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Disclaimer

Thisdocumentis preparedby GribskovEjendomsinvesteringApS(the "Company") andis to be regardedasmarketingmaterialonly andthe informationcontainedhereinis offeredto a limitedgroupof investorsand

institutions,or advisorsor representativesof suchgroups. Thisdocumentisnot intendedfor the generalpublicnor doesit constituteinvestmentadviceto the generalpublicor to anyother partythanthe partiesreferredto

above. Thispresentationisstrictlyconfidentialandmaynot be copied,published,distributedor transmittedin wholeor in part by anymediumor in anyform for anypurpose. Theinformationin thisdocumentrelatesto a

bond issuefor the Company(the "BondIssue") anddoesnot constitutean offer to investin securitiesof anykind,nor shallanypart,or all,of thispresentationform the basisof, or be reliedon in connectionwith, any

investmentdecisionin relationto anysecurities. In makinganinvestmentdecision,eachpotentialinvestormustrelyon theirown examination,analysisandenquiryof the Companyandthe termsof the potentialinvestment.

Thisdocumentdoesnot constitutea prospectusandno prospectuswill be registeredwith the SwedishFinancialSupervisoryAuthorityin accordancewith the Regulation(EU)2017/1129of 14 June2017of the European

Parliamentandof the Councilin connectionwith the BondIssue. Thisdocumentmaynot be distributeddirectlyor indirectly,to or into the U.S., Canada,Australia,HongKong,Singapore,SouthAfrica,New Zeeland,Japan,

or to anyother jurisdictionin whichsuchdistributionwouldbeunlawful. Personslocatedin suchjurisdictionswherespecificpermitsor other actionsarerequiredor whichthe informationotherwisemaynot be directedto

maynot receivethisdocument. Thebondswill not be registeredunderthe U.S. SecuritiesAct of 1933, asamended,or anyapplicablesecuritieslawsin Canada,Australia,HongKong,SingaporeSouthAfrica,New Zeeland,

Japanor anyother countrywheresuchregistrationis requiredandmaynot be transferredto anypersonresidingin anyof thesejurisdictions. An applicationfor an investmentin the bondsin breachof theserestrictions

maybe left without regard. Theinformationin thisdocumenthasnot beenindependentlyverifiedandno technical,financialor environmentalduediligencewith respectto the Companyhasbeenconducted. Onlya limited

verifyinglegalreviewhasbeenmadeof the Company'sbusinessandassetsandthe limiteddue diligencehasonly beenconductedon a limitedamountof documentation. Theremaybe risksrelatingto the Company's

business,resultsandfinancialpositionnot yet identified. All informationin thisdocumentshouldbe carefullyconsidered,in particularwith respectto the specificriskswhicha commitmentto lendcapitalto the Companyis

associatedwith. Thereareno guaranteesthat the Companywill be ableto fulfilitsobligationsunderthe loanwhichisreferredto in thisdocument.

The informationis subjectto changewithout anynotice, andthe Companywill not, andhasno obligationto, updatethis documentor produceanyadditionalinformationdocuments. All fundswhichare lent to the

Companymaybe lostasa consequenceof factorswhichthe Companycanandcannotinfluence. Actualeventsandresultsmaydiffersubstantiallyfrom what isstatedin forward lookingstatementsasa resultof risksand

other factorswhichthisdocumentcontains,andwhichit doesnot contain,asapplicable. Bytakingreceiptof thisdocumentthe readeracceptsbeingawareof the circumstances,requirementsandrestrictionswhichapply

for takingreceiptof thisdocument,andthatno violationthereofismade.

Certaininformationcontainedin this presentation,includingany informationon the Company'splansor future financialor operatingperformanceand other statementsthat expressthe Companyȗsmanagementȗs

expectationsor estimatesof futureperformance,constituteforward-lookingstatements(whenusedin thisdocument,the wordsșanticipateȚ,șbelieveȚ,șestimateȚandșexpectȚandsimilarexpressions,astheyrelateto the

Companyor its management,areintendedto identifyforward-lookingstatements). Suchstatementsarebasedon a numberof estimatesandassumptionsthat,whileconsideredreasonableby managementat the time,are

subjectto significantbusiness,economicandcompetitiveuncertainties. The Companycautionsthat suchstatementsinvolveknownandunknownrisks,uncertaintiesandother factorsthat maycausethe actualfinancial

results,performanceor achievementsof the Companyto be materiallydifferentfrom theCompanyȗsestimatedfutureresults,performanceor achievementsexpressedor impliedby thoseforward-lookingstatements.

It shouldbenotedthat the Companyor anyof itsaffiliatesmayhaveintereststhatconflictwith other bondholdersparticularlyif the Companyencountersdifficultiesor isunableto payitsdebtsastheyfalldue.
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Targetmarket

Solelyfor the purposesof the manufacturer's(asusedherein,"Manufacturer" refersto SIPNordic FondkommissionAB) productapprovalprocess,the targetmarketassessmentin respectof the bondshasled to the

determinationof the followingtargetmarketfor the bonds:

- Typeof clients: Retailclients/non-professionalclients,professionalclientsandeligiblecounterparties,eachasdefinedin Directive2014/65/EU(asamendedfrom timeto time,"MiFIDII").

- Clients'knowledgeandexperience: Informedknowledgeor experiencewith direct investmentin bonds,an understandingof counterpartyrisk,andunderstandingof the mainassumptionsbehindthe investment

proposition

- Clients'financialsituationwith a focuson the abilityto bearlosses: Abilityto tie moneyup to five(5) yearsandabilityto beara 100%capitalloss.

- Clients'risktoleranceandcompatibilityof the risk/rewardprofileof the productwith the targetmarket: Willingnessto acceptvaluefluctuationsin exchangefor the opportunityof higherreturns/Financialabilityand

willingnessto put the entirecapitalinvestedat risk.

- Clients'objectivesandneeds: Lookingfor the potentialof earningagreaterreturnthanin a depositaccountoveramedium-term investmenthorizonfive(5) years.

- Clientswho shouldnot invest:

o clientslackingthe requisiteknowledgeandexperience;

o clientswith aninvestmenthorizonlongerthanfive(5) years; and

o clientslackingthe abilityto toleratethe risksof the investmentaredeemedincompatiblewith the characteristicsof thisproduct.

- Distributionchannel: In lightof the targetmarketanalysis,the optimalretaildistributionchannelfor the productisviasaleby tradingdesk,onlinesubscription,distributionthroughother investmentfirms,salethrough

other investmentfirmsandunit linkproducts.

Anypersonsubsequentlyoffering,sellingor recommendingthebonds(a"Distributor") shouldtakeinto considerationthe Manufacturer'stargetmarketassessment; however,a distributorsubjectto MiFIDII isresponsiblefor

undertakingitsown targetmarketassessmentin respectof the bonds(byeitheradoptingor refiningthe Manufacturer'stargetmarketassessment)anddeterminingappropriatedistributionchannels.

Placingandarrangementfee

SIPNordicFondkommissionAB in itscapacityasarrangerof the bondtransactionwill bepaida feeby the Companyin respectof the arrangementandplacementof the bondtransaction.

GribskovEjendomsinvesteringApS

Thispresentationmaterial(this"Material") hasbeenput togetherin connectionwith the pendingBondIssue.

Statementof responsibility

It isherebyconfirmedthat the boardof directorsof GribskovEjendomsinvesteringApSisresponsiblefor the informationcontainedin the Materialtakenasa whole. TheCompanyconfirmsthat,havingtakenallreasonable

careto ensurethatsuchisthe case,the informationcontainedin the Materialis,to the bestof theCompanyȗsknowledge,in accordancewith the factsandcontainsno omissionslikelyto affectits import in anyrespect.

TheBoardof Directorsof GribskovEjendomsinvesteringApS

IMPORTANTINFORMATION:THERISKFACTORSDESCRIBEDAT THEENDOFTHISPRESENTATIONMUSTBECAREFULLYREADAND CONSIDEREDBEFOREANY INVESTMENTDECISIONISTAKEN.
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RISKSRELATINGTO THEISSUER RISKSRELATINGTO THEBONDS

Å Credit Risk

Å No activities in the Issuer and Issuerȗs dependence on Subsidiaries 

Å Structural subordination

Å Other debt in Subsidiaries

Å Insurance Risks

Å Risk regarding majority owner with decisive influence

Å Risk of liability relating to joint taxation

Å Risks relating to the transaction security and diminishing value of the security 

package

Å Security granted to secure the Bonds may be unenforceable or enforcement of the 

security may be delayed

Å Refinancing Risk

Å The Market Price of the Bonds may be volatile

Å Liquidity Risks

Å Risks related to early Redemption

Å Bondholdersȗ Meetings
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Summary of Risk Factors

RISKSRELATINGTO THEPROPERTIES

Å Risks relating to the rental income 

Å Risks relating to the operating costs

Å Credit risks towards NPV Development ApSunder the Rent Income Guarantee 

Agreement

Å Risks relating to the value of the Properties 

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

properties

Å Risks pertaining to Pakhuset

Å Risks pertaining to pollution and environmental damages

Å Risks relating to asset management 
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In order to enhancethe robustnessandlong-term profitabilityon group level,NPV is in the processof addinga portfolio legto

complementNPVȗsextensivedevelopmentactivitiesin the Danishmarket.

NPV is alreadyfamiliarwith the portfolio businessfrom the Germanmarket,where we havesuccessfullybuilt up a substantial

portfolio over the years. TheGermanportfolio ismanagedby the skilledstaffofNPVȗsGermansubsidiarylocatedin Hamburg. The

focusof the Germaninvestmentsis excellentlocationand solidletting. The portfolio is well diversifiedand comprisesa mix of

residentialandcommercialproperties.

By extendingthe portfolio businessto the Danishmarket,NPV getsthe opportunityto hold someof the propertiesdeveloped

within the group in order to benefitfrom the valueaddedby a successfuloperationalrecord. The focusin the Danishmarketis

similarlytop locations,solidlettinganddiversification.

NPVȗsexistingbenefitfrom its Germannetworkwill increasesignificantlyonceNPVestablishesthe Danishportfolio business,asit

opensup opportunitiesfor further cooperationwith the manyGermanfinanciersand investors(co-investors),who are keento

enterthe attractiveDanish/Nordicmarket.

șEngholmeneȚhasalreadybeena tremendoussuccess. All theprojectȗs1 124 apartmentshavebeenfinalizedandwhereof1 084

hasalreadybeensold. The projectwill soonbe soldout, asthe saleis continuouslystrongandbenefittingfrom the fact that the

infrastructureofșEngholmeneȚwill be finalizedbeforeendof thismonth(June2021). Thus,șEngholmeneȚhasalreadyturnedout to

be the vibrantmaritimeextensionof Copenhagendowntownaspredicted. Theharborfront andthe charmingextensivecanalgrid

alreadyattractssurprisinglymanypeople,who enjoythe beautifulsurroundingsandthe relaxedatmosphere. Thus,șEngholmeneȚ,

Copenhagenȗsnew downtown harbor district,containsa significantpotentialfor commercialactivitiesincludingoffice,retail and

leisure(includingF&B)thatcouldform the basisfor interestingportfolio investments.

NPV is frequentlyapproachedby many investorsȓdomesticas well as internationalȓwho seekbusinessopportunitieslike

șEngholmeneȚ. Manyof theseinvestorsconstitueinterestingpotentialbusinesspartnersfor NPV as to co-developingand co-

investmentetc. In order to exploittheseopportunitiesandin order to implementa portfolio legin the Danishmarket,NPVneeds

to strengthenits financialcapacity,in partsby utilizingthe presentbondprogramme.

Sincerely

JensSchaumann

ChiefExecutiveOfficer

Jens Schaumann ȓNPV A/S ȓCEO and majority owner
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Words from the CEO



Å Issuer: GribskovEjendomsinvesteringApS

Å Interest: 9 %p.a. (quarterlyinterestpayments)

Å Maturity: 5 years

Å Collateral: Pledgeoverallsharesin the Issuer

Å Guarantee: Rentalguaranteefrom NPVDevelopmentApS1 in favourfor the Issuerasbeneficiary

Summary

Valuation& debt(DKKm)

GribskovEjendomsinvesteringApS(theșIssuerȚor theșCompanyȚ)isa subsidiaryto NPVEjendommeApSandNPVHoldingApS(șNPVȚ),a largeDanishdeveloperof residentialandcommercialrealestate,mainlyactivein

Copenhagen. NPValreadyhasa well functioningpropertymanagementdivisionin Germanyandnow intendsto establisha similardivisionin Denmarkby initiallyacquiringthreeown-developedcommercialpropertieswith

the proceedsfrom thisbondissue. Thepropertiesconsistof severallettablepremisesin Engholmene(șEngholmenecommercialȚ),title no. 1633a UdenbysVesterKvarter,Kobenhavnandadjacentareas(șPakhusetȚ)and1a

Charlottenlund(șThe AquariumȚ)or jointly(theșPropertiesȚ). The Propertieswill be acquiredin three stepsstartingwith a partialacquisitionof EngholmenecommercialandPakhuset. The Propertiesare all locatedin

attractiveareaslessthan20 min from Copenhagencentralandwill havea combinedlettableareaof approx. 8 650m2.TheIssuerȗsstrategyis to acquirepropertiesthat havethe potentialto increasein valueover a time

periodof 3-5 yearsandthat cancontributeto the goalof creatinga cashflow neutralrealestateportfolio wherethe rentalincomewill servicethe financialcosts. When fullylet, the Propertieswith adjacentparking- and

boat spacesareestimatedto generateanannualrentalincomeof approx. DKK19m. To completethe first acquisition,the Issuernow intendsto issuesecuredbonds(theȚBondsȚ)of up to approx. DKK70m, within a

frameof DKK500m andaminimumof DKK40m. Repaymentof the Bondswill occurthoughrefinancing,cashflow or saleof projects

Investmenthighlights

Introduction

Bondtermsin short

Introduction|  NPV  |  Property Management  |  Other Projects  |  Market Outlook  |  Risk Factors  |  Appendix
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Å Engholmenecommercialpropertiesareready-to-let uponacquisition5

Å Waterfront locationswith high inflow of people,contributingto a strongcommercial

potentialProperties

Å ThePropertiesarelocatedin attractivelocationsin Copenhagenwith surroundings

Å All Propertiesarelocatedlessthan20 minfrom CopenhagenC

Å Copenhagenhasa growingpopulationanda growingdemandfor propertiesLocation

Å NPValreadyhasaprofitablesistercompanywithinpropertymanagementin Germany

Å Engholmenecommercialunitsarealreadygeneratingcashflow

Å Rentalguaranteefrom NPVDevelopmentApScovering100%of the lettablepremisesat

0 %vacancy

Cash flow

0,9 1,0 1,2 1,4 1,6

0,0

0,5

1,0

1,5

2,0

2021 2022 2023 2024 2025

The Properties: Estimated earnings before tax (DKKm) 6

1 Previously named Gribskov Development ApS 2 Please see slide 11 for more information about the acquisitions and the capital structure 3 Max LTV (loan-to-value) of 85 % on internally developed properties and max LTC (loan-to-cost) and LTV of 90 % on external properties
4 Valuation after completion of ongoing construction work in relation to Pakhusetat a cost of approx. DKK 54m5 The units on Tanholmneeds to be furnished before letting. This will fall upon the seller (K/S Kærholm) 6 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: GribskovEjendomsinvesteringApS

Guarantor (rental): NPVDevelopmentApS

Initial bond issue: Up to theequivalentof approx. DKK70 000000in SEK& EURanda minimumof DKK40 000000

Total volume: Up to theequivalentof approx. DKK500000000in SEK& EUR

Maturity: 5 years

Interest: 9 %p.a. (quarterlyinterestpayments)

Minimum investment: SEK1 100000or EUR100000

Status: Securedcallablebond

Price: 100.0

Expected First issue date: 20th of August2021

Amortization: Bullet,100%repaymentat finalmaturity

Issuerȗs call option:
The Issuermayredeemall the outstandingBondson anybusinessdayat 100 % of the nominalamount+4/3/2/1/0 % of the nominalamountafter

0/1/2/3/4 yearsrespectively+ accruedbut unpaidinterest

Subscription fee: 3 %

Registration: EuroclearSweden

Repayment: Throughsaleof propertiesor refinancing

Collateral:

i. 1st prioritypledgeoverall(currentandfuture)sharesissuedby theIssuer

ii. 1st priority pledgeover all (currentand future) sharesissuedby the PropCos, howeverthis pledgemaybe releasedto SeniorFinancingor

becomejuniorranking

iii. 1st prioritypledgeoverall(future)downstreamloansfrom theIssuer(if any)

iv. Securityassignmentof theIssuerȗsrightsto receivepaymentundertherent incomeguaranteeagreement

Incurrence test:
(i) theLoanto Valueisnot greaterthan90 %for externalacquisitionsand85 %for internalacquisitions(ii) no Eventof Defaultiscontinuingor would

occuruponthe incurrenceof newdebt.

General undertakings:
Inter alia,dividendrestrictions,restrictionson distribution,restrictionson financialindebtedness,restrictionson financialsupportandnegativepledge,

with certainexceptions

Agent: Intertrust(Sweden)AB

Arranger: SIPNordicFondkommissionAB

Corporate finance advisor: JOOLCorporateFinanceAB

Corporate finance legal advisor: RoschierAdvokatbyråABasto SwedishlawandMoalemWeitemeyerAdvokatpartnerselskabasto Danishlaw

Fee: Thecorporatefinanceadvisorandthearrangerwill bepaida feeby theIssuerin connectionwith thetransaction

ISIN: SEK: SE0016128136,EUR: SE0016128144

Secondarymarket: SIPNordicFondkommissionABwill usebesteffortsto facilitatetransactionsin thesecondarymarketfor thebondissue

Target market:
Eligiblecounterparties,professionalclientsand retail/non-professionalclients. Minimum: retail investorswith mediumexperience/knowledgeand a

portfolioof minimumSEK5m,abilityto tie capitalup to 5 yearsandahigh-riskprofile

Uses of capital 1 DKKm

Acquisition costs + GCP 62,7

Legal costs 1,0

Transaction costs 6,3

Total uses of capital 70,0

Investment example 2 incl. subscription fee SEK

Sum paid in 1 133 000

Sum repayment 1 595 000

Net (whole period) 462 000

Annual effective return 8,52 %

Note: See term sheet for further details
1 Uses of capital is based on an initial bond issue of approx. DKK 70,0m 2 Investment example is based on a 60-month investment period

Terms in Brief

Introduction|  NPV  |  Property Management  |  Other Projects  |  Market Outlook  |  Risk Factors  |  Appendix
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Å Theresidentialareain Engholmeneis100%completedandalmostsoldout,whichmakesthe areamorevividandalive

Å Engholmenecommercialandparkingspacesareready-to-let 2 andPakhusetandthe marinaisexpectedto becompletedthisyear

Å Record-low officeyieldlevelsin Copenhagen

Properties

Å Partsof Engholmenecommercialareintendedto bepartof the firstacquisitions. Engholmeneislocatedin centralCopenhagen2 km from thecentralstation

andTivoli

Å ThePropertieshavewaterfrontlocationswith highinflowof peoplewhichcontributesto astrongcommercialpotential

Å All Propertiesarelocatedwithin20 minfrom CopenhagenC

Location

Å Engholmenecommercialunitsarealreadygeneratingcashflow

Å Adjacentparkingspacesandboatspacesgeneraterecurringrevenue

Å Revenuesareestimatedto increaseasthe areabecomesfullydevelopedandalltenantshavemovedin

Cash flow

Å Year-over-yearincreasein transactionvolumeof 44 %in Denmarkcomparedto FranceandGermanythataredown by 41 %and27 %respectively3

Å Copenhagenȗspopulationhasgrownby approx. 17 %since2010, considerablyhigherthanthe nationalgrowthof approx. 5,5 %4

Å Foreigninvestorscontinueto investheavilyin the Danishrealestatemarket

Market fundamentals

Å TheNPVGrouphasa well functioningandprofitablepropertymanagementbranchin Germanythat wasestablishedin 2009andcurrentlyhasEUR184m in

AUM

Å NPVisnow lookingto makeasimilarjourneyin Denmark

Å ThreeNPV-developedPropertieswill beacquiredin threesteps1 andwill constitutethe foundationfor the propertymanagementdivision

General

1 Acquisitions of the commercial premises in Myrholmand Lyngholmdepend on a positive outcome from the upcoming written procedure in NPV 2 The units on Tanholmneeds to be furnished before letting. This will fall upon the seller (K/S Kærholm) 3 Real Capital 

Analytics (RCA) 4 Statistics Denmark

Investment Highlights

Introduction|  NPV  |  Property Management  |  Other Projects  |  Market Outlook  |  Risk Factors  |  Appendix



Selection of companies involved in Engholmene

Transaction:

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

Engholmenecommercialproperties,PakhusetandGCP

Bondstructure:

Å Issuer: GribskovEjendomsinvesteringApS

Å Collateral: 1st priority pledgeover all (current and future) sharesissuedby the Issuer. 1st priority

pledgeover all (current and future) sharesissuedby the PropCos, however this pledgemay be

releasedto SeniorFinancingor becomejuniorranking. 1st prioritypledgeoverall(future)downstream

loansfrom the Issuer(if any)

Å Guarantee: Securityassignmentof the Issuerȗsrights to receivepaymentunder the rent income

guaranteeagreement1

ExpecteduseofproceedsfromthisInitialbondissue:

Å Approx. DKK62,7m willbeusedto acquirethe Propertiesandfor GCP

Å Approx. DKK1,0m willbeusedfor legalcosts

Å Approx. DKK6,3m willbeusedfor transactioncosts

Å Total: Approx. DKK70,0m

10

Transaction in brief

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

Distance from Engholmene By Distance

Kastrup (Airport) Car 11 km

Fisketorvet Shopping mall Walk 0,8 km

Strøget, Copenhagen high street Bike 3,2 km

SATS (gym) Walk 0,8 km

Lille havfrue Car 6 km

Tivoli Walk 2,6 km

Kødbyen Walk 1,9 km

University of Copenhagen Bike 2,8 km

Copenhagen Business School CBSBike 5,6 km

Engholmene

Nyhavn

Opera House

Central Station

Kastrup Airport

Transaction

Charlottenlund, 20 min 

north of Copenhagen

Introduction|  NPV  |  Property Management  |  Other Projects  |  Market Outlook  |  Risk Factors  |  Appendix
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Collateral

Å Thebondshavethe followingcollateral:

i. 1st prioritypledgeoverall(currentandfuture)sharesissuedbytheIssuer

ii. 1st priority pledgeoverall(currentandfuture)sharesissuedby the PropCos, howeverthispledgemay

bereleasedto SeniorFinancingor becomejuniorranking

iii. 1st prioritypledgeoverall(future)downstreamloansfrom theIssuer(if any)

iv. Securityassignmentof theIssuerȗsrightsto receivepaymentundertherent incomeguaranteeagreement

Å Negativepledge,restrictionson debt in the Issuerandits subsidiariesbut allowingNPV-, senior- and

bankfinancingin the Propertiesandfuturesubsidiaries

The Properties

Collateral & Valuation

Note: Seniorfinancingisintendedto be providedby the NPVGroup
1 ThePropertieswill be acquiredby the Issuerfrom theIssuerȗsultimateowners2 NPVintendsto refinancesomeof the debt in Step1 with bankwhenpossible. CurrentlyNPVhasanindicativeoffer from RingkøbingLandbobankto financeapprox. DKK50m of Pakhuset. Step2 and3 isestimatedbasedon the

mostrecentinformation/indicationfrom the bankNPVarein discussionswith regardingbankfinancing. If the bankfinancingincreasesor decreases,the capitalstructurein step2 maychangeaccordingly3 Acquisitionsof the commercialpremisesin MyrholmandLyngholmdependon a positiveoutcomefrom the

upcomingwritten procedurein NPV4 MaxLTV(loan-to-value)of 85 %on internallydevelopedpropertiesandmaxLTC(loan-to-cost)andLTVof 90 %on externalproperties5 Valuationaftercompletionof ongoingconstructionwork in relationto Pakhusetat a costof approx. DKK54m

Step 1 Step 2 Step 3

Valuation (DKKm) 152,5 5 221,8 5 381,0 5

Debt (DKKm) 129,6 188,5 323,8

LTV 85 % 85 % 85 %
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Valuations & debt

Thepropertymanagementportfolio will be createdby the acquisitions1 of the Propertiesin threesteps

by usinga mix of financing,consistingof bank,senior- andjuniorfinancingfrom the NPVGroupandbond

financing:

Å Step1: TheIssuermakesa partialacquisitionof Engholmenecommercial2 andPakhusetwith attached

parkingspacesandboatspaces

Å Step2: TheIssueracquiresthe remainingpremisesin Engholmenecommercial3

Å Step3: TheIssueracquiresthe Aquarium

Est. cumulative valuation and debt

Introduction|  NPV  |  Property Management  |  Other Projects  |  Market Outlook  |  Risk Factors  |  Appendix

NOI (DKKm) Yield % Est. valuation (DKKm)

Pakhuset + parking + marina 3,4 4,25 % 80,7

Parking spaces (74) 1,1 4,25 % 25,4

Harbour spaces (29) 0,8 4,25 % 19,8

Tangholm 1,0 5,25 % 19,0

Kærholm 0,4 5,25 % 7,6

Step 1 6,6 - 152,5

Lyngholm3 2,7 5,25 % 53,7

Myrholm3 0,6 5,25 % 11,2

Druknehuset3 0,2 5,25 % 4,4

Step 2 3,5 5,25 % 69,3

The Aquarium 8,1 5,25 % 159,2

Step 3 8,1 5,25 % 159,2

Step 2Step 1 Step 3

LTV4)5) 85 %

LTV4)5) 85 %

LTV4)5) 85 %
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79,20 % 10,80 %

Jens Schaumannȗs familyKim Lautrup Kim Langȗs family

Speranza Invest ApS

CVR: 33864809

NPV Holding ApS

CVR: 31885833

Kim Lang Holding ApS

CVR: 31470102

10,00 %

Note: NPVHoldingApS,SperanzaInvestApSandKimLangHoldingApSown allillustratedsubsidiariesby 79,2 %. 10,8 %and10,0 %respectively
1 Ownershipdistributionmayvaryin subsidiaries

Company Structure

Other subsidiaries Other subsidiaries
Gribskov Ejendomsinvestering 

ApS CVR: 42137936
Other subsidiaries

100 %

Issuer

Rental guarantor

Property owning companies

Other subsidiaries

NPV Entreprise ApS

CVR: 42130222

NPV A/S 

CVR: 32329020

NPV Ejendomme ApS

CVR: 42130230

NPV Development ApS

CVR: 31186595
Other subsidiaries 1

Introduction  |  NPV |  Property Management  |  Other Projects  |  Market Outlook  |  Risk Factors  |  Appendix



Leif Djurhuus
Board member

Å Lawyer, partner at the law firm

KLARAdvokater

Å Leifisanhonouredmemberof legal

500ȗsHallof Fame. He specializesin

commercialrealestate

Kim Lang Sørensen
Director & Board member

Å Owner

Å +20 yearsof experiencein property

development

Ownership: 10,0 %

NPV Management and board of directors

Å NPVwasfoundedin 2011

Å NPV developsresidentialand commercialproperties,focusingon the

GreaterCopenhagenAreaandthe largecitiesin Denmark. NPVdoesnot

generallyown the projects they develop. Consequently,all project

developmentisconductedin closepartnershipwith the proprietors

Å NPVhassolidexperiencewithinallaspectsof handlingrealestate

Å NPVȗsfundamentalskills include the identificationof properties with

potentialvalueincrease,negotiation,managingpurchases,presentingand

managingthe investmentcaseon behalfof investorsand proprietors,

includingfinancialplanning

Å A significantpart ofNPVȗsdevelopmentprocessisa thoroughpreliminary

analysisof all project cases,combinedwith the know-how to adjust

projectsto relevantmarketconditionsandcurrentmarkettrends

Å Whether NPV developsshoppingcentres,commercialbuildings,housing,

hotels or other properties,they emphasizethat the resultsmeet the

wishesandneedsof both residents,ownersandothersregardingfunction,

aestheticsandinnovation

Jens Schaumann
CEO & Board member

Å Founder and main owner

Å Experienceddeveloper with over

40 yearsof experiencein banking,

real estate and entrepreneurship

Ownership: 79,20 %

Kim Lautrup
Director & Board member

Å Co-founderandowner

Å +20 yearsof experiencein banking

andrealestate

Ownership: 10,80 %

Johnny Holt
Technical Director

Å Experiencefrom the construction

sector as project management

director

Å Extensive experience in the

constructionandpropertymarket
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Note: Completed m2 and m2 under development are approximations

Employees

33

Ongoing Projects

10

208 000 m2

Completed

176 000 m2

Under development

NPV

Introduction  |  NPV |  Property Management  |  Other Projects  |  Market Outlook  |  Risk Factors  |  Appendix



14

PROPERTY 

MANAGEMENT

Opera House

Nyhavn

Engholmene

Central Station

Charlottenlund, 20 min 

north of Copenhagen
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Å NPV has prior experienceof setting up and running a property

managementbusiness

Å In 2009JensSchaumannfoundedthe assetmanagementcompanyPPF1

theassetsof whicharelocatedin SNGHolding. PPFisprimarilyactivein:

ü Propertymanagement

ü Projectdevelopment

ü Rental& marketing

ü Assetmanagement

Å ThecompanywaspreviousregisteredasSchaumannConsultingGmbHbut

wasrenamedin2009to PPF(Property,PartnerandFriends)

Å PPFhasa portfolio of 47 properties,spreadacross10 locationsthat is

generatinganannualNOI of EUR10m

Å PPFȗspropertiesare concentratedto citieswith >200 000 inhabitants

andthatarelocatedin primelocations

PPF ImmobilienGmbH (șPPFȚ)

Germany: Property Management

1 Previously named Schaumann Consulting GmbH 2 Figures include fair value adjustments of the investment properties

2006

2010

2011

2013

Now

PPF Immobilien

GmbH is founded 1

Company expands to 

include Kiel

Company expands to 

include Hamburg

Headquarter is 

moved to Ahrensburg 

SNG Holding: Simplified Group Financial Statements 2020 2019 2018 2017

(in DKKm)

Income Statement

Revenue 54,8 56,2 59,8 72,1

EBIT 22,3 23,8 21,4 22,1

Net result 2 21,5 60,2 50,5 74,4

Balance sheet

Total assets 788,8 768,2 795,6 744,1

Equity 254,0 233,4 173,2 122,3

Non-current debt 189,8 407,4 353,8 445,4

Current debt 345,0 127,4 268,7 176,3

Total equity & liabilities 788,8 768,2 795,6 744,1

Property 

Management

Project 

Development

Rental & 

Marketing

Asset 

Management

Group Structure

~ 47 Properties
NOI 

~ EUR 10m 
Area

~ 88 000 m2

AUM 

~ EUR 184m

Operations are 

established in Germany 

2009

Jens Schaumannȗsfamily
(51 %)

Kim Lautrup

(49 %) SNG Holding ApS

CVR: 33589360
Other subsidiaries

PPF Immobilien

GmbH
Other subsidiaries
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PPFpropertylocations

Å PPFȗspropertiesarelocatedin the northernpartof Germany

Å 77 % of PPFȗslettablem2 is concentratedto Kiel,Hamburgand Lübeckwhichare all citieswith

populationsof more than200000

Å Theremainingpropertiesarelocatedin the surroundingareasof thesethreecentralregions

Å With its populationof 1,84 million,HamburgisGermanyȗssecondlargestcity andthe city hasone

of Europeȗslargestcontainerterminals. ThismakesHamburgvital to the Germaneconomyand

trade

Å The regionis well knownfor beingthe cradleof the Hanseaticleaguein the 13th centuryandhas

continuedto playanimportantrole in the regionfor Germantrade. In addition,the areaalsohasa

strong labour market and academicpresencethrough the many active companiesand top

prestigiousuniversities
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Kiel

Schwerin

Lübeck

Flensburg

Ahrensburg & Reinbek

Lüneburg

Hamburg

Tangstedt

Timmendorfer Strand

Schwerin

Timmendorfer 

Strand

Tangstedt

Reinbek

Ahrensburg

Lüneburg

Flensburg

Lübeck

Hamburg

Kiel

0

10 000

20 000

30 000

40 000

0 2 4 6 8 10 12

Lettable m2 per region

Lübeck
~ 217 000

Hamburg
~ 1 841 000

Kiel
~ 248 000

Population

Introduction  |  NPV  |  PropertyManagement|  Other Projects  |  Market Outlook  |  Risk Factors  |  Appendix

PPF Property Locations
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Å Havingproventhemselvesasone of Denmark'slargerprivatepropertydevelopers,NPV is lookingto takethe

nextnaturalstepandsetup aDanishpropertymanagementdivision

Å The ultimateownersof the Issueralreadyhasa property managementlegin Germanywhichhasbeenactive

since2009andconsistsof 47 propertieswith anAUM of approx. EUR184m

Å Alreadyhavingan existingand functioningproperty managementbranchin Germany,NPV is now lookingto

replicatethe processin Denmark

Å The Issuerintendsto acquirerental propertiesthroughdifferentSPVȗsinto a property portfolio under the

Issuer. TheSPVȗswill receiveequityinjectionsandseniorfinancingfrom theGroupcompanieswhichwill beused

in combinationwith bankandbondfinancingto completethe acquisitions

Å NPV aimsto createa cashflow neutralportfolio of rental propertieswhere the rental incomefrom the

propertiescanservicethe financialcost

Å ThePropertiescanhavea loan-to-valueof up to 85 %of theirvaluation1

Å In the startup phasethe Issuerintendsto acquirethreecommercialpropertiesin threestepsduring2021/2022.

Thesepropertiesare currentlyownedbyNPVȗsprojectdevelopmentcompaniesbut will be soldto the asset

managementcompanyat marketvalue

Å Thisbondissueis the startof NPVfinancingits propertymanagementoperationin Denmarkandthe proceeds

from the initialbondissuewill beusedto acquirethe firstproperties

Å NPV hasa three-step plan to acquire2 the Propertieswhich will constitutethe basefor its future property

managementportfolio:

Å Step1: Acquisitionof partsof Engholmenecommercial3 and Pakhusetwith adjacentparkingspaceand

boatspaces

Å Step2: Acquisitionof the remainingpremisesin Engholmenecommercial

Å Step3: Acquisitionof the Aquarium

Å Step4: After the three first Properties,NPV intendsto expandthe portfolio by makingadditionaladd-on

acquisitionsof existingrentalpropertiesin DenmarkandGermany

Asset management

Denmark: Property Management

Property Management

Property portfolio

1 MaxLTV(loan-to-value)of 85 %on internallydevelopedpropertiesandmaxLTC(loan-to-cost)andLTVof 90 % on externalproperties2 ThePropertieswill be acquiredby the Issuerfrom theIssuerȗsultimateowners3 Acquisitionsof the commercialpremisesin Kærholm, Tangholm. Acquisitionof Myrholm

andLyngholmin step2 dependon a positiveoutcomefrom the upcomingwrittenprocedurein NPV
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Pakhuset& 

EngholmeneCommercial, step 1

1

The Aquarium

3

Other

Add-on acquisitions

4

Engholmene

Commercial, step 2

2

Portfolio acquisitions

Step-by-step 1
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Kærholm

Myrholm Lyngholm

Tangholm

Sivholm

Pakhuset
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The Property Management Portfolio

Step 1 Step 2 Step 3
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Step 1: Pakhuset

277

649

1 338

Bar

Restaurant

Office

Total

2 264m2

SelectedFacts

Est. acquisitiondate Q3, 2021

Valuation Pakhuset1 DKK 80,7m

Total commercial area 2 264m2

Lettable premises 7

Est. rental income DKK 3,6m

Distance from central 

Copenhagen
< 4 km

Pakhuset offers unique architecture compared to its modern

surroundingsandis locatedin the middleof Engholmene. The building

is an old warehouseplacedin the middleof an artificiallycreatedfork

road of canalsanddocksandis currentlyundergoingremodellingand

refurbishment

When completed,the buildingwill be approx. 2 264m2 andcontaina

bar in the high-ceilingbasement,a restauranton the groundfloor and

officesin the remainingfloorsaboveground

Adjacentto Pakhusetthere are revenuegeneratingparking- andboat

spacesthat will be includedin the acquisition. In total there are 74

regularparkingspaces,4 parkingspacesreservedfor motorcyclesand

anadditional29 boatspacesin the marina

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 of only Pakhusethas been estimated by 

taking the NOI through a yield of 4,25 %
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Step 1: Parking & Marina (cont.)

870

1 459

0

500

1 000

1 500

2 000

Marina Parking

Rental income (DKKk)SelectedFacts

Est. acquisitiondate Q3, 2021

Valuation parking 1 DKK 25,4m

Valuation marina 1 DKK 19,8m

Nr of lettable parking spaces 74

Nr of lettable boat spaces 29

Est. rental income parking DKK 1,46m

Est. rental income marina DKK 0,87m

Simultaneouslywith the acquisitionof Pakhuset,the adjacentparking

spacesand the artificiallycreated marina and boat spaceswill be

acquired

Theboatspacesandthe subterraneanparkingspacesareboth located

on the north sideof Pakhuset,justby the ongoingconstructionof the

marina

The groundworkfor the marinawascompletedin June2021andthe

marina has now been filled with water and the construction is

continuouslymovingforward

The parkingspacesare completedand the marinais estimatedto be

completedduring2022. Bothwill contributeto the areaextensivelyby

creatingaccessibilityby landandsea,aswell asaddingto the beautiful

environmentandgeneratingadditionalrevenueuponcompletion

1 Est. valueof the marinaandparkingspaceshasbeenestimatedby takingthe NOI througha yieldof 4,25 %Colliers

valuationof Pakhuset, in aturnkeystate,includingtheparkingspacesandmarinawasperformedon (2021-04-07)
2ThemarinawasfilledwithwaterduringJune2021whereasthepicturepresentedinthisslidewastakenearlierin2021

Pakhuset

Parking spaces

Marina 2



Engholmenecommercialconsistsof 11 lettablepremisesdistributed

over Kærholm,Myrholm1, Tangholmand Lyngholm1. The areais a

newlydevelopedareaby NPV,consistingof severalartificiallycreated

islands. The propertiesare all locatedby the waterfront,or in very

closeproximity to the water and will consistof a mix of retail and

commercialunits,varyingin sizefrom 61m2 to 215m2

The whole areais locatedcloseto the centralpartsof Copenhagen

and approx. 4km from KongensNytorv. Upon completion of

Tangholmin Q3 2021, the total populationin Engholmeneisestimated

to reachapprox. 6 400. In additionto the residentialsof Engholmene,

the areawill havean influxof visitorsthroughthe strongpresenceof

companiesin the area,the expectedmetro stationthat isestimatedto

be completedin 2024, aswell asbeinga naturalroute for pedestrians

thatwishto enjoythe sceneryby the water
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Step 1 & 2: EngholmeneCommercial 

Kærholm
Commercial

Myrholm 
Commercial

Tangholm 
Commercial

542

210

274

2 037

144 (4)

Tangholm

Kaerholm

Myrholm

Lyngholm

Druknehuset

Total

3 207m2

SelectedFacts

Est. acquisitiondate Q3, 2021

Valuation2 DKK 95,9m

Totalcommercialarea 3 207m2

Lettablepremises 11

Est. rentalincome DKK 5m

Distancefrom central

Copenhagen
< 4 km

Populationin Engholmene3 ~ 6 400

1 Acquisitions of the commercial premises in Myrholmand Lyngholmin step 2 depend on a positive 

outcome from the upcoming written procedure in NPV 2 Value of the property in a complete turnkey 

state performed by Colliers International 2021-04-07 3 Estimated population in area at completion and 

when fully let 4 Areas include outside serving areas

Lyngholm
Commercial


