NPV

BYGGER PA INDSIGT

prm e 5 7] 7}

ERULSTI B

i ks o n ‘

- -:-’lhl‘;. Il |“

o ke a4 RORRG. (]
P I+l

b

4

,ﬂ“ ‘ )‘: ] ; ;5

InvestomPPresen

GribskovEjendomsinvesteriAgS

Up to approx DKK70m SecuredBondlssugin SEK& EUR)
Ju2021




Disclaimer I\P\/ O

BYGGER PA INDSIGT

Disclaimer

Thisdocumentis preparedby GribskovEjendomsinvesteridgS (the "Company) andisto be regardedas marketingnaterialonly andthe informationcontainechereinis offeredto a limitedgroup of investorsand
institutionsor advisor®r representativesf suchgroupsThisdocumenis not intendedor the generapublicnor doesit constitutanvestmenadvicdo the generapublicor to anyother partythanthe partiesreferredto
aboveThispresentatioris strictlyconfidentiashndmaynot be copied publishedfistributecbr transmittedn wholeor in part by anymediumor in anyform for anypurpose The informationin thisdocumentrelateso a
bondissuefor the Company(the "Bondlssu&) anddoesnot constitutean offer to investin securitie®f anykind,nor shallanypart,or all,of this presentatiorform the basif, or be reliedon in connectiorwith, any
investmentlecisionn relationto anysecuritiedn makinganinvestmentlecisioneachpotentiainvestomustrely on their own examinatiorganalysiandenquiryof the Companyandthe termsof the potentiainvestment
Thisdocumentdoeshot constitutea prospectusindno prospectuwill be registeredvith the SwedistFinancigbupervisonAuthorityin accordancevith the RegulatiofEU) 20171129 of 14 June2017 of the European
Parliamenandof the Councilin connectiorwith the BondlssueThisdocumentmaynot be distributeddirectlyor indirectlyto or into the U.S, CanadaiustraliaHongKongSingaporesouthAfrica New ZeelandJapan,
or to anyother jurisdictionn whichsuchdistributionwould be unlawfulPersongocatedin suchjurisdictionsvherespecifipermitsor other actionsarerequiredor whichthe informationotherwisemaynot be directedto
maynot receivehisdocumentThe bondswill not be registereduinderthe U.S Securitieé\ct of 1933 asamendedor anyapplicablsecuritiesawsin CanadalAustraliaHongKong Singapor&outhAfrica,New Zeeland,
Japaror anyother countrywhere suchregistrations requiredandmaynot be transferredo anypersonresidingn anyof thesejurisdictionsAn applicatiorior aninvestmenin the bondsin breachof theserestrictions
maybe left without regard The informationin thisdocumenthasnot beenindependentlyerifiedandno technicalinanciabr environmentadue diligencevith respecto the CompanyhasbeenconductedOnly alimited
verifyingegalreviewhasbeenmadeof the Company'dusinesandassetandthe limiteddue diligencénasonly beenconductedon a limitedamountof documentationT here may be risksrelatingto the Company's
businessesultsandfinancigpositionnot yetidentifiedAll informationin thisdocumentshouldbe carefullyconsideredn particulamvith respecto the specifigiskswhicha commitmento lendcapitato the Companyis
associatedith. Thereareno guaranteethatthe Companywill be ableto fulfilits obligationsinderthe loanwhichisreferredto in thisdocument

The informationis subjectto changewithout anynotice andthe Companywill not, and hasno obligatiorto, updatethis documentor produceany additionainformationdocumentsAll fundswhichare lent to the
Companymaybe lostasa consequencef factorswhichthe CompanycanandcannotinfluenceActualeventsandresultsmaydiffer substantialliyom what s statedin forward lookingstatementsisa resultof risksand

other factorswhichthisdocumentcontainsandwhichit doesnot containasapplicableBy takingreceiptof thisdocumenthe readeracceptdeingawareof the circumstancesgquirementandrestrictionavhichapply
for takingeceiptof thisdocumentandthat no violatiornthereofismade

Certaininformationcontainedin this presentationincludingany informationon the Company'slansor future financiabr operatingperformanceand other statementghat expressthe Co mp amgyiag e me nt
expectationsr estimate®f future performanceconstituteforwardlookingstatementgwhenusedin thisdocumentthewordss ant i € b @ lag este idmla & r pandsimilarexpressiongstheyrelateto the
Companyor its managemenareintendedo identifyforwardlookingstatements)Suchstatementsre basedon a numberof estimatesndassumptionthat, while consideredeasonabléy managemerdt the time,are

subjectto significanbusinesssconomicand competitiveuncertaintiesThe Companycautionghat suchstatementsnvolveknown and unknownrisks,uncertaintieand other factorsthat may causethe actualfinancial
resultsperformancer achievemenwsf the Companyto be materiallgifferentfrom the C o mp aestynéteduture resultsperformancer achievemenixpressear impliedoy thoseforwardlookingstatements

It shouldbe notedthatthe Companyor anyof its affiliatesnayhaveinterestghat conflictwith other bondholdergparticularlyf the Companyencounterdglifficultie®r isunableto payits debtsastheyfalldue
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Targetmarket
Solelyfor the purposesof the manufacturer'sasusedherein,"Manufacturérrefersto SIPNordic FondkommissioAB) product approvalprocessthe targetmarketassessmeiitt respectof the bondshasled to the
determinatiorof the followingtargetmarketfor the bonds

- Typeof clientsRetaiklients/nowprofessionatlientsprofessionatlientsandeligiblecounterpartiegachasdefinedin Directive201465EU (asamendedrom timeto time,"MiFIDII").
- Clientsknowledgeand experiencelnformedknowledgeor experiencewith directinvestmentn bonds,an understandingf counterpartyrisk,and understandingf the mainassumptionbehindthe investment
proposition
- Clientsfinanciasituatiorwith a focuson the abilityto bearlossesAbilityto tie moneyup to five(5) yearsandabilityto beara 100% capitaloss
- Clientsrisktoleranceandcompatibilityf the risk/rewardorofile of the productwith the targetmarket Willingnes$o acceptvaluefluctuationsn exchangdor the opportunityof higherreturns/Financiabilityand
willingnest put the entirecapitalnvestedat risk
- ClientsobjectiveandneedsLookingor the potentialof earningagreaterreturnthanin a depositaccountovera mediumterm investmenhorizonfive(5) years
- Clientswho shouldnot invest
o0 clientdackinghe requisiteknowledgeandexperience
o clientswith aninvestmenhorizonlongerthanfive(5) yearsand
o clientdackinghe abilityto toleratethe risksof the investmenaredeemedncompatiblevith the characteristiad thisproduct

- Distributionchannelln lightof the targetmarketanalysishe optimalretaildistributiorchannefor the productis viasaleby tradingdeskpnlinesubscriptiorgistributiorthroughother investmentirms,salethrough
other investmentirmsandunitlinkproducts

Any personsubsequentlgfferingsellingor recommendinthe bonds(a "Distributot’) shouldtakeinto consideratiothe Manufacturerargetmarketassessmerttowevera distributorsubjecto MiFIDIlisresponsibléor
undertakindgts own targetmarketassessmein respectof the bonds(by eitheradoptingor refininghe Manufacturertargetmarketassessmergnddeterminingppropriatedistributiorchannels

Placingndarrangemerfee
SIPNordic FondkommissiofB in its capacityasarrangenf the bondtransactionvill be paida fee by the Companyin respectof the arrangemerandplacemenbf the bondtransaction

Gribsko\EjendomsinvesteriAgS
Thispresentatiomateria(this"Materidl) hasbeenput togetherin connectiorwith the pendingBondlIssue

Statemendf responsibility

It is herebyconfirmedthat the boardof directorsof GribskovEjendomsinvesteriAgSisesponsibléor the informationcontainedn the Materiatakenasa whole The Companyconfirmsthat,havingakenallreasonable
careto ensurethat suchisthe casethe informationcontainedn the Materials,to the bestof the C o mp akmowlgdgein accordancith the factsandcontaingio omission$ikelyto affectitsimportin anyrespect

The Boardof Directorsof GribskoEjendomsinvesteridgpS

IMPORTANTINFORMATIONTHERISKFACTOR®ESCRIBERT THEEND OF THISPRESENTATIOMUSTBECAREFULLREADAND CONSIDEREBEFOREBNY INVESTMENDECISIONSTAKEN



Summary of Risk Factors N:\/ 0

RISKKRELATINGIO THEISSUER

Do To Io Do Do o I

Credit Risk A
No activities in the Issuer and I ssuer
Structural subordination A
Other debt in Subsidiaries A
Insurance Risks A
Risk regarding majority owner with decisive influence A
Risk of liability relating to joint taxation A

A

RISKRELATINGTO THEPROPERTIES

A
A
A

T

o o

Risks relating to the rental income
Risks relating to the operating costs

Credit risks towards NPV DevelopmA@pSunder the Rent Income Guarantee
Agreement

Risks relating to the value of the Properties

Risks pertaining to undisclosed defects related to the recent erection of the
properties

Risks pertaining Rakhuset
Risks pertaining to pollution and environmental damages

Risks relating to asset management

BYGGER PA INDSIGT

RISKKELATINGO THEBONDS

Risks relating to the transaction security and diminishing value of the security
%agkaggependence on Subsidiaries
Security granted to secure the Bonds may be unenforceable or enforcement of the

security may be delayed

Refinancing Risk

The Market Price of the Bonds may be volatile
Liquidity Risks

Risks related to early Redemption
Bondhol dersid Meetings
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Words from the CEO

In order to enhancehe robustnesandlongterm profitabilityon grouplevel NPV is in the processof addinga portfolio legto
complemenN P Vdxtensivelevelopmenactivitiedn the Danishmarket

NPV is alreadyfamiliarwith the portfolio businesgrom the Germanmarket,where we havesuccessfullyuilt up a substantial
portfolio overthe yearsThe Germanportfolio ismanagedby the skilledstaffof N P VVGesmansubsidiarjocatedin HamburgThe
focusof the Germaninvestmentss excelleniocationand solid letting The portfolio is well diversifiedand comprisesa mix of
residentighndcommercigproperties

By extendinghe portfolio businesso the Danishmarket,NPV getsthe opportunityto hold someof the propertiesdeveloped
withinthe groupin order to benefitfrom the valueaddedby a successfudperationatecord The focusin the Danishmarketis
similarlyop locationssolidlettinganddiversification

N P Vekistingoenefitfrom its Germannetwork will increasesignificantlgnce NPV establishethe Danishportfolio businesssit
opensup opportunitiesfor further cooperationwith the manyGermanfinancierandinvestorqco-investors)ywho are keento
enterthe attractiveDanish/Nordienarket

s E n g h o hasakeadsb€ena tremendousuccesAllthep r o j lel@4tapastmenthavebeenfinalizecandwhereofl 084
hasalreadybeensold The projectwill soonbe sold out, asthe saleis continuoushgstrongand benefittingrom the factthat the
infrastructure@fs E n g h o willhefinatizEdeforeendof thismonth(June021). Thuss E n g h o hasaleeadgufnedout to

be the vibrantmaritimeextensiorof Copenhagedowntown aspredictedThe harborfront andthe charmingxtensiveanalrid
alreadyattractssurprisinglynanypeople who enjoythe beautifusurroundingsndthe relaxedatmosphereThus,s Engh ol mene T,
C o p e n h aew dowiitavn harbor district,containsa significanpotentialfor commerciahctivitiegncludingoffice, retail and Jens SchaumanPV A/8 CEO and majority owner
leisurg(includindg-&B)that couldform the basidor interestingportfolio investments

NPV is frequentlyapproachedcby manyinvestorst domesticas well as internationaf who seekbusines®pportunitieslike
s E n g h o. Mangai théseinvestorsconstitueinterestingootentialbusinesgpartnersfor NPV asto co-developingand co-

investmenetc In order to exploittheseopportunitiesandin order to implement portfolio legin the Danishmarket NPV needs
to strengtherits financiatapacityin partsby utilizinghe presentoond programme

Sincerely
Jen$chaumann
ChieExecutivefficer
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Introduction

GribskoEjendomsinvesteriAgS(the dssuefor the sCompany sa subsidiario NPV Ejendommé\pSandNPVHoldingApS( NPVT hlargeDanishdevelopenof residentishndcommercialealestatemainlyactivein
CopenhagerNPV alreadyhasa well functioningoroperty managemenrtivisiorin Germanyandnow intendsto establiska similadivisiorin Denmarkby initiallyacquiringhree own-developedommerciapropertieswith
the proceeddrom thisbondissueThe propertiesconsisof severalettablepremisesn Engholmené Engholmeneommercidl Yitle no. 1633 Udenbys/esterKvarterKobenhaviandadjacenareay Pakhusét andla
Charlottenlund The Aquariun pr jointly (the sPropertie$.)The Propertieswill be acquiredn three stepsstartingwith a partialacquisitiorof Engholmeneommerciabind PakhusefThe Propertiesare all locatedin
attractiveareadessthan 20 min from Copenhagerentralandwill havea combinedettableareaof approx 8 650m2.Thel s s steteglisto acquirepropertiesthat havethe potentialto increasén valueover a time
periodof 3-5 yearsandthat cancontributeto the goalof creatinga cashflow neutralrealestateportfolio wherethe rentalincomewill servicethe financiatosts When fullylet, the Propertieswith adjacenparking and
boat spacesre estimatedo generatean annuatentalincomeof approx DKK 19m. To completethe first acquisitiorthe Issuemow intendsto issuesecuredoonds(the TBond§ df up to approx DKK 70m, withina
frameof DKK500m anda minimumof DKK40m. Repaymentf the Bondswill occurthoughrefinancingsashflow or saleof projects

Bondtermsin short Investmenhighlights
IssuelGribskovEjendomsinvesteriAgS NPV alreadynasa profitablesistercompanywithin property managemenh Germany
Interes® % p.a. (quarterlyinterestpayments) Engholmeneommercialinitsarealreadygeneratingashlow
Maturity5 years Cash flow Rentabuaranteédrom NPV DevelopmenfApScoverindl00 % of the lettablepremisest

_ 0 %vacancy
CollateraPledgeverallsharesn the Issuer

Engholmeneommercigbropertiesarereadyto-let upon acquisitio

Guarante®entaguaranteérom NPV Developmen®ApS? in favourfor the Issuemsbeneficiary Waterfront locationswith highinflow of people,contributingto a strong commercial

. Properties potential
Valuatior& debt(DKKm) The Propertiesarelocatedn attractivdocationsn Copenhagewith surroundings
Valuation _ ] All Propertiesarelocatedesshan20 minfrom Copenhage@
m Bank & Senior financing Cumulative valuation & dét(DKKm) Location Copenhagehasa growingpopulatioranda growingdemandor properties
m Bond
o LTV 85 % . . .
400 The Properties: Estimated earnings before tax (OKKm)
2,0
LTV34 85 %
194 1.5
200 LTV3985 % o
109 ’ 1,6
80
o N e - . 0.0
.Stepl | L Step2 | L. Step3 | 2021 2022 2023 2024 2025

1Previously named Gribskov Developmen€/i&ase see slide 11 for more information about the acquisitions and the capitaf dflaxciLife/ (loato-value) of 85 % on internally developed properties and max LT®ftxest) and LTV of 90 % on external prajes
4Valuation after completion of ongoing construction work in relafRaklusedt a cost of approx. DKK 54rithe units omanholmmeeds to be furnished before letting. This will fall upon the selléaefkitBn® Earnings before tax is presented as if the Properties had
been acquired at the beginning of 2021 with the intended capital structure presented on slide 11
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Issuer: Gribsko\EjendomsinvesteriAgS
Guarantor (rental): NPV DevelopmenfpS Acquisition costs + GCP 62,7
Initial bond issue: Up to the equivalensf approx DKK70 000000in SEK& EURanda minimumof DKK40 000000 Legal costs 1,0
Total volume: Up to the equivalendf approx DKK500000000in SEK& EUR Transaction costs 6,3
Maturity: 5years Total uses of capital 70,0
Interest: 9 %p.a (quarterlyinterespayments)
Minimum investment: SEKL 1000000r EUR100000
Status: Securedaallabléond
Price: 1000
Expected First issue date: 20M of Augus021
Amortization: Bullet,L00%repaymentt finalmaturity
lssueras call Oyjzllséj%erﬁngyredeemallthe outstandin@or_\dson anybusinesslayat 100 % of the nominalamount+4/3/2/1/0 % of the nominalamountafter
yeargespectively accruedut unpaidnterest
Subscription fee: 3%
Registration EurocleaBweden
Repayment: Throughsaleof propertiesor refinancing

i 1st priority pledgeoverall (currentandfuture)sharesssuedy the Issuer

ii. 1st priority pledgeover all (currentand future) sharesssuedby the PropCos howeverthis pledgemay be releasedo SeniorFinancingr
Collateral: becomeguniorranking

iii. 1t priority pledgeoverall (future)downstreantioansfrom the Issue(if any)

iv. Securityassignmemtf thel s s rigatstalreceivgpaymentunderthe rentincomeguaranteagreement

(i) the Loanto Valueisnot greaterthan90 % for externalcquisitionand85 % for internalacquisitionéi) no Eventof Defaultis continuingr would
occuruponthe incurrencef newdebt

Inter aliadividendrestrictionsrestrictionson distributionrestrictionson financiaindebtednessestrictionson financiasupportand negativepledge,
with certainexceptions

Incurrence test:

General undertakings:

Agent: Intertrust(SwedenpB

Arranger: SIPNordic FondkommissiohB

Corporate finance advisor: JOOLCorporateFinancé&\B

Corporate finance legal advisor: RoschieAdvokatbyrd\B asto SwedislawandMoalemWeitemeyerdvokatpartnerselskasto DanisHaw —

Fee: Thecorporatefinanceadvisomandthe arrangewill be paida fee by the Issuein connectiorwith the transaction Sum paid in 1133 00(
Sum repayment 1595 00(

ISIN: SEKSB01612813EURSM016128144 Net (whole period) 462 00(

Secondarmyarket SIPNordic FondkommissiohB will usebesteffortsto facilitatearansactions the secondarynarketfor the bondissue Annual effective return 8520

Eligiblecounterpartiesprofessionatlientsand retail/norprofessionatlients Minimum retail investorswith mediumexperience/knowledgend a

B portfolio of minimumSEKsm, abilityto tie capitalip to 5 yearsanda highriskprofile

Note: See term sheet for further details
1 Uses of capital is based on an initial bond issue of approx. DKKI@Qg@tment example is based on-a6@th investment period



General

Location

Properties

Cash flow

Market fundamentals
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The NPV Group hasa well functioningand profitableproperty managemeriranchin Germanythat wasestablisheth 2009 andcurrentlyhasEUR184m in
AUM

NPVisnow lookingto makea similajourneyin Denmark

ThreeNP\developedPropertieswill be acquiredn three stepst andwill constitutethe foundationfor the property managementivision

Partsof Engholmeneommerciahreintendedo be part of the firstacquisition&ngholmenislocatedn centralCopenhagef km from the centralstation
andTivoli

The Propertieshavewaterfrontlocationswith highinflow of peoplewhichcontributego a strongcommerciapotential

All Propertiesarelocatedwithin20 minfrom Copenhage®

Theresidentiahreain Engholmenes 100 % completedandalmostsoldout, whichmakeghe areamore vividandalive
Engholmeneommerciahndparkingspacesirereadyto-let 2 andPakhusesandthe marinaisexpectedo be completedhisyear
Recordlow officeyieldleveldn Copenhagen

Engholmeneommercialinitsarealreadygeneratingashflow
Adjacenparkingspacesndboatspacegeneratgecurringevenue

Revenueareestimatedo increasasthe areabecomedullydevelopedindalltenantshavemovedin

Yearoveryearincreasén transactiovolumeof 44 %in Denmarkcomparedo FranceandGermanythataredown by 41 % and27 % respectively
C o p e n h popukatiorinasgrownby approx 17 % since201Q considerablifigherthanthe nationabrowth of approx 5,5 %4

Foreigrinvestorsontinueto investheavilyn the Danistrealestatemarket

1 Acquisitions of the commercial premiséyirholmandLyngholntepend on a positive outcome from the upcoming written procedure iAT¥#e\Mnits oiTanholmeeds to be furnished before letting. This will fall upon the selléaefkitSn3 Real Capital

Analytics (RCA)Statistics Denmark
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Transaction

Transaction in brief

Transaction

A The bond proceedsfrom this initialbond issueare intendedto be usedto acquireparts of the
EngholmeneommercigpropertiesPakhuseandGCP

Bondstructure
A IssuerGribskovEjendomsinvesteringS

A Collateral1st priority pledgeover all (current and future) sharesissuedby the Issuer 1st priority
pledgeover all (current and future) sharesissuedby the PropCos howeverthis pledgemay be
releasedo SeniorFinancingr becomeguniorrankinglst priority pledgeoverall(future)downstream
loansfrom the Issuel(if any)

A GuaranteeSecurityassignmentf the | s s uightstd seceivepaymentunder the rent income
guarante@agreement

Expectedseof proceedsomthisinitiabondssue

A Approx DKK62,7m will be usedto acquirethe Propertiesandfor GCP
A Approx DKK1,0m willbe usedfor legatosts

A Approx DKK6,3m will be usedfor transactiorosts

A Totat Approx DKK700m

Selection of companies involved in Engholmene

Colliers cc Jensen @&

hPJ n INTERNATIONAL
BYGGER PA INDSIGT —
2w 'NO= CASA .
ARTELIA GROUP w (N WAKEFIELD

Note: See term sheet for further details
1 Cover is 100 % of budgeted annual rental income (indexed) and a portion of operating costs
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Collateral

Thebondshavethe followingcollateral

i. 1t priority pledgeover all(currentandfuture) sharesssuedy the Issuer
ii.  1stpriority pledgeover all(currentandfuture) sharesssuedy the PropCoshoweverthis pledgemay

bereleasedo SeniorFinancingr becomeguniorranking

iii.  Istpriority pledgeover all(future)downstreamoansfrom the Issuelif any)
iv.  Securityassignmerdfthel s s ngbtstolreseivepaymentunderthe rentincomeguarante@agreement

Negativepledgerestrictionon debtin the Issuerandits subsidiarielsut allowingNP\£, senior and

bankfinancingn the Propertiesandfuture subsidiaries

Valuations & debt
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Collateral & Valuation

The Properties

The property managemeryortfolio will be createdby the acquisitions of the Propertiesn three steps

by usinga mix of financingzonsistingf banksenior andjuniorfinancingrom the NPV Groupandbond

financing

NOI (DKKm)

Pakhuset + parking + mari 3,4
Parking spaces (74) 11
Harbour spaces (29) 0,8
Tangholm 1,0
Keerholm 0,4
Step 1 6,6
Lyngholn?¥ 2,7
Myrholm3 0,6
Druknehuse# 0,2
Step 2 35
The Aquarium 8,1
Step 3 8,1

Stepl: Thelssuemakesa partialacquisitiomf Engholmeneommerciat andPakhusewith attached

parkingspacesndboatspaces

Est. cumulative valuation and debt

Step2: Thelssuemcquireshe remainingremisesn Engholmeneommerciat

Step3: Thelssuemlcquireshe Aquarium

Cumulative valuation & délst (DKKm)

Valuation
400 mBank & Senior financing
300 ®Bond LTV45) 85 %
200 LTV49) 85 %
0 | 60 | 80
sl ez

Note: Senioifinancingsintendedo be providedby the NPV Group

Step 1
ValuationPKKm) 152,5°
LTV 85 %
194
130
| Step3 |

NPV o
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Yield % Est. valuation (DKKI

4,25 % 80,7
4,25 % 25,4
4,25 % 19,8
5,25 % 19,0
5,25 % 7,6
- 152,5

5,25 % 53,7
5,25 % 11,2
5,25 % 4,4
5,25 % 69,3
5,25 % 159,2
5,25 % 159,2
Step 2 Step 3
221,8 381,00
188,5 323,8
85 % 85 %

1 The Propertieswill be acquiredby the Issuefromthe | s s ul@matéosners? NPVintendsto refinancesomeof the debtin Stepl with bankwhenpossibleCurrentlyNPV hasanindicativeffer from Ringkabingandbobanto financeapprox DKK50m of PakhuseBtep2 and3 isestimatedaseddn the

mostrecentinformation/indicatidinom the bankNPV arein discussionsith regardindgankfinancingf the bankfinancingncreasesr decreaseshe capitaktructurein step2 maychangeccordingl§y Acquisitionsf the commerciapremisesn MyrholmandLyngholndependon a positiveoutcomefrom the

11

upcomingnritten procedurein NPV#4 MaxLTV (loanto-value)of 85 % on internallydevelopegropertiesandmaxLTC (loanto-cost)andL TV of 90 % on externalproperties® Valuatiorafter completiorof ongoingconstructiorwork in relationto Pakhusedt a costof approx DKK54m



Issuer
B Rental guarantor
Property owning companiesé

NPV Development ApS

CVR: 31186595

Other subsidiaries
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Company Structure

Jens Schaumannds Kimdanirupy

NPV Holding ApS
CVR: 31885833

79,20 %

NPV Entreprise ApS
CVR: 42130222

Other subsidiaries

Speranza Invest ApS
CVR: 33864809

10,80 %

NPV Ejendomme ApS
CVR: 42130230

100 %

Other subsidiaries

Note: NPV HoldingApS SperanzimvespSandKimLangHoldingApSown allillustrategsubsidiaridsy 792 % 108 % and100 %respectively

1 Ownershipdistributiormayvaryin subsidiaries

Kim Langas

Kim Lang Holding ApS
CVR: 31470102

10,00 %

NPV A/S
CVR: 32329020

Other subsidiaries

family

Other subsidiariés

NPV o

BYGGER PA INDSIGT
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NPV Management and board of directors

Kim Lautrup
Director & Board member

Jens Schaumann
CEO & Board member

NPVwasfoundedin 2011

NPV developsresidentialand commercialproperties,focusingon the
GreaterCopenhageAreaandthe largecitiesin DenmarkNPV doesnot
generallyown the projects they develop Consequentlyall project
developmenisconductedn closepartnershipvith the proprietors

NPV hassolidexperiencavithinallaspect®f handlingealestate

N P V fusdamentalskillsinclude the identificationof properties with
potentialvalueincreasenegotiationmanagingurchasespresentingand
managinghe investmentcaseon behalfof investorsand proprietors,
includindinancigblanning

A significarpartof N P Vdewelopmenprocesss a thoroughpreliminary
analysif all project casescombinedwith the knowhow to adjust
projectsto relevanimarketconditionsandcurrentmarkettrends

Whether NPV developsshoppingcentrescommerciabuildingshousing,
hotels or other properties,they emphasizehat the resultsmeet the
wishesandneedsof both residentspwnersandothersregardindunction,
aestheticandinnovation

Founder and main owner

Experienceddeveloperwith over
40 yearsof experiencen banking,
real estate and entrepreneurship

Ownership: 79,20 %

Kim Langg@rensen
Director & Board member

Owner

+20 yearsof experiencén property
development

Co-founderandowner

+20 yearsof experiencen banking
andrealestate

Ownership: 10,80 %

Leif Djurhuus
Board member

Lawyer, partner at the law firm
KLARAdvokater

Leifisanhonouredmemberof legal
5000 KHallof FameHe specializeis
commercialealestate

Ownershif0,0 %

Employees Ongoing Projects 208 000 M 176 000 M
33 10 Completed Under development

BYGGER PA INDSIGT

Johnny Holt
Technical Director

Experiencefrom the construction
sector as project management
director

Extensive experience in the
constructiorandproperty market

Note: Completed fand n# under development are approximations

13
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PPAmmobilielGmb H ( sPPFT)

NPV has prior experienceof settingup and runninga property 2006
managemeriiusiness
In 2009 JensSchaumanfoundedthe assemanagemertompanyPPFR Operations are
the asset®f whicharelocatedn SNGHoldingPPHsprimarilyactiven: established in Germany
Propertymanagement
Projectdevelopment
Rentak marketing 2009
Asse]]'nanagement Immobilien Management GmbH
Thecompanywaspreviousegistere@sSchauman@onsultingsmbHbut PPHAmmobilien
wasrenamedn 2009to PPRProperty PartnerandFriends) GmbH is founded
PPFhasa portfolio of 47 propertiesspreadacrosslO locationghat is
generatingnannuaNOI of EUR10m 2010
P P Fpiopertiesare concentratedo citieswith >200 000 inhabitants
andthatarelocatedin primelocations Company expands to
include Kiel
SNG Holding: Simplified Group Financial State 2020 2019 2018 2017 2011
(in DKKm) Group Structure
Income Statement
Revenue 548 56,2 59,8 721 C‘_’mf"'ﬂ:j”yﬁxi’ab”ds 0
EBIT 223 238 214 221 include Hamburg
Net result? 215 60,2 505 744 I
! ! ! ) . R PPHmMmobilien L
Jen$c h a u tfamiyn 0 s i 2013
Balance sheet (51 %)
Total assets 788,8 768,2 7956 744,1 Kim Lautrup SNG Holding ApS
(49 %) Other subsidiarie :
Equity 2540 2334 1732 1223 SUTIEREEEIRY mo\'j:;‘fgii’::;s'iur
Non-current debt 189,8 407,4 353,8 4454 g
Current debt 345,0 127,4 268,7 176,3
Total equity & liabilities 788,8 768,2 795,6 744,1 Now

1 Previously named Schaumann Consulting GRigtites include fair value adjustments of the investment properties
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PPF Property Locations

PPRoropertylocations

A P P propertiesarelocatedn the northernpart of Germany

A 77 % of P P Reitablem? is concentratedo Kiel,Hamburgand Lilbeckwhich are all citieswith
population®f more than200000

A Theremainingropertiesarelocatedn the surroundingireasof thesethree centraregions

A With its populationof 1,84 millionHamburgs G e r m asacpnilargestity andthe city hasone
of E u r o lprgeétcontainerterminals This makesHamburgvitalto the Germaneconomyand
trade

A Theregionis well knownfor beingthe cradleof the Hanseatideaguen the 13" centuryandhas
continuedo playanimportantrole in the regionfor Germantrade In additionthe areaalsohasa
strong labour market and academicpresencethrough the many active companiesand top
prestigiousiniversities

Lettable mper region
40 000
30 000 Kiel
20000 Lubeck
10 000 Timmendorfer . Hamburg
0 Flensburg
Schwerin Tangstedt Ahrensburg

Population .
[

el YY XYY Y [

"
Kiel Hambur& S

~ 248 000
J

LUbeck
~217 000

Immobilien Management GmbH
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Asset management

Havingproventhemselveasone of Denmark'dargerprivateproperty developerd\NPV is lookingto takethe
next naturaktepandsetup a Danishproperty managementivision [\PJ

The ultimateownersof the Issueralreadyhasa property managemerlegin Germanywhichhasbeenactive

since2009andconsist®f 47 propertieswith an AUM of approx EUR184m Portfolio aCQUISItIOHS

Property Management
Alreadyhavingan existingand functioningoroperty managemenranchin GermanyNPV is now lookingto Ste FbyStepl
replicatehe processn Denmark
The Issuerintendsto acquirerental propertiesthrough differentS P Mintasa property portfolio under the - Property portfolio
IssuerTheS P Wil ceiveequityinjectiong@ndseniorfinancingrom the Group companiesvhichwill be used ,’ \ NPV
in combinatiorwith bankandbondfinancingo completethe acquisitions ‘! A
NPV aimsto createa cashflow neutralportfolio of rental propertieswhere the rentalincomefrom the Pakhuset,
propertiescanservicehe financiatost axnus .
Engholmen€ommercial, step 1

The Propertiesanhavea loanto-valueof up to 85 % of their valuatiort
Inthe startup phasehe Issueintendso acquireghree commerciapropertiesin three stepsduring2021/2022 l’ REY NPV
Thesepropertiesare currentlyowned by N P Vraggectdevelopmentompaniedut will be soldto the asset  \ I mv.na
managemergompanyat marketvalue i
Thisbondissueisthe startof NPV financingts property managemeraperationin Denmarkandthe proceeds Engholmene
from the initialbond issuewill be usedto acquirethe first properties Commercial, step 2
NPV hasa threestep planto acquire? the Propertieswhich will constitutethe basefor its future property ~
managemergortfolia ( ) NPVl

Step1: Acquisitionof partsof Engholmeneommerciaf and Pakhusewith adjacenparkingspaceand _

boatspaces The Aquarium

Step2: Acquisitiorof the remainingrremisesn Engholmeneommercial o~

\
Step3: Acquisitiorof the Aquarium ( / ﬁ
~ -

Step4: After the three first PropertiesNPV intendsto expandthe portfolio by makingadditionahddon

acquisitionef existingentalpropertiesn DenmarkandGermany Other o
Add-on acquisitions

1MaxLTV (loanto-value)f 85 % on internallydevelopedropertiesandmaxLTC (loanto-cost)andL TV of 90 % on externalproperties? The Propertieswill be acquiredoy the Issuefrom the | s s ultinmatéosners® Acquisitionsf the commerciapremisesn KeerholmTangholmAcquisitiorof Myrholm
andLyngholnin step2 dependon a positiveoutcomefrom the upcomingnritten procedurein NPV
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Step 1: Pakhuset

Pakhusetoffers unique architecture compared to its modern
surroundingandis locatedin the middleof Engholmend& he building
is an old warehouseplacedin the middleof an artificiallycreatedfork

road of canalsanddocksandis currentlyundergoingemodellingand

refurbishment

When completedthe buildingwill be approx 2 264m? andcontaina
bar in the highceilingpasementa restauranbn the groundfloor and
officesn the remainindgloorsaboveground

Adjacentto Pakhusethere are revenuegeneratingarking and boat
spaceghat will be includedin the acquisitionin total there are 74
regularparkingspaces4 parkingspaceseservedor motorcyclesand
anadditional9 boatspace# the marina

SelectetFacts

Estacquisitiodate Q3, 2021 277
ValuatiorPakhuselt DKK 80,7n
Total commercial area 2 264n? B
] . ar Total
ettable premises 7  m Restaurant 2 264k 649
Est. rental income DKK 3,6 = Office
Distance from central
Copenhagen <4km 1338

1 Valuation of the property in a complete turnkey state was performed by Colliers International on the
2021:04-07 and estimated to DKK 125,9m. Standalone valuation Bakhliseltas been estimated by
taking the NOI through a yield of 4,25 % 20
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Step 1: Parking & Marina (cont.

Simultaneoushyith the acquisitiorof Pakhusethe adjacenparking
spacesand the artificiallycreated marinaand boat spaceswill be
acquired

The boatspacesndthe subterraneaparkingspacesre both located
on the north sideof Pakhusejustby the ongoingconstructiorof the
marina

The groundworkfor the marinawascompletedn June2021 andthe
marina has now been filled with water and the constructionis
continuouslynovingorward

The parkingspacesare completedand the marinais estimatedo be
completedduring2022 Bothwill contributeto the areaextensivelpy
creatingaccessibilityy landandseaaswell asaddingo the beautiful
environmenandgeneratingdditionatevenuauponcompletion

Selectedfacts Rental income (DKKK)
Estacquisitiodate Q3, 2021

Valuation parkirlg DKK 25,4 1 459
Valuation marina DKK 19,8n

Nr of lettable parking spaces 74

Nr of lettable boat spaces 29

Est. rental income parking DKK 1,46n

Est. rental income marina DKK 0,87 0

Marina Parking
1 Estvalueof the marinaand parkingspacesiasbeenestimatedy takingthe NOI througha yieldof 425 % Colliers
valuatiorof Pakhusein aturnkeystatejncludinghe parkingspacesindmarinawasperformedon (202104-07)
2Themarinawasfilledwith water duringJune2021 whereashe picturepresentedn thisslidewastakenearlierin 2021 2 1




Step 1 & 2Engholmen€ommercial

Engholmeneommerciakconsistsof 11 lettable premisesdistributed
over KeerholmMyrholm?, Tangholmand Lyngholni. The areais a
newly developedareaby NPV, consistingf severahtrtificiallycreated
islandsThe propertiesare all locatedby the waterfront,or in very
closeproximity to the water and will consistof a mix of retail and
commercialinits varyingn sizefrom 61m? to 215m?

The whole areais locatedcloseto the centralparts of Copenhagen
and approx 4km from KongensNytorv. Upon completion of
Tangholmn Q3 2021, the total populationin Engholmenis estimated
to reachapprox 6 400. In additionto the residentialsf Engholmene,
the areawill havean influx of visitorsthroughthe strongpresenceof
companief the areathe expectedmetro stationthat is estimatedo
be completedn 2024 aswell asbeinga naturalroute for pedestrians
thatwishto enjoythe scenerypy the water

SelectetFacts

L (4)
Estacquisitionlate Q3, 2021 144
_ = Tangholm \ | 542
Valuatiorf DKK 95,9m
Totalcommerciatirea 3207n? Kaerholm 210
Lettablepremises 11 Mvrhol 3-;%1:;"?
. u rnoim
Estrentalincome DKK 5m y ' 274
Distancdrom central <4 Km Lyngholm
Copenhagen
e 2 : e : Populatiorin Engholmeng ~6400 = Druknehuset 5037
2 ’K&M > 4 s : =1\ Ay T hQI 1 Acquisitions of the commercial premiségyirholmandLyngholmin step 2 depend on a positive
T A il I y . PEE G an , m outcome from the upcoming written procedure in NRXalue of the property in a complete turnkey
Commercial . Commercial state performed by Colliers International 20207 2 Estimated population in area at completion and 22

when fully let Areas include outside serving areas




