W SALES COMPS v Ericus-Contor

PP Green Street Ericusspitze 2, 20457 Hamburg, Germany

City/Country : Hamburg / Germany NUTS3 : Hamburg NUTS3 Grade: Sector : Office Q
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Bl Property Details HE Most Recent Transaction Details

Sector Office Buyer Unilmmo: Deutschland
Subsector CBD Office Seller Patrizia AG
Attribute Mid-Rise Date 19-May-2020
Part of Mixed Use Development No Transaction Status Closed
City / Country Hamburg, Germany Price €185.0M
Land Area - Price Per €9,788.4
Building Size 18.9K SM Price Qualifier / Sale-Leaseback? Confirmed / No
Buildings / Stories 1/10 Stake Sold 100.0%
Year Built / Renovated 2012/ - Property Yield / Yield Type 2.6% | As Reported
1st Mortgage Lender - Occupancy 98.0%
Loan Amount - Portfolio Name N/A

mm Verified Transaction Activity — Ericus-Contor
Date Price Price Per Stake Sold Part of a Portfolio? Buyer Seller Buyer Broker(s) Seller Broker(s)

19-May-2020 €185.0M €9,788 100.0% No Unilmmo: Deutschland Patrizia AG - BNP Paribas Real Estate

Sources: Eurostat, Green Street, Oxford Economics. Note: Value Extrapolation tool is not an appraisal or formal opinion of value.
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Ericusspitze 2, 20457 Hamburg, Germany

Sector : Office Q
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City/Country : Hamburg / Germany NUTS3 : Hamburg NUTS3 Grade: |

Location Analysis
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Bl Top 25 Markets
MARKETS (RANKED BY GRADE)

Supply Fiscal Desirability Human Business Climate Event Population Distance to Office

e Barriers Health Index Capital Friendliness Risk Density CBD Concentration (elie

1 Munich Very High Stable 50 Very High Average Average 4,110 Low 49% A¢
2 London Very High Stable 58 Very High Very Friendly Average 11,679 Low 67% A
3 Stockholm Very High Healthy 100 Very High Friendly Low 2,778 High 48% A
4 Paris High Concerning 17 Very High Very Unfriendly Average 11,634 Very High 58% A=
5 Oslo High Healthy 89 High Very Friendly Very Low 1,531 High 52% A=
6 Dublin Average Healthy 58 High Very Friendly High 3,272 Very Low 62% A=
7 Barcelona Very High  Concerning 4 Very Low Unfriendly Very High 8,434 Very High 34% B
8 Zurich Average Stable 82 Very High Friendly High 2,243 Low 56% B
9 Amsterdam High Healthy 64 High Average Average 3,910 High 55% B
10 Lyon Very High Stable 1 Low Very Unfriendly Very High 588 Average 1%
11 Berlin Average Stable 51 Average Average Low 4,112 Average 48%
12 Copenhagen  Very Low Healthy 76 High Very Friendly Very Low 5,240 High 37%
13Vienna Average Stable 65 Low Average Low 4,644 Very High 44%
14Madrid Average Stable 50 Average Average Very High 3,931 Very High 45%
15 Gothenburg Low Stable 82 Low Friendly Average 517 Low 30% B-
16 Cologne Low Stable 36 Low Unfriendly Very Low 2,680 Very Low 47%

17 Hamburg Low Stable 4 Average Unfriendly High 2,454 Average 43%

18 Dusseldorf Low Stable 33 Average Unfriendly Low 2,854 Very Low 50%

19 Milan High Concerning 0 Low Very Unfriendly Very High 4,674 Very High 45%

20Manchester Very Low Stable 40 Very Low Friendly Very Low 4,769 Very Low 51%

Sources: Eurostat, Green Street, Oxford Economics. Note: Value Extrapolation tool is not an appraisal or formal opinion of value.
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W SALES COMPS v Ericus-Contor

PP Green Street Ericusspitze 2, 20457 Hamburg, Germany

poc N
City/Country : Hamburg / Germany NUTS3 : Hamburg NUTS3 Grade: 1{52 Sector : Office Q
>4

MARKETS (RANKED BY GRADE)

Market Supply Fiscal Desirability Human Business Climate Event Population Distance to Office Grade
Barriers Health Index Capital Friendliness Risk Density CBD Concentration
21 Helsinki Very Low Stable 80 High Very Friendly Low 661 Average 39% Ce
22Birmingham  Very Low Stable 31 Very Low Friendly Very Low 4,255 Low 43% G
23Brussels Very Low Concerning 34 Very Low Very Unfriendly High 10,575 High 58% ©
24Frankfurt Low Stable 48 Average Unfriendly High 3,059 Very Low 51% (€]
25Rome High Concerning 1 Very Low Very Unfriendly Very High 1,715 Average 48% C-
Sources: Eurostat, Green Street, Oxford Economics. Note: Value Extrapolation tool is not an appraisal or formal opinion of value.
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BE Hamburg Net Initial Yield & Commercial Property Price Index
@ Hamburg Commercial Property Price Index © Hamburg Net Initial Yield

240 9.6%

160 7.2%

00809
80 ‘.“.0,. AR 4.8%
00000000%0¢000¢ 00
0 2.4%
'15 17 '19 21
Hm Value Extrapolation HE GS Current Net Initial Yield
Last Sale Date 19-May-2020 Sector Office
Last Sale Price €185.0M Hamburg_Office Net Initial Yield 4.7%
Last Sale Price per Sq. M. €9,788.4 Pan-Euro Office Average Net Initial Yield 5.5%
AT SR LG =20 1338 Pan-Euro All Sector Average Net Initial Yield 5.2%
Hamburg CPPI Present 167
Change -10%
Estimated Value €167M
Estimated Value per Sq. M. €8,848

Sources: Eurostat, Green Street, Oxford Economics. Note: Value Extrapolation tool is not an appraisal or formal opinion of value.
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City/Country : Hamburg / Germany NUTS3 : Hamburg NUTS3 Grade: @ Sector : Office Q
T
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Bl Recent Comps

No. Property Name / Address Date Size Dist. NUTS3 Price Price Per Buyer Seller
e ~ ~ Berenberg Real Estate _
1 @ Hermes 6-Jul-2022 9k SM  8.9km Hamburg Hamburg I
Handelshof
2 @Schlachthofstrasse 3 20-Jun-2022 12k SM 6.1km Hamburg = = Aurelis Real Estate Immobilien
GmbH & Co.KG
Hansemerkur
. e Ampega Real Estate;
3 @EDGE Elbside Hamburg 24-Apr-2022 24k SM  0.9km Hamburg €100.0M €8,333 HDI Versicherung 2cr;undvermogen
Warburg-HIH
4 @.\Valentinskamp 30 6-Apr-2022 3k SM 1.7km Hamburg = = LHI Gruppe Invest Real
Estate
DW Real Estate; —
5  @.Schlosshof 3-Apr-2022 16kSM  3.0km  Hamburg ~ €70.0M  €4,483 Goldman Sachs Asset oificoist Real
Management
Savills
6 @.\VTG Center 31-Mar-2022 23k SM  0.7km Hamburg €100.0M €4,396 ABG Capital Investment
Management
7 @Max-Brauer-Allee 60 23-Mar-2022 4k SM  2.7km Hamburg - - Dereco Ei%lits;?e
_ ~ Versicherungskammer Invesco Real
8 @ Gansemarkt 45 28-Jan-2022 12k SM  0.9km Hamburg €125.0M  €10,593 Bayern Ssiaic
9 @.CNTRPiece 26-Jan-2022 9k SM  0.9km Hamburg - - FreoGroup Real I.S.
i - -~ ~ ~ BVK-VALUES- .
10 @_Johannisbollwerk 6-8 19-Jan-2022 6k SM  1.2km Hamburg e silien e e E-CRID Cogiton
Average - 10k 2.7km - €98.8M €6,951 - -

* Part of a Portfolio

Sources: Eurostat, Green Street, Oxford Economics. Note: Value Extrapolation tool is not an appraisal or formal opinion of value.
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PP Green Street 25 Cabot Square, London E14 4QA, UK

City/Country : London / United Kingdom NUTS3 : Tower Hamlets NUTS3 Grade: @ Sector : Office Q

Property Overview
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Bl Property Details HE Most Recent Transaction Details

Sector Office Buyer Link REIT
Subsector CBD Office Seller Hines Global REIT
Attribute High-Rise Date 25-Aug-2020
Part of Mixed Use Development No Transaction Status Closed
City / Country London, United Kingdom Price £380.0M
Land Area - Price Per £8,486.1
Building Size 44 8K SM Price Qualifier / Sale-Leaseback? Confirmed / No
Buildings / Stories = /17 Stake Sold 100.0%
Year Built / Renovated 1991/ - Property Yield / Yield Type 4.9% | As Reported
1st Mortgage Lender - Occupancy 99.0%
Loan Amount - Portfolio Name N/A
mm Verified Transaction Activity — 25 Cabot Square

Date Price Pr;c;er Stsaoliz Pz?‘trfto?ifo?? Buyer Seller g:‘gkegr(s) Seller Broker(s)
25-Aug-2020 £380.0M £8,486 100.0% No Link... Hines Global... - Cushman & Wakefield; Knight Frank LLP
Sources: Eurostat, Green Street, Oxford Economics. Note: Value Extrapolation tool is not an appraisal or formal opinion of value.
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W SALES COMPS v 25 Cabot Square

PP Green Street 25 Cabot Square, London E14 4QA, UK

City/Country : London / United Kingdom NUTS3 : Tower Hamlets NUTS3 Grade: @ Sector : Office Q

Location Analysis
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Bl Top 25 Markets

MARKETS (RANKED BY GRADE)

Market Supply Fiscal Desirability Human Business Climate Event Population Distance to Office
Barriers Health Index Capital Friendliness Risk Density CBD Concentration

Munich Very High Stable 50 Very High Average Average 4,110 Low 49% A¢

Grade

-

2 London Very High Stable Very High Very Friendly Average

3 Stockholm Very High Healthy 100 Very High Friendly Low 2,778 High 48% A
4 Paris High Concerning 17 Very High Very Unfriendly Average 11,634 Very High 58% A=
5 Oslo High Healthy 89 High Very Friendly Very Low 1,531 High 52% A=
6 Dublin Average Healthy 58 High Very Friendly High 3,272 Very Low 62% A=
7 Barcelona Very High  Concerning 4 Very Low Unfriendly Very High 8,434 Very High 34% B
8 Zurich Average Stable 82 Very High Friendly High 2,243 Low 56% B
9 Amsterdam High Healthy 64 High Average Average 3,910 High 55% B
10 Lyon Very High Stable 1 Low Very Unfriendly Very High 588 Average 4%
11 Berlin Average Stable 51 Average Average Low 4,112 Average 48%
12 Copenhagen  Very Low Healthy 76 High Very Friendly Very Low 5,240 High 37%
13Vienna Average Stable 65 Low Average Low 4,644 Very High 44%
14Madrid Average Stable 50 Average Average Very High 3,931 Very High 45%
15 Gothenburg Low Stable 82 Low Friendly Average 517 Low 30% B-
16 Cologne Low Stable 36 Low Unfriendly Very Low 2,680 Very Low 47% B=
17 Hamburg Low Stable Y Average Unfriendly High 2,454 Average 43% B-
18 Dusseldorf Low Stable 33 Average Unfriendly Low 2,854 Very Low 50% Be
19 Milan High Concerning 0 Low Very Unfriendly Very High 4,674 Very High 45% B=
20Manchester Very Low Stable 40 Very Low Friendly Very Low 4,769 Very Low 51% G+

Sources: Eurostat, Green Street, Oxford Economics. Note: Value Extrapolation tool is not an appraisal or formal opinion of value.
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W SALES COMPS v 25 Cabot Square

PP Green Street 25 Cabot Square, London E14 4QA, UK

City/Country : London / United Kingdom NUTS3 : Tower Hamlets NUTS3 Grade: @ Sector : Office Q

MARKETS (RANKED BY GRADE)

Market Supply Fiscal Desirability Human Business Climate Event Population Distance to Office Grade
Barriers Health Index Capital Friendliness Risk Density CBD Concentration
21 Helsinki Very Low Stable 80 High Very Friendly Low 661 Average 39% Ce
22Birmingham  Very Low Stable 31 Very Low Friendly Very Low 4,255 Low 43% G
23Brussels Very Low Concerning 34 Very Low Very Unfriendly High 10,575 High 58% ©
24Frankfurt Low Stable 48 Average Unfriendly High 3,059 Very Low 51% (€]
25Rome High Concerning 1 Very Low Very Unfriendly Very High 1,715 Average 48% C-
Sources: Eurostat, Green Street, Oxford Economics. Note: Value Extrapolation tool is not an appraisal or formal opinion of value.
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W SALES COMPS v 25 Cabot Square

PP Green Street 25 Cabot Square, London E14 4QA, UK

City/Country : London / United Kingdom NUTS3 : Tower Hamlets NUTS3 Grade: @ Sector : Office Q
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Bl London Net Initial Yield & Commercial Property Price Index

@ London Commercial Property Price Index © London Net Initial Yield

120 10.0%
80 8.0%
) iIIIIIIIMMHWMi N
0 4.0%

Hm Value Extrapolation HE GS Current Net Initial Yield
Last Sale Date 25-Aug-2020 Sector Office
Last Sale Price £380.0M London Office Net Initial Yield 6.5%
Last Sale Price per Sq. M. £8,486.1 Pan-Euro Office Average Net Initial Yield 5.5%
SCLL LN AU Rty /1 Pan-Euro All Sector Average Net Initial Yield 5.2%
London CPPI Present 60
Change -16%
Estimated Value £319M
Estimated Value per Sq. M. £7122

Sources: Eurostat, Green Street, Oxford Economics. Note: Value Extrapolation tool is not an appraisal or formal opinion of value.
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W SALES COMPS

v 25 Cabot Square
25 Cabot Square, London E14 4QA, UK

NUTS3 Grade: @ Sector : Office Q

Recent Comps

' Green Street

City/Country : London / United Kingdom NUTS3 : Tower Hamlets
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Bl Recent Comps
No. Property Name / Address Date Size Dist. NUTS3 Price Price Per Buyer Seller
Hounslow &
1 @.Great West House 16-Aug-2022 14kSM  12.5km  Richmond - - DA Real
Upon Thames
2 @ Assembly Rooms 9-Aug-2022 25kSM  8.8km  Wandswoth  £30.0M  £12,129 - g;;f'geray
. Hounslow &
3 grﬁtﬁou*'( and France Office 4 5,4 9022 . 12.5km  Richmond - - CLS Holdings -
e Upon Thames
Legal & Greater
4  @_3-8 Whitehall Place 27-Jul-2022 8.8k SM 4.4km  Westminster ~ £155.3M £17,591  General Group Manchester
PLC Pension Fund
@_100-100A Chalk Farm i B Camden & City ~ B B
S 26-Jul-2022 6.1km of London Regal London
il - _ Derwent
6 @ Bush House 18-Jul-2022 9.7k SM 4.1km Westminster £85.0M £8,797 London PLC
e ’ Lembaga Sinarmas
7 @33 Horseferry Road 18-Jul-2022 20k SM 4.6km  Westminster ~ £247.5M £14751  TobungHaji  Land
. Lewisham & Sirius Real
8 @BizSpace Camberwell 7-Jul-2022 3.22k SM 3.5km SeihEk £16.0M £4,963 - Estate
9  @.10-12 Alie Street 6-Jul-2022 25kSM  2.2km Tower Hamlets £26.0M  £10,365 'g'eadOW Maurice
artners Investments
10 @.101Bayham Street 4-Jul-2022 2.2kSM  55km Camden &City - - RPMI Railpen -
’ . of London
Average - 7.4k 6.4km - £93.3M £11,433 - -

* Part of a Portfolio

Sources: Eurostat, Green Street, Oxford Economics. Note: Value Extrapolation tool is not an appraisal or formal opinion of value.
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W SALES COMPS » Millenaire 4

PP Green Street 35 Rue de la Gare, 75019 Paris, France

City/Country : Paris / France NUTS3 : Paris - Central NUTS3 Grade: ° Sector : Office Q

Property Overview
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Map data ©2022 Google Imagery ©2022 , Aerodata| Reportamap error &d Macdonald
‘nternatipnal Surveys, CNES / Airbus, Maxar Technologies =
The Geolnformation Group | InterAtlas Map data ©2022 Google Reportamap error
Bl Property Details HE Most Recent Transaction Details
Sector Office Buver BlackRock; Generale Continentale
y Investissements
Subsector CBD Office
Seller Icade Group
Attribut Mid-Ri
ribute RIS pate 3-Jan-2022
Part of Mixed Use Development No
X R Transaction Status Closed
City / Count Paris, F
ity / Country aris, France Price €186.0M
Land A -
andfrea Price Per €7,561.0
Building Size 24.6KSM Price Qualifier / Sale- Confirmed / No
Buildings / Stories 1/8 Leaseback?
Year Built / Renovated 2016 / - el e Hel R
1st Mortgage Lender ~ Property Yield / Yield Type 5.0% / As Reported
Loan Amount - Occupancy 100.0%
Portfolio Name N/A
Bl Verified Transaction Activity — Millenaire 4
. Price Stake Part of a Buyer Seller
—— iz Per Sold Portfolio? Buyer Seller Broker(s) Broker(s)
3-Jan-2022 €186.0M €7,561 100.0% No BlackRock; Generale Continentale... Icade... - -

Sources: Eurostat, Green Street, Oxford Economics. Note: Value Extrapolation tool is not an appraisal or formal opinion of value.
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W SALES COMPS » Millenaire 4

PP Green Street 35 Rue de la Gare, 75019 Paris, France

City/Country : Paris / France NUTS3 : Paris - Central NUTS3 Grade: ° Sector : Office Q

Location Analysis
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- Topnémg Markets
MARKETS (RANKED BY GRADE)

Market Supply Fiscal Desirability Human Business Climate Event Population Distance to Office

Barriers Health Index Capital Friendliness Risk Density CBD Concentration (G

1 Munich Very High Stable 50 Very High Average Average 4,110 Low 49% A¢
2 London Very High Stable 58 Very High Very Friendly Average 11,679 Low 67% A
3 Stockholm Very High Healthy 100 Very High Friendly Low 2,778 High 48% A
4 Concerning Very High Very Unfriendly Average Very High

5 Oslo High Healthy 89 High Very Friendly Very Low 1,531 High 52% A=
6 Dublin Average Healthy 58 High Very Friendly High 3,272 Very Low 62% A=
7 Barcelona Very High  Concerning 4 Very Low Unfriendly Very High 8,434 Very High 34% B
8 Zurich Average Stable 82 Very High Friendly High 2,243 Low 56% B
9 Amsterdam High Healthy 64 High Average Average 3,910 High 55% B
10 Lyon Very High Stable 1 Low Very Unfriendly Very High 588 Average 4%
11 Berlin Average Stable 51 Average Average Low 4,112 Average 48%
12 Copenhagen  Very Low Healthy 76 High Very Friendly Very Low 5,240 High 37%
13Vienna Average Stable 65 Low Average Low 4,644 Very High 44%
14Madrid Average Stable 50 Average Average Very High 3,931 Very High 45%
15 Gothenburg Low Stable 82 Low Friendly Average 517 Low 30% B-
16 Cologne Low Stable 36 Low Unfriendly Very Low 2,680 Very Low 47% B=
17 Hamburg Low Stable Y Average Unfriendly High 2,454 Average 43% B-
18 Dusseldorf Low Stable 33 Average Unfriendly Low 2,854 Very Low 50% Be
19 Milan High Concerning 0 Low Very Unfriendly Very High 4,674 Very High 45% B=
20Manchester Very Low Stable 40 Very Low Friendly Very Low 4,769 Very Low 51% G+

Sources: Eurostat, Green Street, Oxford Economics. Note: Value Extrapolation tool is not an appraisal or formal opinion of value.
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W SALES COMPS + Millenaire 4

PP Green Street 35 Rue de la Gare, 75019 Paris, France

City/Country : Paris / France NUTS3 : Paris - Central NUTS3 Grade: ° Sector : Office Q

MARKETS (RANKED BY GRADE)

Market Supply Fiscal Desirability Human Business Climate Event Population Distance to Office Grade
Barriers Health Index Capital Friendliness Risk Density CBD Concentration
21 Helsinki Very Low Stable 80 High Very Friendly Low 661 Average 39% Ce
22Birmingham  Very Low Stable 31 Very Low Friendly Very Low 4,255 Low 43% G
23Brussels Very Low Concerning 34 Very Low Very Unfriendly High 10,575 High 58% ©
24Frankfurt Low Stable 48 Average Unfriendly High 3,059 Very Low 51% (€]
25Rome High Concerning 1 Very Low Very Unfriendly Very High 1,715 Average 48% C-
Sources: Eurostat, Green Street, Oxford Economics. Note: Value Extrapolation tool is not an appraisal or formal opinion of value.
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W SALES COMPS » Millenaire 4

PP Green Street 35 Rue de la Gare, 75019 Paris, France

City/Country : Paris / France NUTS3 : Paris - Central NUTS3 Grade: ° Sector : Office Q

HE Valuation
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Bl Paris Net Initial Yield & Commercial Property Price Index

@ Paris Commercial Property Price Index (© Paris Net Initial Yield

120 12.0%
80 9.0%
%000
40 000200900000 6.0%
........
000000009%906008000
0 3.0%
13 15 '17

Hm Value Extrapolation HE GS Current Net Initial Yield
Last Sale Date 3-Jan-2022 Sector Office
Last Sale Price €186.0M Paris Office Net Initial Yield 5.0%
Last Sale Price per Sq. M. €7,561.0 Pan-Euro Office Average Net Initial Yield 5.5%
FEUSEHAT LI 97 Pan-Euro All Sector Average Net Initial Yield 5.2%
Paris CPPI Present 77
Change -21%
Estimated Value €147M
Estimated Value per Sq. M. €5,975

Sources: Eurostat, Green Street, Oxford Economics. Note: Value Extrapolation tool is not an appraisal or formal opinion of value.
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W SALES COMPS + Millenaire 4

PP Green Street 35 Rue de la Gare, 75019 Paris, France
City/Country : Paris / France NUTS3 : Paris - Central NUTS3 Grade: ° Sector : Office Q
Recent Comps
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{ © Maphox.© OpenStreetMap
Bl Recent Comps

No. Property Name / Address Date Size Dist. NUTS3 Price Price Per Buyer Seller

@_71Rue Anatole France / A Hauts-de- Edgar Suites Fonciere Saint
! 41-43 Rue Aristide Briand 1-Aug-2022 2k SM 4.3km Seine €25.0M €12,500 Groupe Germain
2 @Atlantis 27-Jul-2022 3kSM  14.8km  Essonne - - - Ll reslly

123 Investment
3 @104 Rue d'Aboukir 27-Jul-2022 3k SM 2.6km Paris - Central - - Managers; Black -
Swan Real Estate...

4 @27 Avenue deslouvresses  25-Jul-2022 30k SM  4.5km Hag;i'g& = = Tikehau Capital  Progama
Eternam; Paris
5 @.J11Rue Beranger 22-Jul-2022 5k SM 2.6km Paris - Central - - Urban Regeneration -
Fund
6 @.5 Rue Henri de Bornier 21-Jul-2022 500 SM  5.6km Paris - Central = = Laura Gonzalez ANB Capital
Hauts-de- SCI PERIAL Euro
7 @ \West Park 2 21-Jul-2022 20k SM  7.2km Seine - - Carbone; SCPIPF AXA IM Alts
Grand Paris
8 @.46 Rue de Douai 20-Jul-2022 950 SM  2.5km Paris - Central - - prion Bancalre  Clemium
Hauts-de- Alberta Investment

9 @.uBeing 19-Jul-2022 12k SM 6.1km Seine - - Management Gecina
Corporation AIMC...

10 @.28 Rue Jacques Ibert 18-Jul-2022 26k SM  4.2km  Hautstde o545 0M  €5769  RedTreeCapital  BNP Paribas
Seine Cardif
Average - 10k 5.4km - €87.5M €9,135 - -
* Part of a Portfolio
Sources: Eurostat, Green Street, Oxford Economics. Note: Value Extrapolation tool is not an appraisal or formal opinion of value.
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W SALES COMPS v Copenhagen Cargo Center

PP Green Street Kystvejen 24, 2770 Kastrup, Denmark

City/Country : Kastrup / Denmark NUTS3 : Copenhagen NUTS3 Grade: ° Sector : Industrial @

Property Overview
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palfaristh
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lasabig dnnse

Map data ©2022 magery ©2022, Aerodata International Reporta error
Snirveys, Lantmateriet/Metria, Maxar Technologies

Scankort Map data ©2022 Reportamap error
Bl Property Details HE Most Recent Transaction Details
Sector Industrial Buyer AEW Europe
Subsector Warehouse Seller Palm Capital
Attribute Bulk Distribution Date 5-Jul-2021
Part of Mixed Use Development No Transaction Status Closed
City / Country Kastrup, Denmark Price 631.5M kr
Land Area - Price Per 23,830.2 kr
Building Size 26.5K SM Price Qualifier / Sale-Leaseback? Confirmed / No
Buildings / Stories 1/3 Stake Sold 100.0%
Year Built / Renovated 1993/ - Property Yield / Yield Type 4.5% | As Reported
1st Mortgage Lender - Occupancy 100.0%
Loan Amount - Portfolio Name N/A
mm Verified Transaction Activity — Copenhagen Cargo Center

Date Price Price Per Stake Sold Part of a Portfolio? Buyer Seller Buyer Broker(s) Seller Broker(s)
5-Jul-2021 631.5M kr 23,830 kr 100.0% No AEW Europe  Palm Capital - CBRE Group
Sources: Eurostat, Green Street, Oxford Economics. Note: Value Extrapolation tool is not an appraisal or formal opinion of value.
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City/Country : Kastrup / Denmark
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v Copenhagen Cargo Center

Kystvejen 24, 2770 Kastrup, Denmark

NUTS3 : Copenhagen

NUTS3 Grade: °

Location Analysis

Market Grade
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Market

-

London
Paris

Copenhagen

Barcelona
Dublin
Amsterdam
Brussels

Birmingham

© 00 N o g N ESE>S

Munich
10Manchester
11 Stockholm
12 Lyon
130slo
14Berlin

15 Cologne
16 Zurich

17 Dusseldorf
18 Hamburg
19Rome

20Frankfurt

Supply
Barriers

Very High
Very High

Very High

Average
Low
High
Very Low
Very High
Very Low
Low
High
Average
Average
Low
Average
Very Low
Low
Very High

Low

Fiscal
Health

Stable
Concerning
Healthy
Concerning
Healthy
Healthy
Concerning
Stable
Stable
Stable
Healthy
Stable
Healthy
Stable
Stable
Stable
Stable
Stable
Concerning

Stable

Desirability Human Business Climate Event Transit
Index Capital Friendliness Risk Connectivity
62 Very High Very Friendly Average Average

34 Very High Very Unfriendly Average Low
Average Very Friendly Very Low
43 Low Unfriendly Very High High
59 High Very Friendly High Very High
63 High Average Average Very High
M Very Low Very Unfriendly High High
44 Very Low Friendly Very Low Average
51 Very High Average Average Very Low
44 Very Low Friendly Very Low Average
100 Very High Friendly Low High
47 Low Very Unfriendly Very High Very Low
85 High Very Friendly Very Low High
52 High Average Low Very Low
35 Low Unfriendly Very Low Low
73 Very High Friendly High Low
25 Very Low Unfriendly Low Average
45 Average Unfriendly High Very High
13 Very Low Very Unfriendly Very High Average
44 Average Unfriendly High Low

Ecommerce

250km Population

Penetration Ring (G
Very High 28,829,490 Ape
High 18,782,810 A+
Very High 4,556,030
Very Low 8,313,340 A
High 4,609,940 A=
Very High 20,433,950 A=
Medium 27,452,000 A=
Very High 32,667,980 B
High 14,519,280 B
Very High 24,772,370 B
Medium 3,377,400 B
Low 10,334,030 B
Low 2,382,700
High 11,406,120
Medium 31,765,310
Very Low 18,726,920
Medium 31,253,720
High 11,126,610
Very Low 10,024,620 B=
Medium 21,810,630 Be

Sources: Eurostat, Green Street, Oxford Economics. Note: Value Extrapolation tool is not an appraisal or formal opinion of value.
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W SALES COMPS v Copenhagen Cargo Center

PP Green Street Kystvejen 24, 2770 Kastrup, Denmark

City/Country : Kastrup / Denmark NUTS3 : Copenhagen NUTS3 Grade: ° Sector : Industrial Q

MARKETS (RANKED BY GRADE)

Market Supply Fiscal Desirability Human Business Climate Event Transit Ecommerce 250km Population Grade
Barriers Health Index Capital Friendliness Risk Connectivity Penetration Ring
271 Helsinki Very Low Stable 83 High Very Friendly Low Very High Low 2,495,890 B-
22GCothenburg Very Low Stable 87 Average Friendly Average Very High Low 2,669,760 B=
23Vienna High Stable 61 Low Average Low Very Low Low 11,914,850 Ce
24Milan High Concerning 3 Low Very Unfriendly Very High Low Very Low 20,333,470 C
25Madrid Average Stable 50 Average Average Very High Very Low Very Low 9,347,130 C

Sources: Eurostat, Green Street, Oxford Economics. Note: Value Extrapolation tool is not an appraisal or formal opinion of value.
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W SALES COMPS v Copenhagen Cargo Center

PP Green Street Kystvejen 24, 2770 Kastrup, Denmark

City/Country : Kastrup / Denmark NUTS3 : Copenhagen NUTS3 Grade: ° Sector : Industrial @

HE Valuation
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kr per Sg. M.

BE Copenhagen Net Initial Yield & Commercial Property Price Index

@ Copenhagen Commercial Property Price Index (© Copenhagen Net Initial Yield

240 12.0%
o0 0C0000000EI000000000 o
0 3.0%
17 '19 21
Hm Value Extrapolation HE GS Current Net Initial Yield
668M kr

Last Sale Date 5-Jul-2021 Sector Industrial
Last Sale Price 631.5M kr Copenhagen Industrial Net Initial Yield 5.1%
Last Sale Price per Sq. M. 23,830.2 kr Pan-Euro Industrial Average Net Initial Yield 4.3%
CEperiEgEn CrH) A =] 178 Pan-Euro All Sector Average Net Initial Yield 5.2%
Copenhagen CPPI Present 186
Change 6%
Estimated Value 668M kr
Estimated Value per Sq. M. 25,214 kr

Sources: Eurostat, Green Street, Oxford Economics. Note: Value Extrapolation tool is not an appraisal or formal opinion of value.
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B SALES COMPS v Copenhagen Cargo Center

PP Green Street Kystvejen 24, 2770 Kastrup, Denmark

City/Country : Kastrup / Denmark NUTS3 : Copenhagen NUTS3 Grade: ° Sector : Industrial @

Property Overview Location Analysis

Recent Comps
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Bl Recent Comps

No. Property Name / Address Date Size Dist. NUTS3 Price Price Per  Buyer Seller
_ ~ Copenhagen Mermaid 46
1 @ Tonsbakken 10 30-Jun-2022 9k SM 11.7km Outskirts 75.5M kr 8,212 kr PRECS ApS
2 @-Kirstinehoj 12 4-May-2022 2k SM 2.1km Copenhagen 20.0M kr 11,655 kr  Stenddrren -
3 @.Paul Bergsoes Vej 8 3-May-2022  3kSM  10.6km  CPNNAIN ey 9a72kr  Stenddren -
— . .. Delfin Service
4  @Kirstinehoj 3 7-Jan-2022 5k SM 2.2km Copenhagen 30.9M kr 6,475 kr Stenddrren Partner ApS
5 @ Avedoreholmen 54 31-Dec-2021 2kSM  8.1km cgpft”srl‘(?r%:” 21.0M kr 10,264 kr  Stenddrren -
’ v Copenhagen ~ ~ HighBrook
6 @_Tobaksvejen 4 30-Nov-2021 8k SM 11.17km Outskirts IvEsiee Mayland
@®_Jeudan Denmark . ~ Copenhagen _ ~ AKF Logistik
/ Industrial Portfolio * 30-Sep-2021 /.5km Outskirts A/S Jeudan
@®_Jeudan Denmark ey B Copenhagen ~ ~ AKF Logistik
3 Industrial Portfolio * S0 SE 2 72 Outskirts A/S <ENEEm
. ~ ~ Copenhagen Region
9 @Avedore Havnevej 35 31-May-2021 5k SM 8.8km Outskirts 39.5M kr 7,303 kr Hovedstaden Falck
10 @Rebslagervej 7 31-May-2021 2k SM 7.8km Copenhagen 44.5M kr 28,896 kr  Drejervej ApS  Hein ApS
Average - 4.41k 7.7km - 36.6M kr 1,754 kr - -
* Part of a Portfolio
Sources: Eurostat, Green Street, Oxford Economics. Note: Value Extrapolation tool is not an appraisal or formal opinion of value.
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Green Street’s Disclosure Information

This report does NOT constitute investment advice nor is it provided in the capacity of a fiduciary.

The information contained in this report is based on data obtained from sources we deem to be reliable; it is not guaranteed as to accuracy and does not purport to be complete. This report
is produced solely for informational purposes and is not intended to be used as the primary basis of investment decisions. Because of individual client requirements, it is not, and it should
not be construed as, advice designed to meet the particular investment needs of any investor. This report is not an offer or the solicitation of an offer to sell or buy any security.

Issuers of this Report US and EEA: This report has been prepared by analysts working for Green Street (Green Street US) and/or Green Street (U.K.) Limited (Green Street UK). Green
Street US is the parent company of Green Street UK.

This report is issued in the US by Green Street US. Green Street UK accepts no responsibility for this report to the extent that it is read by persons based in the US.

This report is issued in the European Economic Area (EEA) by Green Street UK. Green Street US accepts no responsibility for this report to the extent that it is read by persons
based in the EEA. Green Street Advisors (UK) Ltd is registered in England, (Company number. 6471304), and its registered office is 6th Floor, 30 Panton Street, London SW1Y 4AJ.
Green Street Advisors (UK) Ltd is authorized and regulated by the Financial Conduct Authority in the United Kingdom (FRN 482269).

References to “Green Street” in Disclosures in this section and in the Other Important Information section apply to:
Green Street US to the extent that this report/presentation has been disseminated in the US; or
Green Street UK to the extent that this report/presentation has been disseminated in the EEA.

Green Street US relies on the Limited Connection Relief for services provided to our clients located in Australia.

Green Street UK is exempt from the requirement to hold an Australian financial services license under the Act in respect of the financial services; and is regulated by the FCA under UK
laws, which differ from Australian laws.

Swiss recipients: the funds, the REITs, the investment companies and any collective investment schemes referred to in these reports may not have been registered with the Swiss Financial
Market Supervisory Authority (FINMA) and no Swiss representative or paying agent has been appointed . This report is provided in Switzerland for the use of the addressees only and may
not be distributed, copied, reproduced, or passed on to any third parties.

Green Street reserves the right to update the disclosures and policies set out in this document at any time.
Other Important Information

Automated Valuation Model: The valuation estimates do not constitute an appraisal of the properties or portfolios and should not be relied upon in lieu of an appraisal or underwriting
process. The estimated values are based upon data collected from public record sources, client inputs, and Green Street proprietary metrics and models. The accuracy of the methodology
used to develop the valuation estimates are based on available data and are not guaranteed or warranted. The condition of the properties and current market conditions can affect the validi-
ty of the valuation estimates and custom reports generated. Any valuation estimate and custom report generated does not include a physical inspection of the properties or a visual inspec-
tion or analysis of current market conditions by a licensed or certified appraiser, which is typically included in an appraisal.

Management of Conflicts of Interest: Conflicts of interest can seriously impinge the ability of analysts to do their job, and investors should demand unbiased research. In that spirit, Green
Street adheres to the following policies regarding conflicts of interest:

Green Street employees are prohibited from actively trading the shares of any company in our coverage universe.

Green Street employees do not serve as officers or directors of any of our subject companies.

Neither Green Street nor its employees/analysts receive any compensation from subject companies for inclusion in our research.

On occasion, Green Street analysts may be contacted by companies within the firm’s coverage universe regarding potential employment opportunities. Additional disclosure will be
made when appropriate.

. Green Street’s Advisory business services investors seeking to acquire interests in publicly traded companies. Green Street may provide valuation services to prospective acquirers of
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