risk pref [e of Sewlis IM KVG er the rlsk pref les of the AIFs that Sawlls IM KVG manages As part of the mtemal

"Identlf ed empleyeee" are determmed AII ether employees are not eetegeneed as: 1dentiﬁed empleyees" as
their activities (individually or as a group) do not have a significant impact on the results and/or balance

sheet of Savills IM KVG and/or on the results of the AlFs under management.

The following information - in particular the remuneration and its breakdown as well as the determination of the

number of employees - is based on the annual financial statements of Savills Investment Management KVG
GmbH Frenkfurt em Mem de‘ted 31 Deeember 2022 he mfermatlen en remuneratlen IS excluswe of

the empleyee remuneratlon pald by KVG EUR 2.071.056,73
of which fixed remuneration EUR 1.594.556,73
of which variable remuneration =UR 476.500,00
Number of KVG employees 12+ 3 Managing

Director
Hardship of the carried interest paid EUR 0,00

Total amount of remuneration paid to managers in
the past financial year of the KVG EuR 965.292,31
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Report of the mdependent aud |tor

To Savi/1s Investment Management KVG GmbH, Frankfurt am Main

Audit judgement

We have aud;fed the annual report of the Savills IM Nordic Lag!strcs Club Dea! investment fund, which
compnses the actmty reporf far the ﬁnancrai year from 1 July 2022 to 30 June 2023 the statement of assets and

of changes in eqmty for the f nanma! year fmm 17 .July 2@22 m 30 June 2023 a comparatwe statement of the last:
three financial years, a statement of transactions entered info during the repomng period that are no fonger
covered by the statement of assets and liabilities, and the notes to the financial statements.

respects W;th the pmws:ons Of the German Investment Code (KAGB) and the re!evant Eumpean regulatmns and
gives a comprehens:ve view of the actual circumstances and development of the investment fund in accordance

with these provisions.

Basis for the audit opinion

We conducted -our audit of the annual report in accordance with § 102 KAGB and German generally accepted

standards for the audit of financial statements promulgated by the Institut der Wirtschaftspriifer [Institute of Public

Auditors in Germany] (IDW). Our responsibilities under those reqwrements and prmc;ples are further described in

the "Auditor's Responsibilities for the Audit of the Annual Report” section of our report. We are independent of
Savills Investment Management KVG GmbH in accordance with the requirements of German commercial and

prafess;onal !aw and we have fu!frﬂed our other German professronal responmbﬁ:ﬂes m acmrdance w:th these

fr:}r our-audft opfmon on z‘he annua! report

Responsibility of the legal representatives for the annual report

The legal representatives of Savills investment Management K\VVG GmbH are responsible for the preparation of
the annual report-that complies, in all material respects, with the requirements of the German Investment Code

and the refevant Fur@pean regu!atfons and that the annual report m comp!sance thh these reqwrements

respms:bie for the mtemal canfrols that t‘hey have determmed to be necessary in acmrdanse with these
provisions to enable the preparation of an annual report that is free from material misstatement, whether due to

fraiid (i.e. manipulation of the accounts and misappropriation of assets) or error.

When preparing the annual report, the legal representatives are responsible for including events, decisions and
factors that may have a material impact on the further development of the investment fund in their reporting. This
means among @ther thmgs that the iega! representat;ves are respons:bfe for assessmg z‘he contmuat;on @f the

respms:bie for drgc!osmg, where relevant matters reiated t@ z‘he c:ntmuatfon of the mvestment fund
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Auditor’s responsibilities for the audit of the annual report

Our' ﬂbjectﬁves are to beﬂfﬂ reamna‘bfe assurance about whe’ther the -annual repor’t as a whme fs free fmm

During the audit, we exercise professional judgement and maintain professional scepticism. In addition

*  Identify and assess the risks of material m;ssmtemem of the annual report, whether due to fraud or error,
desrgn and perfmm aud;f prof:edures respanswe m thase nsks and ﬂhtﬂm ﬂudft ewdence that ;s sufﬁc;ent'

resu!tmg fmm fmﬂd fs hfgher than the nsk of not detectmg a matenai m.'ssmtement resultmg fmm error, as
Jfraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal

control,

aud:t pmcedures thﬂt are apprapr;ate in the c:rcumstanc&s but mt for the purpose of expres&mg an ﬁpmmn-
on the effectiveness of Savills Investment Management KVG GmbH's internal control.

* Evaluate the appropriateness of accounting policies used by the executive directors of Savills Investment
'Man'a'g;emeﬁt K VG" G‘mbH-fn' th-e prepamﬁm af 'th'e' ammf' report'ﬂnd:rhe reasonableness of accounting

relﬁted to events or _can._d;.t_rens _t_haf may cast ngmﬁc.ant _a'.o.u_bt ab._out..s.aw!l_s. mvestment._Ma.n.agemen;t
k'VG" GmbH"'s ﬂb‘ﬁf'ﬁ:ym conﬁnue as a gafng' mn'ce*m' lf‘we mnciude t‘haf a materfal 'uncerm'fﬂty 'exfsts we.

*  Evaluate the overall presentation, structure and content of the anmua!‘repc}rf including the disclosures;
and whether the annuai report presents the under!ymg tmnsactrons and events in a manner that rhe

.fd_enryfy durmg. our a.u_drt
Hamburg, 11 April 2024

KPMGAG
Auditing company

Rene Drotleff Angelo Christian Stora
11.04.2024 11.04.2024

Drotleff Stora

Auditor Auditor
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Capital management company
Savills Investment Management KVG GmbH

Rotfeder-Ring 7
60327 Frankfurt am Main

Subscribed and paid-in capital as at 31 December 2022: EUR 300,000 Registered
at the local court of Frankfurt a.M. HRB 104229

Foundation: 14/09/2012

Licensed as a KAG by BaFin: 11.12.2012 Licensed as a KVG by

Bakin: 10.12.2014

2024062018368

Management

Roland Maria Déhn
Rena Knépke
Gerhard Glinter Lehner

Supervisory Board

Richard Andrew James {(Chairman)
Chairman of the Supervisory Board of Savills Fund Management GmbH
Chaiman of the Supervisory Board of Savills Fund Management Holding AG

T

Dr Anton Heinrich Wiegers (Deputy Chairman)
Deputy Chairman of the Supervisary Board of Savills Fund Management GmbH |
Deputy Chairman of the Supervisory Board of Savills Fund Management Holding AG

Prof Dr Stefan Frank Zeranski
Member of the Supervisory Board of Savills Fund Management GmbH

Depositary

CACEI!S Bank S.A., Germany Branch
Lilienthalallee 36
20939 Munich

Auditor

KPMG AG Wirtschaftspriifungsgesellschatt
Fuhlentwiete &
20355 Hamburg:

Shareholder

1. ‘Savills Investment Management AB 89.9 %
2. 1992 EBT Holdings Limited (Jersey) at 10.1 %

External evaluators Germany / abroad

CBRE GmbH
Hausvogteiplatz 10

10117 Berlin

Valutare Treunand-Gesellschaft mbi
Wirtschaftspriifungsgesellschaft.
Wandsbeker Zollstraite 11

22041 Hamburg

Investment Committee

Investment Cc}mmlttee
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