Org.nr. 559422-5392

Styrelsen fir hiirmed avlimna arsredovisning for rikenskapsaret 2023-02-16 - 2023-12-31
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Nordic Logistics Portfolio Holdings No2 AB
Org.nr. 559422-5392

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

Allmiint om verksamheten

Bolaget bedriver fastighetsforvaltning via dotterbolag.
Foretagets séte dr Stockholm

Viisentliga hiindelser under rikenskapsaret

Bolaget har under aret kopt aktierna i FinnLogistikk Holding AS, Kopet #r finansierat via ett internldn som sedan

omvandlats till ett ovillkorat kapitaltillskott,
Flerarsoversikt

Nettoomséttning 0

Resultat efter finansiella poster 37 430 499
Soliditet (%) 99.98

. Definitioner av nyckeltal, se noter

Férindringar i eget kapital

Bolagets bildande
Erhéllna aktiedgartillskott
Arets resultat

Resultatdisposition

Medel att disponera:
Balanserat resultat
Arets resultat

Forslag till disposition:

Utdelning
Balanseras 1 ny rékning

Forslag till beslut om vinstutdelning

2023

Aktiekapital

25 000

Ovrigt fritt Arets resultat

eget kapital
0::
298 839 788

37430499

eget kapital
0
298 839 788

37430499

25 000

298 839 788
37 430 499

336 270 287

40 675 853
295 594 434

336 270 287

Styrelsen foreslar att utdelning lamnas med 40 675 853,00 kr. vilket motsvarar 1 627,03 kr. per aktie.

Styrelsen foreslar att utbetalning av utdelningen skall ske i omedelbar anslutning till rsstimman.
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Nordic Logistics Portfolio Holdings No2 AB
Org.nr. 559422-5392

Styrelsen anser att den ﬁ)reslagna vinstutdelningen dr forsvarlig med hénsyn till de krav som verksamhetens art,
omfattning och risker stiller pa storleken av det egna kapitalet samt bolagets konsolideringsbehov, likviditet och
stéllning i Svrigt.

Yittrandet ska ses mot bakgrund av den information som framgér av arsredovisningen. Foretagsledningen planerar inga
- visentliga férdndringar av befintlig verksamhet sd som viésentliga investeringar, forséljningar eller avveckling.
i) Betréffande bolagets resultat och stéllning i 6vrigt hdnvisas till efterfoljande

™ - | . cien
N resultat- och balansrikningar med tillhdrande noter.
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Nordic Logistics Portfolio Holdings No2 AB

Org.nr, 559422-5392

RESULTATRAKNING

Rorelseintikter, lagerforindringar m.m.
Nettoomsittning
Summa rorelseintikter, lagerforandringar m.m.

Riérelsekostnader
Ovriga externa kostnader
Summa rirelsekostnader

Rorelseresultat

Resultat fran andelar i koncernforetag

Resultat fran ovriga finansiella anldggningstillgangar
Ovriga rénteintékter och liknande resultatposter
Rintekostnader och liknande resultatposter

Sumima finansiella poster

Resultat efter finansiella poster
Resultat fore skatt

Arets resultat

Not

Sida4 av 8§

2023-02-16
2023-12-31

0

0

-94 941

-94 941

-94 941

39 862 064
-118 200
-2 242 198

37 525 440
37 430 499

37 430 499

37 430 499
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Nordic Logistics Portfolio Holdings No2 AB

Org.nr. 559422-5392

BALANSRAKNING
TILLGANGAR

Anliggningstillgangar

Finansiella anliggningstillgingar
Andelar i koncernforetag
Summa finansiella anEiggningstillgangar

Summa anliiggningstillgangar

Omsiittningstillgingar
Kassa och bank

Kassa och bank

Summag kassa och bank

-S'umm-_;a_f.--omisii;ittninggstillgﬁngar

SUMMA TILLGANGAR

Not
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296 522 590

296 522 590
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BALANSRAKNING N 2023-12-31
EGET KAPITAL OCH SKULDER N

Eget kapital

Bundet eget kapital

Aktiekapital , 25 000
Summa bundet eget kapital 25 000

Balanserat resultat 208 839 788
Arets resultat 37430499

Summa eget kapital 336 295 287

Kortfristiga skulder
Upplupna kostnader och forutbetalda intdkter 36900
Summa kortfristiga skulder 36 900

SUMMA EGET KAPITAL OCH SKULDER 336332187

Sida6av8
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Org.nr. 559422-5392
NOTER

Not 1 Redovisnings- och viirderingsprinciper

Arsredovisningen dr upprittad i enllghet med arsredovisningslagen och Bokféringsndmndens allménna rad
(BFNAR 2016:10) om arsredovisning i mindre foretag.

Noter till resultatrikningen

Noter till balansrikningen

Not2 Andelar i koncernforetag 2023-12-31

Foretag Antal Redovisat
/Kapital-

Organisationsnummer Siite andel % virde

FinnLogistikk Holding AS 100 296522590

996 300 498 Oslo 100,00%

296 522 590

Uppgifter om eget kapital och resultat Eget kapital Resultat
FinnLogistikk Holding AS 62216 704 40 0777 256

FinnLogistikk Holding AS

Inkép 296 522 590
Utgaende anskaffningsvirden 296 522 590
Redovisat vérde 296 522 590

Ovriga noter

Not3 Koncernforhillanden
Bolaget dr moderbolag, men med stod av ARL 7 kap 2 § uppréttas inte ndgon koncernredovisning.
Koncernredovisning upprdttas av Savills Investment Management KVG GmbH, org.nr HRV 68783, Frankfurt

am Main, Tyskland, pa uppdrag av den tyska specialfonden Savills IM Nordic Logistics Club Deal.

. Not4 Definition av nyckeltal

Soliditet , .
Justerat eget kapital i procent av balansomslutning
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Stockholm 2024-01-31

== DocuSkined by:

e 1A EQDA

eter Brostrom Anton Kar

~=Doculigned by:
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strom
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Héléne Henning
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Roland Maria Dohn

Var revisionsberiittelse har 1dmnats den 2024-01-31.

= Doculigned by:

Sara Ryfors

Auktoriserad revisor
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Till bolagsstdmman i Nordic Logistics Portfolio Holdings No2 AB, org. nr 5569422-5392

Rapport om arsredovisningen

Vi har utfsrt en revision av arsredovisningen for Nordic Logistics Portfolio Holdings No2 AB for rakenskapsaret 2023-02-16—2023-12-31.
Enllgt vér Uppfattning har érsredowsnlngen Uppréttats i enllghet med arsredwismngslagen och ger en | alla vésentllga avseenden rattwsande

rakenskapséret en!ugt érsredwlsnmgslagen Fowaltmngsberattelsw ér farenltg med érsredwisnlngens wrlga..delar..
Vi tlllsiyrker darfor att belagsstémman faststéller resultatraknmgen och balansraknmgen

Grund for uttalanden

rewsorssed i Sverlge GGh hari b\mgt fullgjort vért yrkesetigka ansvar enhgt dessa krav
Vi anser att de rews;msbews w har mhamtat ar tlllrackhga ach andamalsenhga som grund for vara uttalanden

Det ar styrelsen som har ansvaret f6r att arsredovisningen upprattas
och att den ger en rétivisande bild enligt arsredovisningslagen.
Styrelsen ansvarar dven for den interna kontroll som den bedtmer &r-
nbdvandig for att upprétta en arsredovisning som inte innehailer
nagra viasentliga felaktigheter, vare sig dessa beror pa

oegentligheter eller misstag.

Revisorns ansvar

Véra mél dr att uppné en rimlig grad av sékerhet om huruvida
érsredawsnlngen som helhet mte mnehélier négm véﬁentllga

-ééh att Iémna en rewsiansberatte!se som mnehélier véra uttalanden
Rimlig sékerhet 4r en htig grad av sdkerhet, mien 4r ingen garanti for

att-en revision som utfors enligt ISA och god revisionssed i Sverige
alltid kommer att upptécka en vasentlig felaktighet om én sadan
finns, Felaktigheter kan uppsta pa grund av oegentligheter eller
misstag och anses vara vasentliga om de enskilt eller tillsammans.
rimligen kan férvéntas paverka de ekonomiska beslut som
anvandare fattar med grund i arsredovisningen.

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

- jdentifierar och beddmer vi riskerna for vasentluga felaktigheter-
arsredovisningen, vare sig dessa beror pa oegentligheter eller
misstag, utformar och utfér granskningsatgarder bland annat
utifran dessa risker och inhadmtar revisionsbevis som &r
tillrdckliga och &ndamaisentiga for att utgdra en grund for vara
uttalanden. Risken {or att inte upptdcka en vasentlig felaktighet
till f6lid av oegentllgheter ar htgre an for en vasentlig felaktighet
som beror pa misstag, eftersom oegentligheter kan innefatta
.agerande i maskopi, férfalskning, avsiktliga uteldmnanden,
felaktig information eller asidosattande av intern kontroll.

— skaffar vioss en forstaelse av den del av bolagets interna
kantrall'som har betydelse 'fc:’r vér rewsn&n fbfr att ulforma:
.cmstandaghetema men mté f'drmatt uttala 0SS oM. eﬁektmteten i
den interna kontrollen.

Revisionsberéttelse Nordic Logistics Portiolio Holdings No2 AB, org. nr 559422-5392, 2023-02-16—2023-12-31

Vid uppréttandet av arsredovisningen ansvarar styrelsen for

bedémningen av bolagets férmaga att fortsétta verksamheten. Den
upplyser, ndr s3 &r tillampligt, om férhallanden som kan paverka

formagan att fortsétta verksamheten och att anvénda antagandet om

fortsatt drift. Antagandet om fortsatt drift tillimpas dock inte om
beslut har fattats om att-avveckla verksamheten.

— utvarderar vi Iampllgheten i-de redovisningsprinciper som
anvénds och rimligheten i styrelsens uppskattningar i
redovisningen och tillhérande upplysningar.

— drar vi en slutsats om lampligheten i att styrelsen anvander

antagandet om fortsatt drift vid upprittandet av
iarsredawsmn_gen Vi drar ocksa en slutsats, med grund i de
inh@mtade revisionsbevisen, om huruvida det finns hagon
visentllg osdkerhetsfaktor som avser sadana hédndelser eller
forhallanden som kan leda lill betydande tvivel om bolagets
formaga att forisatta verksamheten. Om vi drar slutsaisen att
det finns-en vasenillg osakerhetsfaktor, maste vi i
revisionsberéttelsen faista uppmérksamheten pa upplysningarna
i arsredovisningen om den vasentliga.osékerhetsfaktorn eller,
om sa&dana upplysningar ar ofilirackliga, modifiera uttalandet om
arsredovisningen. Vara slutsatser baseras pa de revisionsbevis
som inhdmtas fram till datumet f6r revisionsberéattelsen. Dock
kan framtida handelser eller forhallanden goéra att ett bolag inte
langre kan fortsétta verksamheten, ' '

~— utvérderar vi den dvergripande presentationen, strukturen och

innehallet i arsredovisningen, déribland upplysningama, och om
arsredovisningen aterger de underliggande transaktionerna och
héndelserna pa ett satt som ger en réttvisande bild.

Vi 'm‘as?te l'nft::'rmera st'yr‘elsen om bland annaf 'rewsmnens p’lanerade

de eventuella betydande bnster i den interna kontmllen sam vi
identifierat.

1(2)
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Utta[anden —

Ulsver var revision av arsredovisningen har vi dven utfort en revision av styrelsens férvaltning fér Nordic Logistics Portfolio Holdings No2 AB
fOr rakenskapséret 2023 021 6—2023 12-31 samt av. fﬁrslaget till dlsms;tloner betraffande bolagets vinst eller forlust.

Vi har ulfbrt re;wamneﬁ.enlifgt god revisionssed i Sverige. Vart ansvar enligt denna beskrivs narmare i avsnittet Revisorns ansvar. Vi ar
oberoende i férhallande till Nordic Logistics Portfolio Holdings No2 AB enligt god revisorssed i Sverige och har i évrigt fullgjort vart yrkesetiska

ansvar enligt dessa Krav,

Vi anser att de rawsmnsbﬁws Vi har znharntat ar tillrackliga och andamélsenliga som grund for vara uttalanden

Styrelsans ansvar

Det &r styrelsen som har ansvaret fér férslaget till dispositioner
betraffande belagets wnst eller forlust Vld farslag tlll utdelnlng

cmfattni_ng och nsker stél_l_er pé storleken av _bﬁlagets e_gna kapltal,_
konsolideringsbehov, likviditet och stallning i dvrigt.

Revisorns ansvar

Vart méal betréffande revisionen av férvaltningen, och dérmed vart
utialande om ansvarsfrinet, ar att inhdmta revisionsbevis f6r att med:
en rimlig grad av sékerhet kunna bedéma om nagon styrelseledamot
i nagot vasentligt avseende:

—— foretagit nagon atgérd eller gjort sig skyldig till nagon
forsummelse som kan féranleda ersatiningsskyldighet mot
bolaget, eller

—— pa nagotannat satt handlat i strid med aktiebolagslagen,
arsredovisningslagen eller bolagsordningen.

Vé?rt mél betréffande rewsmnen av fﬂrslaget tlll dlspcsitloner av

med rlmhg grad av sakerhet bedoma om forslaget ar farenhgt med
aktiebolagslagen.

Rimlig séikerhet &r en hog grad av sékerhet, men ingen garanti for att

en revision som utfors enligt god revisionssed i Sverige alltid kommer

att upptacka atgarder eller férsummelser som kan féranleda

Géteborg 2024-01-31

KPMG AB

. Um_:r_l_.l_ﬂlﬂﬂﬁﬂ by:
‘ Doics. '27‘?-&5

iEWFE 0IABBOLGH

Sara Ryfors
Auktoriserad revisor

Revisionsberattelse Nordic Logistics Portfolio Holdings No2 AB, org. nr 559422-5392, 2023-02-16—2023-12-31

Styrelsen ansvarar for bolagets organisation och férvaitningen av
bolagets angeldgenheter. Defta innefattar bland annat att fortlbpande
bedoma bolagets ekonomlska s&tuaticm och att tlllse att bolagets

.balagets ekonomiska angela_genheter i owugt kontrolleras pé ett
betryggande sait.

ersattningsskyldighet mot bolaget, eller att ett férslag till dispositioner
av bolagets vinst eller forlust inte &r forenligt med aktiebolagslagen.

Som en del av en revision enligt god revisionssed i Sverige anvénder
vi professionellt omdtme och har en professionelit skeptisk
instélining under hela revisionen. Granskningen av fowaltnmgen och

forslaget till d usposmﬂner av balagets vinst eller forlust grundar sig
framst pa revisionen av rakenskaperna. Vilka tillkommande
granskningsatgarder som utférs baseras pa var professionella

_bedommng med utgéngspunkt i risk och vasentlighet. Det innebér att

vi fokuserar granskningen pa sadana atgérder, omraden och

forhallanden som &r vésentliga for verksamheten och dér avsteg och
overtradelser skulle ha sarskild betydelse for bolagets situation. Vi

gar igenom och prévar fattade beslut, beslutsunderlag, vidtagna

atgarder och andra férhallanden som &r relevanta for vart uttalande
om ansvarsfrihet. Som underlag foér vart uttalande om styrelsens
forsiag till dispositioner betraffande bolagets vinst eller férlust har vi
granskat styrelsens motiverade yitrande samt ett urval av underiagen
for detta for att kunna bedéma om forslaget ar férenligt med

aktiebolagslagen.

21{2)
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Kennzahlen des Savills IM Nordic Logistics Club Deal im Uberblick

| Kennzahlen zum Stichtag 30.06.2023
Fund assets (net) 167,912,514.14 EUR
ﬁ;)? Total property assets {gross) @f;whif‘;h held 188,078,022.01 EUR
directly | 0.00 EUR
of which held via property companies Total fund . 188,078,022.01 EUR
i : | RATBOROTER
of which held via property companies Letting ratio ” 6
as at the reporting date Debt ratio 100.0%
28.9%

Purchases (number of properties) , 0

Sell (number of objects) - y B W 0
Net cash inflow/outflow T T - M 0,00EUR
Day of interim distribution "

Interim distribution per share . -5 . | 0.00 EUR
Date of distribution for the reporting period ' | 30.10.2023
Distribution for the reporting period per unit 5,77 EUR
BV return in the reporting period 4.96%
Total expense ratio (TER) * 1,10%
Swiss TER on net fund assets ,e 1.,10%
Redemption price 124,84 EUR
issue price 124 .84 EUR
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We hereby present the annual report for the financial year from 1 July 2022 to 30-June 2023 for the Savills IM Nordic

Logistics Club Deal real estate fund managed by us.

Main activities of the fund

The fund is a vehicle that invesis in property using equity and debt capital. The fund is a special AlF with fixed

investment conditions that invests in logistics properties in Scandinavia. The investment in property generates
income from letting. The investmient strategy has not changed.

Fund ﬁstrategy

made The capltal management mmpany is. almmg for a minimum h@ldmg perled @f ten years fﬁr the
aforementioned assets. The: investment management company consulted the Investment Committee 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 foans granted as well as a continuous increase in value. The income should enable appropriate
annual distributions. |

'The assets ef the AIF must be mvested ln such a way as to mammlse secunty and proﬂtablhty whzle malntammg

'gr@wth are acqmred

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

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

were no maferial changes during the reporting period.
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Valuation / Investments I Allocation

At the beginning of the reporting period, the fund held four properties in Sweden and two properties in Finland.

Each property was held via a property company; all investments were ultimately held via a joint Swedish holding
company.

To implement an expansion project for the property in Hyvinkaa / Kallionpontie 1, NLP Finland 1 AB and NLP
Flnland 2 AB faunded a new real estate company called NLP Finland 3 AB in February 2023 as part of a

Flnmsh sub portfolm from NLP Holdmg AB tca NLP Haldmg 2 AB have |mprwed the pGSSIbIIItlES of seﬂmg thezl
Swedish and Finnish sub-portfolios of the fund separately.

Further details can be found in the list of property purchases and sales. The current property portfolio

consists of six properties®

1 The property in Finland consists of two plots of land, each of which is held by a separate property company. However, both properties form an economic

unit,

The 'fund's val ued property assets totalled EUR 188,078 thousand as at the reporting date. The portfolio is made

44.500.000,00 43.600.000,00

FIN-05620 Hyvinkas Kallionopon lie 1 _
FIN-05620 Hyuinkd9 Callionopontia 6 VKW 1,000,000.00 1.000:000,00
$-504 64 Boras . Borés Vindros en 8 VKW  44.741.968,14 50,371.876,76
5-422 46 His ing Backa Gaoteborg 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.8€0,5<
8-341 32 Ljungby Bergvdaen 1 VKW 2"1’ '1?80-1133*2“1 23.850.726.28
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Overview of the portfolio

The assets of the invesiment fund were as follows at the end of the financial year:

Investments in property companies - 1104873988
Liquidity investments 52.196.751 ,49
Other é-SSét's':' 17.153.544.,28
. Verbindilchkeilten und Rﬂckatellungen 12,486.521,51
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Letting

The fund's properties are all 100% let. The tenants include well-known private and state-owned companies.

Financing
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Performance

The return, calculated according to the BVI method, totalled -4.26% in the past fund financial year. This
corresponds to a value of 167.78% since the fund was launched.

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 recagmse limit and manage

_potential risks at an early stage.

Risk management is an integral part of the management processes and helps 1o recognise risks and patentlal
risks as early as possible and to limit and manage the resulting threats to the investment fund. And recegnising

risks at an early stage creates room for manoeuvre that can contribute to the long-term safeguarding of

existing and the development of new potential for success.

The risks typically associated with an investment in an AIF are described below. These risks can have a
negative impact on the unit value, on the capital invested by the investor-and on the holding period planned by the
investor for the fund investment.

Market price risks

Market price I’ISkS or market change rrsks are deﬁned as the p@tentral Iess due to unfavourable changes In

;mvef:tment fund Losses |r1 value can occur |f the market value of the assets falls mmpared trj the purchase pnce,
In particular, this inciudes propert;

~spedific risks, interest rate risks and credit risks.

Property-specific risks .. e

'in addltlon to market cycles the property market 18 subject to a number of other mﬂuences partlcularly-

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:

«  Political, {tax) legal and economic risks as well as transparency-and the degree of development
of the reSpeclwe property market must be taken into account when making investment decisions.

Far mvestments GL!’[Slde the eurozone ‘the volatllrty of the local currency must alsa be factored mto.
;‘property return """

+ A change in the. guality of the Iecatlon can have a direct impact on lettability and the current letting
situation. If the attractivenass. of the location incréases, rental agreements can be concluded at a
higher rent level, but If it decreases, in the worst case it can even lead to permanent vacancies.

. The quahty and candltron of the burldmg also have a dlrect rmpac:t on the proﬁtabrlrty Of the property

rnamtenance casts f—\dditi@nal mvestment costs may have a 'n'egatrve 1mpact_ o_n r_etums_ rn_ th_e _s_h,_o_rt
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 pohcres as far as possible, economically justifiable and objectively necessary.

. -Vac:ancres and Iease expmes can be a potentlal source of income but also a rlsk It s c:rucral to regularly

to ma_rket_mweme_nts_ at _a_n ea_rly stage_ At _th_e _sam_e tlme, va;_can_cles_ I_e_ad tc;a_ _Ioss_ _@_f lnco_me an_ th_e
one hand and increased costs on the other in order to increase the letting attractiveness of the
pmperty

hlgh autstandlng debts and mso!vencres can result ina camplete Ioss 0f income. The redur:tlon
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. 'In ihe case of mvestments ln pmperty companles iLe. md:rect property acquasitlons rnsks may arise fmm'
changes in company and tax law, particularly 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
controlling of performance components (e.g. return on property, return on liquidity investments, other
income and fees) is carried out by a corresponding department. Appropriate reporting has been set up
for relevant key figures.

In the opmmn of the property appraisers commrssmned by us, there is sufficient evidence of market data as at

the valuation date to rule out any material uncertainty in the valuation.

Interest rate risks and credit risk

Credit risk is the risk that, for example, no follow-up financing wili be granted due to a deterioratlan in:

creditworthiness criteria, in particular a change in interest rates or the simultaneous expiry of several loan
agreements, or that a prolongation or new loan agreement can only be concluded at less favourable conditions.

_tfmes In the current mterest rate enwronment mterest rate rzsks can be detrlmental to the fund In order taﬁ-
minimise negative leverage effects as far as possible, the fixed interest rate and final maturity of the loans 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. fop

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. 4

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

." ] .l,"li.:
';-'- '!-

Counterparty/counterparty default risk

r
- ! ._‘

Counterparty risk refers to the risk that one party to a mutual contract may partlally or completely default. This
applies to all contracts concluded for the account of an investment fund, but in partlcular also in connection with
the conclusion of derivative transactions, which can be used to hedge currency risks in partir::ular Caunterpames
are carefully checked and selected after risk assessment in order to minimise default risks. The risk increases

with decreasing creditworthiness of the counterparty and with increasing dependence on a single counterparty
(cluster or concentration risk).

year hqwdlty mvestments were held at fund Ievel With credl‘t mst;tutlons that had an mvestment grade ratlng (at
least BBB-) as at the reporting date. Every tenant is. subjected to a credit check when a rental agreement is

concluded.
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).

Liquidity risks-exist primarily in the case of loans faliing due and in the event of significant unforeseen outflows of

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

unit certificates may be temporarily suspended.
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To avoid liguidity risks, current liquidity is regularly reviewed and future liquidity flows are simulated as part of a
|lClUICIIty forecast. The liquidity forecast forms the basis for regular stress tests.

The fund had sufficient liquidity at all imes 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 madequate
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.

specuf‘ ic operatlonal rlsks wathm the mvestment funds such as tax Iegal and dmumentatlon nsks as well as: rlsks
resulting from the trading, settlement and valuation pmcedures 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 forelgn currency posn-tl-o-ns 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 addition to borrowing in the relevant foreign currency.

Denmark arid the UK are not part of the eurozone.

The four properties in Sweden are managed in SEK at local level (i.e. property valuation, bank loans, equity).
Rental income is paid in SEK. Cuirency positions are generally . hedged by concluding forward exchange

contracts.

Sustainability risks

accurrence cauld have a mgmﬁcant negatwe mpact on: the value crf an mvestment

Sustainability risks can have an impact on all known risk types and contribute as a factor to the materiality of
-these risk types but do not constltute an mdependent I'ISk type The applicatlon of ESG and sustamablllty crlterta

the funds perfﬁrmance proﬂle drffertng from that of comparable funds cm the market mih a sm‘ular mvestment
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; nmplemented in the fund.

The investments underlymg this financial product do not take into account the EU criteria for environmentally

sustainable economic activities.

Other risks

Other risks can arise both from internal factors, such as fund-related strategic decisions, and from external
influences.

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

he global spread of diseases, particularly with regard to the recent Covid-19 pandemic, may lead fo disruptions

-and changes ln the property market lt cannot be ruled out that virus. mutatmns cauld Iead to setbacks m the ﬂght

arrears and rent defaults among mther thlngs which may reduc:e the va!ue of the fund assets and the
performance of the investment funds.

With the Russia/Ukraine conflict, all business relationships with key .se:wi'ce 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.

but are ccmsmered to be manageable F’@tentlal economic nskg and their mdtrect eﬁects are: analysed on an;
ongoing basis so that appropriate measures can be taken if necessary.

The energy crisis fuelled inflation in the past financial year, with the European Central Bank responding by raising
the key interest rate several times. Rising market interest rates, high inflation and pressure on capital values and

rents were accompanied by increased volatility in the unit price. Global ecoenomic and political risks are being

closely monitored
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Liquidity investments -

| 30.06.2022|  30.06.2023]
EUR EUR]

Investments in property companies 182,967,042.45 126,512,497.26 120,606,168.31 111,048,738.88
13.995.681,56 16.549.630,04 50.386.513,15 52.196.751,49
47.049.584,96  25.717.729,07 18.343.424,88 17.153.544,28

Other assets.

Liabilities and provisions 261.612,52 698.072,45 9.116.645,08 12A86.521,51

-.k{-!!]‘? }ﬂ}r?p}' ?I' If'frr %W MWW ?:-\.ﬁﬂ-m l'..ll..'!:: - T WWWMH qﬂrﬂ:'r""!‘l' %}“rn;-ﬁ'. # P!:'][WW “:#‘h‘{ @‘“.{?H WWWWW T h—l‘ﬁ Emmﬂ"’gl “?‘*'ﬂ-‘ g‘q WWW Wﬂ1 Wj ? hﬂ?&fuﬂ%-p‘mmwiﬁ‘-ﬂwﬁﬁw“ﬁ' b

daymemiigen bt e el el 248 ﬁﬁé&ﬁa.’# nma»f 193,82/ 180 219.481.26/1187 $42.81444

share umover (Units)

Unit value (EUR)

Interim distribution per share (EUR)
Day of interim distribution
Distribution per unit (EUR)

Date. of distribution

Savills IM Nordic Logistics Club Deal

1.736.644
140,36
*ﬂ,‘M

6,46
27.10.1020

Page 12

1.345.012

124,96

21,20
26.03.2021

28.10.2021

1.345.012
133,99
24,41

28.04.2022

3,59
26.,10.2022

1.345.012
124,84
0,00

5,77
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A. Assets

i Payments to property companies
1. majority sharsholdings 111.04B73958 ..
Subtotal 111 0-§8 739 88 66 13

"n'._-fl.-iqu?itflity 'ihvéstme-ni-s

due within one year (thereof | in 52,196.751,49

faragn curréncy) 4.004.347 47
-Sublotef | 52.196 751 49 3109

hl. Other assets
1. Receivables from property companies 15.940.1B86,22
(thereof in foreign currency}) e 13.668.775,22
2, Interest claims ’ 76.319,47
(thereof in foreign currency) ' 91.045,47 o
3. Other | 1.137.038,59
Sublotal me 17 153 544 28 10 2%
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El a,.._ * A L E-ﬁ-'d..-l’ __,.-" lI.l _.-I n.l-' ot _,.|:"i. + = i .!.-_:~ o .4.-'.1.‘1:.,.-. : = ! i

i w'}tg e IRE

B. Debts

1. Liabilities from
1. other reasons -4.481.583,27
Subtotal -4 481,583 27 2,67

1. Reset positions -8.004.938,24 -4,77

Shares outstanding (units) 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 Finland
was transferred to the newly established shell company Nordic Logistics Portfolio Sweden Holdings No2 AB via a

holding structure Finnlogistics AS. Further information can be found in the property directory and the activity
report.

111, Liquidity investments / bank balances

Liguid assets totalling KEUR 52,196.8 are held as overnight deposits at CACEIS Bank S.A., Germany Branch in

Munich (KEUR 51,757.3) and at Scciété Générale in Frankfurt (kEUR 439.5).

.........

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

1.3, Other assets [ Other

.(EUR 750...6 thousand) .and from ._re.cewab!_es _fro_m.. the sal.e e_f mvestm;e,nts _(;_E UR 38_6.5 thous.a.n.d).

1.1 Liabilities from / for other reasons

'acwuntmg costs. (EL.JR 3._.4..7 thousand), as yet unbn.led remu.n.e_ratlon fo_r cus_.t;od.:a;n .actwltles (.EUR 1._2...6 .th.ausand)
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 586.6).
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. Properties held via real estate companies

Laufende Nummer

T g e
] vt il
._j AR A, &

1,1.8)
1d
1;2;a)
1.3
1.3a)
1.4.

1.4,a)

2.1*

211*1 "
21,2,

2114,

" Nordic Logistics

Firma, Rechtsform, Sitz der
immobilien-Geselischaft

Lage des Grundstiicks

Portfolio Holdings AB ~ ©
Kungsgatan 86, 4 ¥, S5-111 22 Steckholm
Nordic Logistics Portfolio Bora s AB

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

S-504 64 Boras

Nordic Logistics Portfolio Gdteborg AB

Stora Badhusgatan 28 A, 5-411 21 Goteborg

Géteborg Backa 30:3, Lrportgatan 27, 29,31,
35

Nordic Logistics Fbrifolio Halrrstad AB

Stora Badhusgatan 28 A, 5-411 21 Géteborg
Halirstad 7.101, frade vagen 4

5-302 30 Halrrstad

Nordic Logistics Porifolio Ljungby AB

Stora Badhusgatan 28 A, 5-411 21 Géteborg.

Slipstenen 1, Bergvagen.1
§-341 32 Ljungby o
MNordic Logistics Portfolio Holdings No2 AB

clo Wilfast Forvaltning AB,

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

c/o 'Sw iss 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 Fintand Nr 2 AB, Helsinki Oy,
Siftasaarenkatu 18-20 A, FIN-00530 Helsinki
NLP Fintand Nr'3 AB, Helsinki Oy,

Siltasaarenkatu 18-20 A, FiN-00530 Helsinki

2.1.1,1,a Callionopontia 1.

“Teil I: Immobilienverzeichnis

"

ermagensaufstellung zum 30.06.2023

Geselischaftskapital

50,000 SEK

SEK 50,000

SEK 50,000

SEK:50,000

SEK 100,000

25,000 SEM
200,000,00 NOK

EUR 150,000

13,601,800 MR

100

100

100:

100"

100

100
100

100

3. EQ teilig Un ggq Hﬁ)!e _ iﬂnfu

s Objekts

Griindungsdatum der

01122014

01.12.2014

01:12.2014

01.12.2014

01.12.J014

01,12.2014
21,07,2016
27.07.2016

26.01,2023

01.12.2014

01.12.2014

01.12,2014

19..09.2022
01.127014

[

23.585,539,10

41.096.185,11

7.416.662,81

10.347.892,08

29.272,635,21

20.J72.008,74

28.081103,12
1.170.637 61

2-9;334..5’4? 03

Art des Grundstiicks ) .

e o TT— T
-
x

Artder Nutzung 3)

B

2009/ 2014/

sticksgroe (m*)

ujahr{ Umbaujahr

__f_; Grund:

.....

2009/2011  79.329

2015

2013 37:508

2015 47..408

2002( 2005/
200712011
ma 74:983

92,707

" Type diproperty G = Y Failure m er km ale BM - fire:
commercial property alarm system
°} Type of utilisation ELA = electrical loudspeaker system:
G - Logistics Centre G = Garage/underground
Inforniation on shareholder loans in accordance with section car park K = Kdirraanlage
247 (2) can befound on page 7, LA = Goods lift SP =

Sprinkler system
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. Properties held via property companies {continued)

)
&
=

iten Mietvertrage in Jahren

er Stellplitze

d

s Verkehrswertes

[ W
Q2
infzy!
L
[
=
s
& =
E e
<o @
el 2
N -~
¢ @

dm gesamten Immobilienvermogen

W
g
Q3
=
B
£0
o=
&)
1=
B ot
.:3
44
o
B
Rl

:'Aussziafttuzn gsmerkmale °}
§ Anteil des Verkehrswertes

-1
e
D
B
£
z%;
2t
Le
L&
o
=
=

‘Kaufpreis (EUR)

| Fremdfin
in % des
& Restlaufz

W [ corstandsquote in % der Bruttosolimiete

| ﬁ-:'Reﬁt-n:utzu'ng.stiiai;re::it—'iﬂ; Jahren)

1.1.a) 54749 BM, ELA, G 39.643.532,0044.741.968,14  29' SEK 26,393,752 30,00 00 256 2379
K, LA, SP P

1.2.a) 25711 BM. ELA, G, 200~ 49.041.318,00 "62,791.014,18 29  SEK 30,968:619 2645 00 0.8 33,39
K ILAI SP

13.a) 14723 BM, ELA, G, 62 11.882.258,00 " 13.864.906,48 31 SEK 8553,820 29.02 00 3,0 7,37

1.4.8) 26.245 LA, SP 100 15.383.200,0021.180.133.21 33  SEK 13043580 29,12 00 20 11,26

1.1,
11 1

o
1.1.3.
2411,
2.111.a 35581 BM, ELA, G, 31.300.000,00 44.500.000,00 27  2.134.860,00 3115 00 165 23,66

K, LA. SP
21.1.1.b 74.983 ELA,G 700;.000,00 1.000.00000 9 41.990.00 0,00. 60 165 053

1l Total property assets (in EUR) 1B8.078.012,01 100,00
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There were no sales of \on property companies in the reporting period.
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Exchange rates as at the valuation date (21.06.2023):
EUR 1 = Danish krone (DKK) 7.4479 EUR 1 =
Swedish krona (SEK) 11.7563
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“ Thie valuation 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:
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Statement of income and expenses for the period from 1 July 2022 to 30 June

ey . Yields

i) 1. Interest from domestic liquidity 546.676,73

-é:‘.q_ nvestmenis 927427 375

&) 2, Other income 0.872.016,23
3. Income from property companies

. Expenses
1. management costs -10.468,70
a) of which other costs. -10.458,70
Z2: administrative remuneration -197.017,09
3, depositary remuneration -21.394,58
4, audit and publication costs -113.001,69
5. other expenses -290.351,75

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

2. 1ealised losses
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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P These result from inferest income on bank balances.

& Re 1.2 Other income

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 accouriting ‘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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I.  Available for distribution
15t lecture from the previous year
2. realised result for the financial year
3. allocation from special assets

il. Not used for the distribution

1. retention pursuant to section 252 KAGB

2. allocated for reinvestment
3. carried forward to new account

lll. Total cancellation
1. interim distribution
a) Cash distribution
b) Withheld capital gains tax
¢) Solidarity surcharge withheld
2. final payout
a) Cash distribution
b) Withheld capital gains tax

") in relation to the shareholding as at 30 June 2023

Savilis IM Nordic Logistics Glub Deal

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

7.760.719,24

0,00
0,00
0,00
0,00
7.760.719,24
7.760.497.,69
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Development of fund assets from 1 July 2022 to 30 June 2023

£y
<
oy
I '7]:,-._
(st
Y
&
G2
o

e 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 previcus -4:828.593,08
year

0,00
2. Interim distributions
o o 0, 00
3, Cash inflow (net)

0.00
4. Income from same / expense from same
| _ _ 0,00
5. Abs ch reibung acquisition incidental costs

-7.478.354,04

6. Resuitfor the financial year 10.713.896.,80
thereof ordinary nef income 679.239.62
thereof realised gains thereof 0.00
el 452.007,24
of which net:change in unrealised gains 452.007,24
&'ef forward exchange transactions 19.323.497 80
of which net change in unrealised losses & ef 17.662,414, 61
investments in real estate companies < _:5;5_1",03_3?:1;9:
In-the case ofexchange 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 AIF. 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 snmple 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 rea! estate that

may be acquired in accordance with Section 1(1) BAB, as well as interest rates, exchange rates or currencies in
the AIF: complex derivatives on the aforementioned assets may only be used to a negligible 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 accepted. The
disclosures within the meaning of Section 37 ('i ) No. 1 DenvateV can be found on page 20.

Special risks of the AIF fund's investments

Investment in the AlF fund is associated with risks. These may result in the value of the unit in the AlF fund falling

below the issue price orin non-value-creating expenses not being compensated by increases in value. In such a

case, the investor may not receive back the amount invested in the AlF fund in full or at all. The investor could

therefore lose all or part of the capital invested in the AIF fund. in accordance with its investment principles, the

AIF fund invests in logistics properties in the Nordic countries. The AIF fund is subject to special risks, some of

which are listed below:

+ Risks in connection with property investments

« Market risks./ sector risks

« Risks of debt financing
« Operational risk
« Risksin connection with property companies

« Liguidity investment risk

« Risk of suspension of redemption

« Inflation risk

« Risk in-connection with a change in investment policy

« Liguidity 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

Lavaraga IS any methad by Wthh tha Capltal management campany increases the dagrae af lnvestment of an

-derwatwes or by other means (see sactmn 1(1 9)(25) KAGB) Na sacuntlas Iaans or repurchasa agraaments are

camed eut far the AIF fund Consequemly, such transactlons da not gwa rlse to any nsks for the AIF fund

company may use Ievarage for the AIF up to a maximum 0f the market nsk |Imlt The capltal charge af the AlF fc:-r'

-the markat nsk ta be determlned In accardance wnth sectlon 16 Danvatev may nat excaad the value af the AIF at

WIH nat exceed 1ts net asset valua by a factar of fwe and that tha FISk af the AIF ca[culatad uslng the cammltment.:
method will not exceed its net asset value by a factor of three.
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Tatal assets EUR 180 399 035 65
Cash and cash equivalents EUR 48.192.404.02
DeriVate EUR -750.582,78
Total risk value EUR 131.456.048,85
NAV EUR 1 6?’ 912. 514 14

Information on the methods used to value the assets

To calculate tha rssue pnc:e and tha radamptlan prlce af tha units the capltal management campany, under tha'

taka.n_ aut a_nd ath_a_r habih_tl_as _a_f the. mvaatman.t. fu nd (”nat assa_t. valu_.e ) cm .eac_:h. lsa_ua. a_n.d _redamptlan .dat.e

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 Belongmg to the Investment Fund ("KARBV").

real estate rlghts equwalent to real estate and camparabla rlghts under the Iaw of ather countnes ("ra'a'l eatate")-*

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 properly companies in which the asset
m‘ana‘gement company hOIds an 'i-n't'e-re-st ft)r t-ha account' -é’f' i‘n-'v'astmant‘ fun*ds f'or which *th"e- aSSét

;management company issues an earhar mandata

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

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

not hava to be valued m advance by a valuer wnthln the meamng of sectlon 3(2) santanca 1 AAB who daaa nat-'

;valuer
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By way: of deregetlen 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
interest is to be acquired directly or indirectly for the AIF fund do not 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
puichase and regular valuation may be carried out by the same valuer.

Real estate is recognised at the time of the transfer of ownership/benefits 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 a property is the price that could be realised in the ordinary course of business at the time to
which the determination relates, taking into account the legal circumstances and actual characteristics, the other
features-and the location of the property without taking inte account unusual or personal circumstances.

ether valuataeh metheds recegmsed on the respectwe reel estate lhvestment merket rf he eene;dere thls
necessary and/or appropriate for a proper valuation of the preperty In this case, the valuer must state the results
of the other valuation method and the reasons for its application in a eemprehenslble form in the valuation report.
As a rule to determme the market value of a preperty, the cepntahsed eemmge value ef the preperty is

Ordinence

Incidental costs incurred when acquiring a property for the investment fund are amortised in equel annual
amounts over the expected holding period of the property, but no longer than ten years. If the property is resold,
the incidental acquisition costs are amortised in full. The treatment of incidental acquisition costs is govemned in
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 recegmeed at the purchase price upon eeqwsﬂmn and for no longer
than twelve months thereafter. The value must be recalculated and recognised if, in the opinion of the capital
mehegement company, the purchase price is no lenger 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
Iateet the velue of the mvestment IS determined by an audrter mthm the meenlng of the German Cemmercral

-and hebshtsee ef the mvestment fund and the preperty cempeny are generelly valued uemg the same valueheﬁf
metheds If changee occur |n key valuetlen factors for an investment that cannot be captured by an update, the

The properties recognised in the annual financial statements or in the statement of assets of the real estate
company are to be recognised at the value determined by the valuers in accordance with Section 249 (1)

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

redemption price is decisive for investment units. The option rights belonging to an investment fund and the
liabllities from option rights granted to third parties that are admitted to trading on a stock exchange or admitted to
another organised market or included in the regulated market or over-the-counter market of a stock exchange are

valued at the most recently determined market prices. The same applies to receivables and liabilities 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 fransferred as loans is decisive for reimbursement claims

from loan transactions.

Interest rate swaps reletmg to loan liabilities or other OTC derivatives are recognised at the value determined by
the counterparty. This is checked for plausibility by the company.
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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 liquidity management system complies in particular with the requirements of Section 30 KAGB,
supplementary requirements of the European Leve! Il Regulation and any ordinances issued thereunder as well
as pronouncements of the German Federal Financial Supervisory Authority (BaFin). The asset management
company has procedures in place that enable it to monitor the liquidity risks of the AlFs it manages and to ensure

that the liquidity profile of the AIF's investments matches the underlying liabilities of the AlF.

The Ilqmdlty m-anagement system takes lnto account the framewcark candltlmns of the fund valume and mtended

Description of the investment strategy / investment objectives / risk class / explanations

In accordance with the categorisation of Commission Regulation (EU) No. 231/2013 supplementmg Directive
2011/61/EU of 19 December 2012 ("AIFM Regulation"), a multi-strategy for real estate funds is pursued as the
predominant investment strategy for the AIF fund. The investment cb;ectwes of the AIF 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 corelcore + strategy. In the interests of a consistent and successful investment policy, the
AlF 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 Izqu:date and to ‘which
special rules apply amounts to 0% of the fund assets. Furthermore, there were no changes in the valuation
procedures, nor were there any changes in liquidity management, nor were any management functions

transferred to other capital management companies.

Significant other income and expenses

The "Other income" item in the income and expense statement relates to interest income from shareholder loans
(KEUR 732.9), income from the revérsal of provisions (KEUR 101.4) and income from realised exchange rate
differences (kEUR 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
related remuneration in % of the average NAV 0,00
Transaction-based remuneration in % of the average NAV" 4,57

{*this.corresponds tc TEUR 8,832,4)

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 underlying 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
regulation of the Alternative Investment Fund Managers Directive ("TAIFMD") to have a remuneration policy
in place. The design of appropriate remuneration structures for all employees of Savills IM KVG and in
particular for employees with significant influence at the level of the Company ("ldentified Employees”) 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
German Investment Code ("KAGB") and is supervised by the German Federal Financial Supervisory Authortty
("BaFin"). Itis the responsibility of Savills IM KVG to develop and implement a remuneration system that is
edepted to the spec:lfic: cnrcumstencee adequately reﬂects the I'ISkS end m perticuler prwides epprepnete end

alternetlve inveetment funds is Izmlted end manageable due to the size ef Sawlls IM KVG (m terms (}f equrty capltal
and number of employees).

The internal organisation of Savills IM KVG is characterised by a lean structure and close integration into the
Savills Investment Management Group. The internal governance structure of Savills IM KVG essentially consists of
the Executive Board and the Supervisory Board.

Therefore, takmg into account the above aspects and the choice of a proportionate implementation of the
guidelines in accordance with ESMA note 26 and 29, Savills IM KVG does not fulfil any specific requwemente n
relation to the payout process for identified employees or other employees of the company - in particular in
relation to ESMA note 27. Also for reasons of proportionality, Savills IM KVG ensures alignment of the
remuneration principles with the business strategy and risk alignment of variable remuneration only for identified

employees and in accordance with the remuneration pell_cy of Savills Investment Management Group.

In accordance with the ESMA Guidelines on Sound Remuneration Policies under the AIFMD (ESMA Guidelines),
Sewils IM KVG' iS reqmred 1:0 ldenttfy categenes of employees whose profeesmnal actlwtles have a metenal |mpact

'thelr actw:ties (mdwlduelly or es a greup) do not have a Stgnlﬂcant 1mpact en the results andler balence
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 empleyees - Is baeed on the annuai fmanciel statements of Sawlls Investment Menagement G

_net to c:empanles w;th Wthh an euteouromg relatfonship exuete

“Total amount of the In the past financial year

the employee remuneration paid by KVG EUR 2.071.056,73
of which fixed remuneration EUR 1.594.556 73
of which variable remuneration EUR 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 FuR 965.292,31

Savills IM Nordic Logistics Club Deal Page 29 Annual report 29




Other information

& Shares outstanding (units): Initial 1,345,012

1} | .

2 value (EUR): 124,54

My

b

=

= Frankfurt am Main, 11 April 2024
Savills Investment Managamant XVG GmbH
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| Report of the independent auditor

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

Audit judgement

We have audited the annual report of the Savills IM Nordic Logistics Club Deal investment fund, which

mmms@s tha actwkty raport far fha fmanc!al yaar from 'f' Juiy 2022 ro 30 Jtma 2023 me' Statamanf af assaﬁts and

'af changas m aqu:ty far tha ﬁnanafal yaar fram 1 July 2022 ta 30 Juna 2023 a camparahva siatamant af tha !asr.‘

three financial years, a staternent of transactions anfarad into a‘umg the reporting period that are no longer
covered by the statement of assets and liabilities, and the notes to the financial statements.

In our opinion, based on the findings of our audit, the accompanying annual report complies in all material

respects with the prawa;ons of the German Investment Code (KAGB) and the relevant European regulations and

gives a camprahanswa view of the actual circumstances and development of the investment fund in accordance
with these provisions.

Basis for the audit opinion

We eonducted our audit of the annual report in accordance with § 102 KAGB and German generally accepted
standards for the audit of financial stalements promuligated by the Institut der Wirtschaftspriter [Institute of Public
Auditors in Germany] (IDW). Our responsibilities under those requirements and principles are further described in

the "Auditor's Responsibilities for the Audit of the Annual Report" section of our report. We are independent of

Sawlis fnvastmant Management K VG GmbH in accordance w:th tha raqwramants of German cammarc;al and

raqwramanfs Wa bahava that tha aud:t awdenaa we have abfamad is auff' mant and apprapnata z‘a_ pmwda a baaxs
for our audit opinion on the annual report.

The legal representatives of Savills Investment Management KVG 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 'rha ra}avan't Eurapaan regufatfans and thaf tha annual rapor'f f'n compf'ianca Wfth thesa raquframants

'raspans;bfa far l‘ha mtamal contmis that thay have datarmmed ta be nacassary m acc:ordanca Wfth thasa

provisions to enable the preparation of an annual report that is free from material misstatement, whether due to
fraud (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 other things, that the legal representatives are responsible for assessing the continuation of the

investment fund by Savills Investment Management KVG GmbH when. preparing the annual report and are
responsible for disclosing, where relevant, matters refated to the continuation of the investment fund.
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Auditor's responsibilities for the audit of the annual report

Our objectives are to obtain reasonable assurance about whether the annual report as a whole is free from
material misstatement, whether due to fraud or error, and to issue an auditor’'s report that includes our opinion
on the annual report.

pramu!gated by the Ins*tftut der Wfrtschaftsprufer (IDW) er m’ways detex:'t a matena! mfsstatemeni‘ Mfsstatements

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 t h ¢ basis of this annual report.

-md ﬂppmpnate to pmwde a bas:s fm" olir opfmon The rfsk af nor de.te.ﬂtfng a mmenal m:sstmement
resultmg fmm frﬂud fs higher thﬂn the rrsk of not deter:tmg a matena! mfsstﬂtement resu!tmg from error ﬂs:

mntml,

*  Obtain an understanding of internal control relevant to the audit of the annual report in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an. ﬂpmfon
on the effectwaness of Savills Investment Management KVG GmbH's internal control.

*  Fvaluate the appropriateness of accounting policies used by the executive directors of Savills Investment
Management KVG Gm bH in the preparation of the annual report and the reasonableness of accouriting
estimates and related disclosures made by the executive directors.

related m E’-Vﬁ‘ﬂtﬁ‘_ .c;r coﬂdrtm_ns .thc:t mgy mst s_sgmﬁcmt do-ubt abaut Sawﬁs !n.vestment Mumgement
KVG GmbH's ability to continue as a going concérr. If we conclude that a ma'térfm"undértafﬁty exists, we
are required to draw attention in the alditor's report to. the related disclosures in the annual report or,
;:f such dfsclasures are :nadequate to modg‘y our oprmon We dmw our canclusmns an the bas:s of the

Sawﬂs Investment Manugemenf K VG GmbH ta cease to mntmue as o gmng concern.

J _Evaiuafe the oveml! pregenmtmn structure and mntent Of the annua! repwt mc!udmg the dfsclosures

t:m:ng of the audft ﬂnd ngmﬁ{:‘ﬂﬁf audft fmdmgs mcludmg any 5;gnrffcant deﬁc:enc.'es m fnternal contml thm we
identify during our audit.

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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J Capital management company

v Savills Investment Management KVG GmbH

o Rotfeder-Ring7

t= 60327 Frankfurt am Main o

s Subscribed and paid-in capital as at 31 December 2022: EUR 300,000 Registered
ot 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

BaFin: 10.12.2014

Management

Roland Maria Déhn
Rena Kndpke
Gerhard Glinter Lehner

Supervisory Board

Richard Andrew James (Chalrman)
Chairman of the Supervisory Board of Savills Fund Management Gmbh
Chairman of the Supervisory Board of Savills Fund Management Holding AG

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

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

Depositary

'GACE!’S{Ba_n-K SA., GErmany Branch
Lilienthalallee. 36
80939 Munich

Auditor

KPMG AG Wirtschaftsprifungsgeseilschaft
Fuhlentwiete 5
20355 Hamburg

Shareholder
1. Savills Investment.Management AB 88.8 %
2. 1992 EBT Holdings Limited (Jersey) at 10.1 %

External evaluators Germany / abroad

CBRE GmbH
Hausvogteplatz 10
10117 Berlin

Valutare Treuhand-Gesellschaft mbH

-

The current composition is determined by the respective valid tripartite agreement in-conjunction with the rules of procedure of the
Investment Committee.
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