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Statement by the Board of Directors and the Executive Board
Today, the Board of Directors and the Executive Board have discussed and approved the annual report
of NLP Holding 2014 ApS for the financial year 1 January - 31 March 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 financial position of the
Company at 31 March 2023 and of the results of the Company's operations for the financial year 1
January - 31 March 2023.

Further, in our opinion, the Management's review gives a fair review of the matters discussed in the
Management's review.

We recommend that the annual report be approved at the annual general meeting.

Copenhagen, 20 September 2023
Executive Board:

Michal Kollár

Board of Directors:

Jørn Jensen Holm Per Alexandar Henrik
Glindtborg Weinreich

Michal Kollár

Christian Dieter Göbel
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Independent auditor's report

To the shareholder of NLP Holding 2014 ApS

Opinion

We have audited the financial statements of NLP Holding 2014 ApS for the financial year 1 January -
31 March 2023,  which comprise income statement, balance sheet, statement of changes in equity
and notes, including accounting policies. The financial statements are prepared in accordance with the
Danish Financial Statements Act.

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the
additional 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 believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Independence

We are independent of the Company in accordance with the International Ethics Standards 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.

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
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, 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 as to 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 influence the economic decisions of users taken on the basis of the 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
audit. We also:

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
evidence 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 control.

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.
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Evaluate the appropriateness of  accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

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 required 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.

Evaluate the overall presentation, structure and contents of the financial statements, including
the note 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.

Statement on the Management's review

Management is responsible for the Management's review.

Our opinion on the financial statements does not cover the 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 the
Management's review and, in doing so, consider whether the Management's review is materially
inconsistent with the financial statements or our knowledge obtained during the audit, or otherwise
appears to be materially misstated.

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

Based on the work we have performed, we conclude that the Management's review is in accordance
with the financial statements and has been prepared in accordance with the requirements of the
Danish Financial Statement Act. We did not identify any material misstatement of the Management's
review.

Copenhagen, 20 September 2023
EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Kaare K. Lendorf
State Authorised Public Accountant
mne33819
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Management's review

Company details

Name NLP Holding 2014 ApS
Address, Postal code, City C/O CBRE A/S

Rued Langgaards Vej 8, 5., 2300 Copenhagen S

CVR no. 34 08 82 84
Established 21 December 2011
Registered office Copenhagen
Financial year 1 January - 31 March

Board of Directors Jørn Jensen Holm
Per Alexandar Henrik Glindtborg Weinreich
Michal Kollár
Christian Dieter Göbel

Executive Board Michal Kollár

Auditors EY Godkendt Revisionspartnerselskab
Dirch Passers Allé 36, P.O. Box 250, 2000 Frederiksberg,
Denmark
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Management's review

Business review

The object of the Company is to conduct business by investment in real estate, including buying and
selling real estate, letting out real estate, administration and management of real estate as well as
other related activities.

Financial review

The income statement for 2023 shows a profit of DKK 2,508,725 against a loss of DKK 915,027 last
year, and the balance sheet at 31 March 2023 shows equity of DKK 146,631,782. Management
considers the Company's financial performance in the year satisfactory.

Events after the balance sheet date

No events materially affecting the Company's financial position have occurred subsequent to the
financial year-end.
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Financial statements 1 January - 31 March

Income statement

Note DKK
2023

3 months
2022

12 months

Gross profit 8,258,328 34,451,708
Fair value adjustment of investment property -319,308 -16,579,190

Profit before net financials 7,939,020 17,872,518
3 Financial income 0 61
4 Financial expenses -4,840,375 -19,534,383

Profit/loss before tax 3,098,645 -1,661,804
5 Tax for the year -589,920 746,777

Profit/loss for the year 2,508,725 -915,027

Recommended appropriation of profit/loss
Extraordinary dividend distributed in the year 0 296,094,680
Retained earnings/accumulated loss 2,508,725 -297,009,707

2,508,725 -915,027
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Financial statements 1 January - 31 March

Balance sheet

Note DKK 2023 2022

ASSETS
Fixed assets

6 Property, plant and equipment
7 Investment property 812,764,846 813,084,154

Lease incentive 2,235,154 1,915,846

815,000,000 815,000,000

Total fixed assets 815,000,000 815,000,000

Non-fixed assets
Receivables
Corporation tax receivable 840,227 840,227
Other receivables 49,615 0
Prepayments 416,152 92,089

1,305,994 932,316

Cash 17,330,657 11,650,259

Total non-fixed assets 18,636,651 12,582,575

TOTAL ASSETS 833,636,651 827,582,575
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Balance sheet

Note DKK 2023 2022

EQUITY AND LIABILITIES
Equity
Share capital 101,000 101,000
Share premium account 1,028,764 1,028,764
Retained earnings 145,502,018 142,993,293

Total equity 146,631,782 144,123,057
Provisions
Deferred tax 139,431,353 138,841,433

Total provisions 139,431,353 138,841,433
Liabilities other than provisions

8 Non-current liabilities other than provisions
Other credit institutions 449,836,362 449,707,499
Payables to group entities 49,996,800 49,996,800
Deposits 34,631,284 31,627,476

534,464,446 531,331,775
Current liabilities other than provisions

8 Short-term part of long-term liabilities other than provisions 3,186,945 3,186,945
Trade payables 1,212,971 837,856
Payables to group enterprises 5,673,672 6,823,126
Other payables 2,851,439 2,438,383
Deferred income 184,043 0

13,109,070 13,286,310

Total liabilities other than provisions 547,573,516 544,618,085

TOTAL EQUITY AND LIABILITIES 833,636,651 827,582,575

1 Accounting policies
2 Staff costs
9 Contractual obligations and contingencies, etc.

10 Collateral
11 Related parties
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Statement of changes in equity

DKK Share capital
Share premium

account
Retained
earnings Total

Equity at 1 January 2022 100,000 0 440,003,000 440,103,000
Capital increase 1,000 1,028,764 0 1,029,764
Transfer through appropriation

of loss 0 0 -915,027 -915,027
Proposed extraordinary

dividend recognised under
equity 0 0 -296,094,680 -296,094,680

Equity at 1 January 2023 101,000 1,028,764 142,993,293 144,123,057
Transfer through appropriation

of profit 0 0 2,508,725 2,508,725

Equity at 31 March 2023 101,000 1,028,764 145,502,018 146,631,782
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Notes to the financial statements

1 Accounting policies

The annual report of NLP Holding 2014 ApS for 2023 has been prepared in accordance with the
provisions in the Danish Financial Statements Act applying to reporting class B entities and elective
choice of certain provisions applying to reporting class C entities.

The accounting policies used in the preparation of the financial statements are consistent with those
of last year.

Reporting currency

The financial statements are presented in Danish kroner (DKK).

Foreign currency translation

On initial recognition, transactions denominated in foreign currencies are translated at the exchange
rate at the transaction date. Foreign exchange differences arising between the exchange rates at the
transaction date and the date of payment are recognised in the income statement as financial income
or financial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are translated
at the exchange rate at the balance sheet date. The difference between the exchange rates at the
balance sheet date and the date at which the receivable or payable arose or was recognised in the
most recent financial statements is recognised in the income statement as financial income or
financial expenses.

Income statement

Revenue

The Company has chosen IAS 11/IAS 18 as interpretation for revenue recognition.

Rental income receivable from operating leases is recognised on a straight line basis over the term of
the lease, except for contingent rental income, which is recognised as earned.

Costs relating to incentives for lessees to enter into lease agreements are spread evenly over the
lease term, even if the payments are not made on such a bias.

The lease term is the non cancellable period of the lease together with any further term for which the
lessee has the option to continue the lease, where, at the inception of the lease, Management is
reasonably certain that the lessee will exercise this option.

Amounts received from lessees to terminate leases or to compensate for dilapidations are recognised
in the income statement as received.

Gross profit

The items revenue, expenses, property and external expenses have been aggregated into one item in
the income statement called gross profit in accordance with section 32 of the Danish Financial
Statements Act.

Expenses, property

Property expenses include expenses relating to renting out the Company's investment property,
including expenses relating to running and maintaining such property.

Other external expenses

Other external expenses include the year's expenses relating to the Company's core activities,
including expenses relating to advertising, administration, premises, bad debts, payments under
operating leases, etc.

11



NLP Holding 2014 ApS
Annual report 2023

Financial statements 1 January - 31 March

Notes to the financial statements

1 Accounting policies (continued)

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts that relate to
the financial reporting period. The items comprise interest income and expenses, e.g. from group
entities and associates, declared dividends from other securities and investments, financial expenses
relating to finance leases, realised and unrealised capital gains and losses relating to other securities
and investments, exchange gains and losses and amortisation of financial assets and liabilities.

Tax

Tax for the year includes current tax on the year's expected taxable income and the year's deferred
tax adjustments. The portion of the tax for the year that relates to the profit/loss for the year is
recognised in the income statement, whereas the portion that relates to transactions taken to equity
is recognised in equity.

The entity is jointly taxed with other group entities. The total Danish income tax charge is allocated
between profit/loss-making Danish entities in proportion to their taxable income (full absorption).

Jointly taxed entities entitled to a tax refund are reimbursed by the management company based on
the rates applicable to interest allowances, and jointly taxed entities which have paid too little tax pay
a surcharge according to the rates applicable to interest surcharges to the management company.

Balance sheet

Investment property

On initial recognition, investment property is measured at cost. Investment property is subsequently
measured at fair value, and the value adjustment for the year is recognised in the income statement
under the item "Fair value adjustment of investment property". The fair value is based on the
expected future cash flows for the investment property.

Receivables

The Company has chosen IAS 39 as interpretation for impairment write-down of financial receivables.

Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective evidence that a receivable or a group of
receivables is impaired. If there is objective evidence that an individual receivable has been impaired,
an impairment loss is recognised on an individual basis.

Prepayments

Prepayments recognised under "Assets" comprise prepaid expenses regarding subsequent financial
reporting years.

Cash

Cash comprise cash and short term securities which are readily convertible into cash and subject only
to minor risks of changes in value.
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Financial statements 1 January - 31 March

Notes to the financial statements

1 Accounting policies (continued)

Income taxes

Current tax payables and receivables are recognised in the balance sheet as the estimated income tax
charge for the year, adjusted for prior-year taxes and tax paid on account.

Deferred tax is measured according to the liability method on all temporary differences between the
carrying amount and the tax base of assets and liabilities. However, deferred tax is not recognised on
temporary differences relating to goodwill which is not deductible for tax purposes and on office
premises and other items where temporary differences, apart from business combinations, arise at
the date of acquisition without affecting either profit/loss for the year or taxable income. Where
alternative tax rules can be applied to determine the tax base, deferred tax is measured based on
Management's intended use of the asset or settlement of the liability, respectively.

Deferred tax is measured according to the tax rules and at the tax rates applicable at the balance
sheet date when the deferred tax is expected to crystallise as current tax. Deferred tax assets are
recognised at the expected value of their utilisation; either as a set-off against tax on future income
or as a set-off against deferred tax liabilities in the same legal tax entity. Changes in deferred tax due
to changes in the tax rate are recognised in the income statement.

Liabilities

The Company has chosen IAS 39 as interpretation for liabilities.

Financial liabilities are recognised at the date of borrowing at the net proceeds received less
transaction costs paid. On subsequent recognition, financial liabilities are measured at amortised cost,
corresponding to the capitalised value, using the effective interest rate. Accordingly, the difference
between the proceeds and the nominal value is recognised in the income statement over the term of
the loan. Financial liabilities also include the capitalised residual lease liability in respect of finance
leases.

Other liabilities are measured at net realisable value.

Deferred income

Deferred income recognised as a liability comprises payments received concerning income in
subsequent financial reporting years.

Fair value

The fair value measurement is based on the principal market. If no principal market exists, the
measurement is based on the most advantageous market, i.e. the market that maximises the price of
the asset or liability less transaction and/or transport costs.

All assets and liabilities which are measured at fair value, or whose fair value is disclosed, are
classified based on the fair value hierarchy, see below:

Level 1: Value in an active market for similar assets/liabilities

Level 2: Value based on recognised valuation methods on the basis of observable market
information

Level 3: Value based on recognised valuation methods and reasonable estimates (non-observable
market information).

If a reliable fair value cannot be stated according to the above levels, the asset or liability is measured
at cost.
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Notes to the financial statements

2 Staff costs

The Company has no employees.

DKK
2023

3 months
2022

12 months

3 Financial income
Other financial income 0 61

0 61

4 Financial expenses
Interest expenses, group entities 562,464 3,774,286
Other interest expenses 4,130,062 8,190,584
Breaking costs, termination of loans 0 5,270,000
Other financial expenses 147,849 2,299,513

4,840,375 19,534,383

5 Tax for the year
Estimated tax charge for the year 0 15,773
Deferred tax adjustments in the year 589,920 -870,124
Tax adjustments, prior years 0 107,574

589,920 -746,777

6 Property, plant and equipment

DKK
Investment

property Lease incentive Total

Cost at 1 January 2023 359,332,724 2,075,500 361,408,224
Additions 0 415,100 415,100

Cost at 31 March 2023 359,332,724 2,490,600 361,823,324

Revaluations at 1 January 2023 453,751,430 0 453,751,430
Value adjustments for the year -319,308 0 -319,308

Revaluations at 31 March 2023 453,432,122 0 453,432,122

Impairment losses and depreciation at
1 January 2023 0 159,654 159,654

Depreciation 0 95,792 95,792

Impairment losses and depreciation at
31 March 2023 0 255,446 255,446

Carrying amount at 31 March 2023 812,764,846 2,235,154 815,000,000

Note 10 provides more details on security for loans, etc. as regards property, plant and equipment.
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Notes to the financial statements

7 Investment property

The Company Group invests in rental property. Investment property is recognised at fair value with
value adjustment over the income statement, see the provisions in section 38 of the Danish Financial
Statements Act.

Fair value estimation

The Company's investment properties are measured at fair value after the fair value hierarchy level 3.

The fair value of investment properties has been estimated for every single property by discounting
the expected, future cash flows, using a relevant discount factor. Expected future cash flows are
based on budgets, approved by management, for the coming 10-year period and an estimated
terminal value for the remaining life of the property concerned.  The discount factor comprises the
risk-free interest rate and a risk premium for the property concerned.

Independent valuers are consulted for purposes of estimating the fair values.

The company owns 4 logistical properties located on Greve Main 17 2670 Greve, Nordager 28 6000
Kolding, Profilvej 3 6000 Kolding and Profilvej 4 6000 Kolding

Significant fair value assumptions

The most significant fair value assumptions are:

Discount rate: 6.75 - 7.50%
Inflation: 3.00%
Exit yield: 4.50%
Long term vacancies: 0%
Re-letting voids: 6 months
Value of the terminal period DKK 576,334,760

8 Non-current liabilities other than provisions

Of the long-term liabilities, DKK 450,951,182 falls due for payment after more than 5 years after the
balance sheet date.

9 Contractual obligations and contingencies, etc.

The Company is jointly taxed with its parent, Melref Denmark ApS, which acts as management
company, and is jointly and severally liable with other jointly taxed group entities for payment of
income taxes as well as withholding taxes on interest, royalties and dividends

10 Collateral

As security for the Company's debt to credit institutions, assets worth a total of DKK 815,000,000
have been pledged as collateral or otherwise charged.
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Notes to the financial statements

11 Related parties

NLP Holding 2014 ApS' related parties comprise the following:

Parties exercising control

Related party Domicile Basis for control

MELREF Denmark ApS Copenhagen Participating interest

Information about consolidated financial statements

Parent Domicile

Requisitioning of the parent
company's consolidated
financial statements

Macquarie European Logistics Real
Estate Fund SCSp

Luxembourg 20 Boulevard Royal  L-2449
Luxembourg
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