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Statement by management on the annual report

The Board of directors and Managing Director have today discussed and approved the annual report of
Promontoria Logistics Denmark 1 A/S for the financial year 1 January - 31 December 2023.

The annual report is prepared in accordance with the Danish Financial Statements Act.
In our opinion, the financial statements give a true and fair view of the company's financial position at
31 December 2023 and of the results of the company's operations for the financial year 1 January - 31

December 2023.

In our opinion, management's review includes a fair review of the matters dealt with in the manage-
ment's review.

Management recommends that the annual report should be approved by the company in general mee-
ting.

Copenhagen, 21 May 2024

Managing Director

Katrine Kofoed Hansen
Director

Board of directors

Magnus Glissmann Bojer-Larsen  Katrine Kofoed Hansen Ewoud Adrian Boekhout
chairman

Cornelis Johannes Snoek
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Independent Auditor's Report

To the shareholder of Promontoria Logistics Denmark 1 A/S

Opinion

In our opinion, the Financial Statements give a true and fair view of the financial position of the Compa-
ny at 31 December 2023, and of the results of the Company’s operations for the financial year 1 January
- 31 December 2023 in accordance with the Danish Financial Statements Act.

We have audited the Financial Statements of Promontoria Logistics Denmark 1 A/S for the financial year
1 January - 31 December 2023, which comprise income statement, balance sheet, statement of changes
in equity and notes, including a summary of significant accounting policies ("financial statements").

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our responsibilities under those standards and requirements
are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section
of our report. We are independent of the Company in accordance with the International Ethics Stan-
dards Board for Accountants’ International Code of Ethics for Professional Accountants (IESBA Code)
and the additional ethical requirements applicable in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Statement on Management’s Review
Management is responsible for Management’s Review.

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

In connection with our audit of the financial statements, our responsibility is to read Management’s Re-
view and, in doing so, consider whether Management’s Review is materially inconsistent with the finan-
cial statements or our knowledge obtained during the audit, or otherwise appears to be materially mis-
stated.

Moreover, it is our responsibility to consider whether Management’s Review provides the information
required under the Danish Financial Statements Act.

Based on the work we have performed, in our view, Management’s Review is in accordance with the Fi-
nancial Statements and has been prepared in accordance with the requirements of the Danish Financial
Statements Act. We did not identify any material misstatement in Management’s Review.
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Independent Auditor's Report

Management’s Responsibilities for the Financial Statements

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

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting esti-
mates and related disclosures made by Management.
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e Conclude on the appropriateness of Management’s use of the going concern basis of accounting in
preparing the financial statements and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are requi-
red to draw attention in our auditor’s report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the Company to cease to continue as a going concern.

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

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

Hellerup, 21 May 2024

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVRno.33771231

Kenneth @stergaard
State Authorised Public Accountant
MNE no. mne47262
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Company details

The company Promontoria Logistics Denmark 1 A/S
Sundkrogsgade 21
C/0 Intertrust (Denmark) ApS
DK-2100 Copenhagen
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Reporting period: 1 January - 31 December 2023

Domicile: Copenhagen

Board of directors Magnus Glissmann Bojer-Larsen, chairman
Katrine Kofoed Hansen
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Cornelis Johannes Snoek

Managing Director Katrine Kofoed Hansen, director

Auditors PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Strandvejen 44
DK-2900 Hellerup
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Management's review

Business review
Like previous years, the activities are to own and lease real estate.

Financial review
The company's income statement for the year ended 31 December 2023 shows a profit of DKK
9.466.431, and the balance sheet at 31 December 2023 shows equity of DKK 121.686.655.

As at 31 December 2023 the company’s working capital is negative, mainly caused by the December
2023 loan facility with group entities. This facility has a maturity date of 5 December 2024. Cerberus In-
stitutional Real Estate Partners V, L.P., CIREP Centre Street L.P. and Cerberus Strategic Industrial Sidecar
Fund L.P., each on a joint and several bases, have irrevocably and unconditionally guaranteed all liabili-
ties and all other obligations of the company under the loan facility agreement.

As a result of the above, the financial statements have been prepared under the assumption of going
concern.

Significant events occurring after the end of the financial year
No events have occurred after the balance sheet date which could significantly affect the company's fi-
nancial position.
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Income statement 1 January - 31 December
Note 2023 2022
DKK DKK
Gross profit 13.247.964 14.415.596
Fair value adjustments of investment properties 4.773.835 -6.950.052
Profit/loss before net financials 18.021.799 7.465.544
Financial income 0 557.696
Financial expenses 2 -5.479.183 -2.670.061
Profit/loss before tax 12.542.616 5.353.179
Tax on profit/loss for the year 3 -3.076.185 -1.005.717
Profit/loss for the year 9.466.431 4.347.462
Distribution of profit
Retained earnings 9.466.431 4.347.462
9.466.431 4.347.462
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Note 2023 2022

DKK DKK

Assets
Investment properties 4 228.500.000 223.500.000
Tangible assets 228.500.000 223.500.000
Total non-current assets 228.500.000 223.500.000
Trade receivables 4.824.596 2.489.989
Receivable from group entities 0 221.801
Prepayments 94.787 75.008
Receivables 4,919.383 2.786.798
Cash at bank and in hand 2.359.057 0
Total current assets 7.278.440 2.786.798
Total assets 235.778.440 226.286.798
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Note 2023 2022

DKK DKK

Equity and liabilities
Share capital 500.000 500.000
Retained earnings 121.186.655 111.720.224
Equity 121.686.655 112.220.224
Provision for deferred tax 19.754.023 14.721.380
Total provisions 19.754.023 14.721.380
Tenant deposits 10.113.746 9.995.396
Total non-current liabilities > 10.113.746 9.995.396
Trade payables 2.388.727 1.211.050
Payables to group entities 79.288.744 82.884.269
Corporation tax 0 2.864.295
Other payables 2.546.545 2.390.184
Total current liabilities 84.224.016 89.349.798
Total liabilities 94.337.762 99.345.194
Total equity and liabilities 235.778.440  226.286.798
Staff expenses
Uncertainty about the continued operation (going concern) 6

Contingent liabilities
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Statement of changes in equity
Retained ear-
Share capital nings Total

Equity at the beginning 500.000 111.720.224 112.220.224
Net profit/loss for the year 0 9.466.431 9.466.431
Equity at the end 500.000 121.186.655 121.686.655

-10 -
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2023 2022
1 Staff expenses
Number of fulltime employees on average 0 0
2023 2022
DKK DKK
2  Financial expenses
Financial expenses, group entities 5.454.928 2.378.236
Other financial costs 6.705 291.825
Exchange loss 17.550 0
5.479.183 2.670.061
2023 2022
DKK DKK
3 Tax on profit/loss for the year
Current tax for the year 0 2.534.728
Deferred tax for the year 4.972.278 -1.529.011
Adjustment of tax concerning previous years -1.896.093 0
3.076.185 1.005.717

-11 -




Promontoria Logistics Denmark 1 A/S

=
-

intertrust
Notes 2023 JROUP
Notes
4 Investment properties
Investment
properties
Cost at the beginning 211.016.345
Additions for the year 226.165
Cost at the end 211.242.510
Revaluations at the beginning 12.483.655
Revaluations for the year 4.773.835
Revaluations at the end 17.257.490
Carrying amount at the end

228.500.000

Disclosure of the assumptions underlying fair value calculations of assets and liabilities

The measurement of properties is made using a return based cash flow model based on expected
future net cash flows over a period of 10 years. The fair value measurement is made on the basis
of estimated rental income and expected operating costs, including scheduled maintenance. Cash
flows beyond the 10th year (terminal value) is determined according to a net rent model based
onthe 10th year, but at average estimates as to vacant periods, improvement costs, major
maintenance costs, and investments. Cash flows from each year and the value of the terminal year
are discounted with the required rate of return determined for each individual property with addi-

tion of inflation.

Compared to the previous financial year, the methods of measurement remain unchanged.

Assumptions underlying the determination of fair value of investment properties

Required rate of return in % is 7,3% (2022: 6,9%).

The fair value of investment properties at 31 December 2023 has been assessed by an indepen-

dent assessor.

-12 -
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4 Investment properties (continued)

Sensitivity in determination of fair value of investment properties

The major factors in determining the fair value of the property are the rates of return and occu-
pancy, respectively.

Properties are located in: Hedensted & L@sning

Rate of return: 7,3%

Rent pr. Sqgm: 415

Inflation rate: 1-2%

Increase of rental income in budgets for the period: 2-4%
Actual increase in rent in the period: 4%

Vacancy: 20,17%

A decrease in the rental income of 0,5% after the non-terminability periods would result in a
fluctuation in the fair value of TDKK 12.488.

-0,50 % Base 0,50 %
Changes in rate of return
DKK DKK DKK
Rate of return 6,80 7,30 7,80
Fair value 235.091.384 228.500.000 219.246.618
Change in fair value 6.591.384 0 -9.253.382

Long term debt

Debt outstan-

Debt Debt Instalment next ding after 5
at the beginning at theend year years
Tenant deposits 9.995.396 10.113.746 0 0
9.995.396 10.113.746 0 0

-13 -
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6 Uncertainty about the continued operation (going concern)

As at 31 December 2023 the company’s working capital is negative, mainly caused by the December
2023 loan facility with group entites. This facility has a maturity date of 5 December 2024. Cerberus
Institutional Real Estate Partners V, L.P., CIREP Centre Street L.P. and Cerberus Strategic Industrial
Sidecar Fund L.P., each on a joint and several bases, have irrevocably and unconditionally guarante-
ed all liabilities and all other obligations of the company under the loan facility agreement.

As a result of the above, the financial statements have been prepared under the assumption of go-
ing concern.

-14 -
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Notes

7 Contingent liabilities

Joint taxation
The company is subject to the Danish scheme of joint taxation and unlimitedly, jointly, and severally
liable, along with the other jointly taxed companies, for the total corporation tax.

The jointly taxed enterprises' total known net liability to the Danish tax authorities emerges from
the financial statements of the administration company.

Any subsequent adjustment of corporate taxes or withholding tax, etc. may result in changes in the
company's liabilities.

-15-
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Accounting policies

The annual report of Promontoria Logistics Denmark 1 A/S for 2023 has been prepared in accordance
with the provisions of the Danish Financial Statements Act applying to reporting class B entities, as well
as provisions applying to reporting class C entities.

The accounting policies applied are consistent with those of last year.
The annual report for 2023 is presented in DKK.

Basis of recognition and measurement

Income is recognised in the income statement as earned, including value adjustments of financial assets
and liabilities. All expenses, including amortisation, depreciation and impairment losses, are also recog-
nised in the income statement.

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

Liabilities are recognised in the balance sheet when it is probable that future economic benefits will
flow from the company and the value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. On subsequent recognition, assets and
liabilities are measured as described below for each individual accounting item.

Certain financial assets and liabilities are measured at amortised cost using the effective interest met-
hod. Amortised cost is calculated as the historic cost less any installments and plus/less the accumula-
ted amortisation of the difference between the cost and the nominal amount.

On recognition and measurement, allowance is made for predictable losses and risks which occur befo-
re the annual report is presented and which confirm or invalidate matters existing at the balance sheet
date.

Income statement
Gross profit

Gross profit comprises the revenue and external costs.
Lease income comprises income from the lease of property and from overhead costs collected and is
recognised in the income statement for the period relating to the lease payment. Income from the

heating account is recognised in the statement of financial position as a balance with lessees.

Other external costs comprise costs incurred for administration.

-16 -
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Accounting policies

Value adjustments of investment properties

Value adjustments of investment property comprise the year's changes in the fair value of investment
property.

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts that relate to
the financial year. Net financials include interest income and expenses, financial expenses relating to fi-
nance leases, realised and unrealised capital/exchange gains and losses on securities, liabilities and
foreign currency transactions, amortisation of financial assets and liabilities and surcharges and al-
lowances under the Danish Tax Prepayment Scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax charge for the year and changes in the deferred tax
charge, is recognised in the income statement as regards the portion that relates to the profit/loss for
the year and directly in equity as regards the portion that relates to entries directly in equity.

Balance sheet
Investment property

At the initial recognition, investment property is measured at cost, comprising the cost of the property
and directly associated costs, if any.

Hereafter, investments are measured individually on the basis of a return-based cash flow model based
on expected future net cash flows over a period of 10 years. The required rate of return is determined
by an external assessor. Fair value measurement is made on the basis of estimated lease income and
expected operating costs, including scheduled maintenance. Compared to the previous financial year,
the method of measurement remains unchanged.

Costs adding new or improved qualities to an investment property compared to its condition at the ti-
me of acquisition, thereby improving the future return on the property, are added to the cost as an im-
provement. Costs which do not add new or improved qualities to an investment property are recogni-
sed in the income statement under the item ”"Gross profit”.

Like other property, plant, and equipment except for land, investment property has a limited economic
life. The impairment taking place concurrently with the ageing of the investment property is reflected in

the continuing measurement of the investment property at fair value.

Value adjustments are recognised in the income statement under the item ”Value adjustments of pro-
perty”.

-17 -
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Receivables
Receivables are measured at amortised cost.

Prepayments

Prepayments recognised under 'Current assets' comprises expenses incurred concerning subsequent fi-
nancial years.

Cash and cash equivalents
Cash and cash equivalents comprise cash and deposits at banks.

Equity
Dividends

Proposed dividends are disclosed as a separate item under equity.

Income tax and deferred tax

Current tax liabilities and current tax receivables are recognised in the balance sheet as the estimated
tax on the taxable income for the year, adjusted for tax on the taxable income for previous years and
tax paid on account.

The company and all its Danish group entities are taxed on a joint basis. The current income tax charge
is allocated between the jointly taxed entities relative to their taxable income. Tax losses are allocated
based on the full absorption method. The jointly taxed entities are eligible for the Danish Tax Prepay-
ment Scheme.

Deferred tax is measured according to the liability method in respect of temporary differences between
the carrying amount of assets and liabilities and their tax base, calculated on the basis of the planned
use of the asset and settlement of the liability, respectively. Deferred tax is measured at net realisable
value.

Deferred tax assets, including the tax base of tax losses allowed for carry forward, are measured at the
value to which the asset is expected to be realised, either as a set-off against tax on future income or as
a set-off against deferred tax liabilities within the same legal tax entity. Any deferred net tax assets are
measured at net realisable value.

Liabilities

Financial liabilities are recognised on the raising of the loan at the proceeds received net of transaction
costs incurred. On subsequent recognition, the financial liabilities are measured at amortised cost, cor-
responding to the capitalised value, using the effective interest method. Accordingly, the difference be-
tween the net proceeds and the nominal value is recognised in the income statement over the term of
the loan.

-18 -
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Accounting policies

Financial liabilities also include the capitalised residual finance lease commitment.

Other liabilities, which include trade payables, payables to group entities and other payables, are mea-
sured at amortised cost, which is usually equivalent to nominal value.

Foreign currency translation

On initial recognition, foreign currency transactions are translated applying the exchange rate at the
transaction date. Foreign exchange differences arising between the exchange rates at the transaction
date and at the date of payment are recognised in the income statement as financial income or financi-
al expenses. If foreign currency instruments are considered cash flow hedges, any unrealised value adju-
stments are taken directly to a fair value reserve under ‘Equity’.

Receivables and payables and other monetary items denominated in foreign currencies are translated
at the exchange rates at the balance sheet date. The difference between the exchange rates at the ba-
lance sheet date and the date at which the receivable or payable arose or was recognised in the latest

financial statements is recognised in the income statement as financial income or financial expenses.

Fixed assets acquired in foreign currencies are translated at the exchange rate at the transaction date.

-19 -
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