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1 IMPORTANTNFORMATION

SaltangerPropertylnvest ABreg. no. 55698®325
Company address/o Hestia GroupTegnérgatan 8, 113 5Btockholm, Sweden

www.saltangenpropertyinvest.se

1.1 The reasorfor applying for admissionto trading on First North

The purpose of listing th8altangershare on First North is to offer current shareholders a liquid second hand
market for their investment, as well as inviting new investors to an innovativestment vehicle in an
attractive real estate market.

1.2 Important dates

Expected firstlay of trading on First Nortit:5 January 2015
Extraordinary general meeting:February 2015

Yearend report 20142 March2015

Haltyearreport 2015 28 August2015

Annual general meetin@7 March2015

13 Tradinginformation
Short name on First NortlsAPIAB
ISINcode for shares intended to be listed on First NoBE0006504163

The shares are registered by tBaroclearSweden AEentral Securities Depositor

Certified Adviser: Wildeco Ekonomisk Information AB, Box 7126; BB87 Stockholm, Sweden
Liquidity Provide: Pareto Securities ABtortorget 13, 211 22 Malmd, Sweden
Auditor: Jan Palmqvist, Deloitte, 113 /Xockholm

1.4 The liability statement of the board of directors

We declare that, to the best of our knowledge, the information provided inctirapanydescription is accurate

and that, to the best of our knowledge, tleempanydescription is not subject to any omissions that may serve

to distort the picture thecompanydescription is to provide, and that all relevant information in the minutes of
02FNR YSSGAy3asr IdzZRAG2NAQ NBO2NRA chmpanyddserigtemNI Ay G SNy |- f

Gustav Rehnqvist Clara de Chéateau Stefan De Geer
Chaiman of the Board Board Member/ CEO Board Member
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2 SALTANGERROPERTY INVEST RBRL)

2.1 Summary

Saltangent NP LISNIié Ly @Sad ! . iscalSdedish reabdstits compars Yhdilecoye dvibing,

managing and letting the propertaltangen in Vasterdsd § KS at NP LISNIigd € 0 ® ¢ KISA t NB LIS N.
Fastigheter Sverige ABl( KS & ¢ S y3D $epténiber @2aTHefCompany is managed the third party

business manager Hestia on a fixed price contract.

The Company acquired the PropertyDrecember 2014through acquiring 100% of the shares in the property

owning companyTribona Vasteras 1 ABrior to the acquisition of the Property theo@pany has no earnings

history. The most significant costs and revenues are fixed and the cash flow is positive. Current annualized
figures are shown in the projected financial information presented on gag#3.

The Company and its subsidiaries will frome to time hereinafter be referred to as th#&roug @

2.2 The Company and Group structure

¢tKS 202S0G 2F GKS /2YLIl ye Aa (2 aray@dSad Ay NBIFfE Sadl
AGa o0dzaAySaa | yR 02y R dE@iarticlesni dsgoSaticn ardiBdutled B BuppletnnNBtd 2 ¢ @
this company description.

The Companis a Swdish corporation established 25 January 20lHe intended Group structure is illustrated
below.

Saltdngen Property

Invest AB
-TheCompany

1100%

Tribona Vasterds 1 AB

-The Target
(owner of the Property)

(s ~ Saltangen 1 *
-The Broperty
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3 ORGANIZATION

I SAGAI DNERdzL) thé asStintaiabet for the Gribup. In pliactice, the asset manager assumes the
role as CEO, CFO and COO of the Group and manages the daily operations of the Group. The asset manager
reports to, and carries out the instructions by the board of directors ofGhenpany.

Hestia was founded in 2008 with a strategy to provide property and asset management services with
transparency and flexibility, in close cooperation with property investorS. & offerirg integrates services of
property management, accountingash management and asset management.

Hestiais specialized in the management of commercial real estate such as shopping centres Jdrgeisffice
buildingsand logistics propertige ¢ KS ! aaSd al yFr 3SNRa aSNWBA OSigha@l y
reflected in the four business lines of its organization:

(@]}
w
_

{| Technical orsite services
il Property management

I Accounting management
I Asset management

Qx
Qx

w
[ty

Pttt aSNWAOSaAa IINB RStEtADSNBR o0& SyLXz28SSa 2F GKS !
quality of services provided.

The majority of the 140 employees work with properties located in 35 different towns and cities in Sweden.
Local propety management and technical service offices are located in Malmo, Léddekdpinge, Gothenburg,
Mjolby, Linkdping, Norrkdping, Véasteras, Stockholm, Uppsala, Gavle, Ornskéldsvik and Harndsand. The central
accounting management office with 20 property accounspecialists is located in the city of Vasteras.

Vasterds, where the property is located, is the second largest Hestia Group office watim@B0yees Two
thirds of the staff are accounting specialists. Téraployees inVasteras include technical staff asell as
technical and commercial property managers.

r'aasSd alyl3ISNRa 3IS23INI LIKAOFE LIN

Country head office

Local management office

Source: Asset Manager
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Today, the Asset Manager delivers services to over 600 properties with a combined size of more than 3.5
million sgm. The 2014 grouprnover is expected to exceed SEK 130 million.

3.1 Examples of current clients
Examples of current clients
Kalleb&ck Property Invest (Gothenburg)
oe 1 Asset, Accounting and Property management
KALLEBACK . ]
PROPERTY INVEST 1 1 assets in Kalleback, Gothenburg

1 Client since 2014

SchrodergFrankfurt and London)

1 Asset, Accounting and Property management

& SChrOders 1 5 assets in Finland and Sweden

1 Client since 2009

Danske Bank (Stockholm)

1 Property management
DanSke Bank I 15 assets in Sweden

1 Client since 2008

DNB (Stockholm)
i Accounting management
1 1 assetirSweden

9 Client since 2013

Cornerstone Property Advisers LLC (London)

1 Property, Accounting and Project managemen

[! CORNERSTONE 1 15 assets in Sweden

9 Client since 2011

BGP Investment (Luxemburg) and JP Morgan (New Y¢

w 1 Asset, Accounting and Property management

B
“’J PMOI‘ganChase 9 5 assets in Denmark

1 Client since 2008

Source: Hestia
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3.2 Management team

Hestia hasassigmed three senior directors to manage the Group and the Property. All three directors are
currently employed by and hold senior positions at the Asset Manager.

Asseta I Y ASNR& YIFylF3asSyYySyid Sty

Mr. Stefan Bjorkqvist

Mr. Bjorkqgvistis CEO of Saltdngen Property Invest gBbl) and ack
primarily in an investor relations role. Mr. Bjorkqvist holds a ci
engineering degree, with special focus on property maintenance.
Bjorkqvist is the COO and -tmunder of the Asset Manager and has
8SINBEQ SELSNASYOS FTNRBY aSyAazNJ
managementcompanies DUFAB and Synerco. Mr. Bjorkqvist is curr
CEO of Kalleback Property Invest AB.

Mr. Lars Blanke

Mr. Blankeis responsible for all asset management activities for -
Property Mr. Blanke has studied civil engineering at the Faculty
Engineering at the University of Lund and Business Administration a
Stockholm School of Economics. Mr. Blanke has more than 20 ye:
experience in senior positions from companies like Schroders timeas
Management, Aareal Asset Management and TryggHansa SPP Real E

Ms. Gunilla Persson

Ms. Perssotis responsible for financial reporting and cash management
the Group. Ms. Perssomolds a Master of Business Administration anc
the department head and Director of Accounting Management at the A
Manager. Ms. Persson has senior management experience from ABE
Mimer and Citycon.
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4 THE PROPERTY

Unless otherwise explicitly stated, Tribona is the source of all information contained in sec{ibimedPtoperty

4.1 General overview and history of the Property

The Property was purchased by ICA (the Hakon Group) from Vasteras municipality in 1972 witarttion of
constructing a logistics distribution centre. Thtial building was completed in 1975 and has since been
further developed through building extensions in 1990 (office, high rise storage and stot8§8)and 2003
(freezer). ICA has bedhe sole tenant since the erection of the Property. Major renovations of the building
have been carried out in 1998 and 2002day, he building consists of a lettable area of 104,726 sqm, divided
as follows:

Total lettable area

Area type sgm (%)
Logistic/warehouse 78,626 75
Office 12,425 12
Freezer 6,800 6
Refrigerated warehouse 5,015 5
Other 1,860 2
Total 104,726

Source: Tribona

The Propertyencompasses total land area of 232,686 sqm. The Property is located in the south western part

of the municipality of Vasterds, in the Hacksta area, with a strdigatdistance from the city centre of

F LIWNBEAYLF (St & n opcatipnyhds sttate@c impdirciSiificdTerantii@2 yS 2F L/ ! Qa
central logistics distribution centres in Sweden

There are 92 loading docks along several facades and there are two specialized units on the Property. One of
the specialized units ithe elevated automatic high rise storage in 8 levels with a ceiling height of 32 metres
and a storage capacity of 20,000 pallets. All of the automated cranes are gradually being replaced by the
Tenant. The second specialized unthis 6,800sgm freezel(-25 °C)with a ceiling height of 11 metresvhich is

the heightfor the majority of the Property).

Aerial photo

Source: Tribona
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4.2 Property location

The Property is situated in the Hacksta area, in the south western part of Vasteras municysatsras is the
fifth largest city in Sweden with a total population of approximately 142,000 inhabitants (2013). The city is
located in the StockholaMalardalen region, where approximately one third of the Swedish population resides.

The StockholaMalardden region is experiencing the highest population growth rate in Sweden and currently
represents 40% dswedismational GDP.

{ SRSy Qa RSY23IN}LKAO OSYuGNB FyR GlofS$S

Table of distance from the Property

ammer

\ Location km time
Hamar \ .
: \ ‘Malung S _Gavle Eskilstuna 48 37m!n
r Orebro 95 56min
Uppsala 78 59min
Stockholm JCA 108 1h7min
Oslo " Arlanda 110 1h7min
men 4 NPT Sl Sidertilje 121 1h 16min
7 & Borldnge ICA 132 1h 50min
Tonsbaty An«l!ng, _Stékholm Norrkdping 152 2h )
A | Karlstad 208 2h 3min
; Linkoping 190 2h21min
ad 18nkdping 310 3h20min
Ostersjon Goteborg  ICA 379 3h55min
Helsingborg |CA 542 5h27min
Arlév ICA 595 5h57min
Malmo 600 6h
: |Gateborg Jonkoping A *The ICAlogo is cities where ICA has logistic operations
Source: Tribona, Eniro

The straighiine distance from the city centre to the Property is approximately 4.5 km. The Property is located
in near vicinity to the E18 highway, one of the main road transportation routes in Sweden. Vasteras is located

YSINI {6SRSYy Q4 RESYRINLIINEOAOSYENE o YAffA2Yy LIS2LX S YI

drive.

Another grocery company (COOP) has its national distribution centre for fresh goods located in Stenby, the
other main logistics/industrial area in Véasteras. In addition, sewatsdr large companies have operations in
Vasteras e.g. ABB, Bombardier, Stena and Westinghouse.

Macro and micro location

- | vocksa |
& c UK
o \
I /
g pd. )
¢ ! Stenby
Lot i
Rorriadey
e,
o 3
\ Triddragargaan
S NSOl Lo AR
| HighwayE18 L
h—----—----.-g-—\-- IMsvigen
A X & S
Vasteras ‘s, N
%, . "4
¢ % %" i %,
Y Yy H
S N RN T
R -
% | Intermodal | =
{ terminal | H
yopot TS| ‘d""‘"

Gransta

F

&

Ortagérden

e

The railroad infrastructure is well developed in Vastessith an intermodal terminal which enables
transhipment between railroad, shipping and lorry. The Méalarbanan railway is considered a main artery in the
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Swedishraib 2dzy R f 23AaGA0a8 ySGg2N] & CdzNIKSN)Y2NBI pofsa i SNA a
with an annual shipping weight of nearly 5,300 tonnes. The location is ideal for a logistics property with
advantageous communication links both by road, rail, sea and air transport, according to Vasterds municipality.

In 2007, ICA acquired 300,004ns of land next to the Property (70,000 sgm of logistics space can be erected

2y GKS &aAiGSo0od Ly O2yedzyOlizy (2 GKS LJzNOKIF &Sz L/! Q&
(according to Fastighetsvarlden) that the 100,000 sgm is startingetmrbe cramped. The purpose of the
acquisition is to secure future potential expansions if needed.

Increasing export industries and commaodity flows in Malardalen make Véasteras an important hub. Through the
Comprehensive Plan 2026 (Stwersiktsplan 2026 Vasterds municipality stipulates further development of

the Hacksta area into an even larger centre for logistics operations. The road network in the area is planned to
be further improved to increase the accessibility to the harbour and create condifir development of the
intermodal terminal. This proposed development of the area will furthermore improve transportation facilities
to the Property, according to Vasteras municipality.

For further description of the logistic market in Sweden and Vastesee chaptes (The Logistic markigt

Pagellof 52



4.3 Technical description

The building was originally erected in 1975 and has since been further extended with new comistiudt$90
(office, automated high rise storage, storagE)98 and 2003 (freezer). The original construction has a ceiling
height of 6 metres, the extensions constructed in 1990 and 2003 having a ceiling height ranging from 11 to 32
metres.

The main constiction is made of concrete with facades of steel elements. Theisaoveredandwith tar
paper over the logistics sections and with rubber sheetingrthe officesection The building is heated by
district heating distributed via radiators and the ventilatiofhere is a fire alarm and sprinkler system covering

the building. Pressure in the sprinkler system is supplied from a diesel pump with a diesel tank located above
groundoutside the Property.

Buildingextensions

1975 1990 2003 2014

Source: Tribona

Floor layout

Recycling centre/
empty packaging

Loading docks

Loading docks
Loading docks

Flammable Loading docks

goods

Source: Tribona
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4.3.1 Technical standard
Unless otherwise explicitly stated, WSP is the source ofainafion contained in section 4.3.1

WSP has carried out a technical due diligence on the Property. The general conclusion of-Hikgirreview
was positive. The building is in normal condition and no major issues were identified. A summary of the report
is presented below:

Structural

9 The overall standard of the building is normal; the main findings include cracking of the warehouse slab
in various places as is common with similar type of properiepairsof these cracktavebeen carried
out regularly

1 All roof areas have been recoesr with new felt in the last 7 to 8 years

1 The doubleglazed windows on the first floor in the office building from 1975 have started to deteriorate
and some have already been replaced

9 The asphalt in front of the loading bays is worn due to heavy goodicteafd is separately rsurfaced
when needed. Overall condition of the asphalt is relatively good considering the volume of trafffie on
Property

Mechanical and electrical (M&E)

1 Most of the M&E equipment in the building sections from 1975 have eitheenbreplaced or
refurbished

1 A potential future issue for the Landlord are the water pipes feeding water into the building from the
municipality. Historically, one connection to the building has been replaced due to corrosion. There is a
risk that other comection pipes to the municipal water grid need to be replaced. Furthermore, some
sewage pipes in the building constructed in 1975 will have to be replaced; this is not an immediate
problem and could be handled in the long term maintenance

1 Motorized gates a well as outdoor floodlights are in good condition, and the underground basin for the
sprinkler system is checked yearly and has no reported problems

I The railway track in to the Property is no longer used and has been removed

4.3.2 Cost analysis

For the analyis, the limit for materiality have been set to SEK 200,000 (excl. VAT), and therefore only costs
exceeding this sum have been considered.

The immediate concerns (within year 1) amount to SEK 1,300,000.

1 Replace approximately 60 windows on the first flodiagf area (in the building from 1975)
1 Ongoing repairs of the reinforced concrete slab surface
1 Resurfacing in front of loading docks

Concerns and recommendations (yeabamount to SEK 2,200,000.

1 Ongoing repairs of the reinforced concrete slab surface
1 Resurfacing in front of loading docks
1 Replacing incoming water pipes to the property

Concerns and recommendations (yeat® amount to SEK 3,100,000.

I Ongoing repairs of the reinforced concrete slab surface
1 Resurfacing asphalt trafficked areas approgitely 10% in total years-20
1 Replacing of older sewage and drainage pipes
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4.4 Environmental due diligence

According to the environmental dzi K2 NA GASa yR (GKS &aAidS AyaLsSOaAzy LISN
the Property does not involve any hazardous or environmentally harmful materials. At present, there are no on

going processes with, or demands froemvironmental authorities. Bere the construction of the present

building mass, the land was undeveloped. There is no information about contaminated land on adjacent
LINPLISNIIASasz odzi GKS LINPLISNILIE Slhad 2F GKS t NRLISNI& Aa
due to handling of hazardous waste. WSP has assessed the risk of contaminated land resulting from current or
historical activities on site and in adjacent surroundings to be low. According tq W&Punlikely that
environmental authorities will have any demands investigations or other actions related to contaminated

land with present land use.




5 THE LOGISTICS MARKET

The logistics market in the Nordics is experiencing increasing volumes, especially watmmerce, which
increase the demand of distribution services. Another recent trend is cilomsler ecommerce with Sweden
acting as the logistic hub in the Nordics, according to PostNBre.Nordics and all larger cities and coastal
regions in Poland, Germany and the westerntpasf Russiaare reachable by lorry within 24 hourom
Sweden With historically successful Swedish export companies along with a positive development within the

industry, international logisticand distribution companies have chosen to establish lagieperations in
Sweden, according to Pangea.

Summary of logisticselated comparison figures

=TT T

————— —
o

-
-

Source: Pangea

The Property is assessed by NAI Svefa to be located in a logidticatidn. The Hacksta area in Vasteigis

considered to be a good logistics location in Sweden by several consultancy firms. For further information
about rental levels please refer to sectibri.10(Logistics renfs

Summary of logisticselated comparison figures

Logistics comparison figures
Prime logistics properties
Rental level (SEK/sgqm)
Transaction yield levels

750 - 92¢

6.45 -7.25%
Source: NAI Svefa & Newsec
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5.1 The logistic real estate market in Sweden

Future cash flows from real estate investments and yield development for a property will to aebetage be
determined by the forthcoming rental income generated by such property and the perceived risk related
thereto. For logistic premises, rental levels depend on multiple variablgsmacroeconomics, building specific
aspects and geographical Idizn.

One important determining factor for defining the demand of logistic space is the general state of the
economy.

5.1.1 The Swedish economy

Sweden has experienced a high GDP growth during the last decade and in 2013 the Swedish GDP grew with
1.6%, comparetb a negative growth rate of 0.5% in the Euro area.

The strong Swedish GDP development has continued into 2014, with no visible negative effect from the
challenging political environment in Eastern Europe and the western sanctions against Russia.

The activity in the economy continued to improve during Q2 2014, primarily driven by domestic components
such as household consumption and investments. The net trade balance put pressure on GDP growth due to
imports that increased more than exports (tradeficit), according to Statistics Sweden.

GDP growth

3,0%

2,0%

1,0% -

0,0% -

N
—

1,00 L&

2013
2012
2013

2014E
2018E
2014E
2018E
2014E
2018E

Real p.a. GDP growth

Source: IMF

During the period from 2001 to 2013, Swedish GDP per capita increased from SEK 314,000 to SEK 393,300
(measured in 2013 price levels), according to Statistics Sweden. The National Institute of Economic Research
has predicted a further increase in the Gp#? capita to SEK 430,000 by 2022.

Sweden is an expodriented country with a total export turnover of approximately SEK 1,091 billion in 2013.
Swedish export levels have been declinining over the last years, but is expected to pick up ifh0trade
balance has historically been relatively stable as import and export volumes have been highly correlated. The
Swedish economy is becoming increasingly driven by the import and export of goods. The increased cross
border trade is positive for the transpation industry and the demand for logistic properties in key locations,
according to Savills.
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Swedish Import/Export (Index 100 = 2000)
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5.1.2 Economic environment in StockheMalardalen

Vasterash & { 6 SRSy Qa TFTATFOK f I NB S-Milardden iegionlwifere apdroidatel dhe G K S  {
third of the Swedish population lives. The region constitutes about 40% of the Swedish national GDP and
SEKAOAGA GKS O2dzy i NE Qéth i highpopdaliich dendiysand ndaN@ogitnify to llargeS © 2 A
share of Swedish consumers, the Stockhdlé@ardalen region is ideally suited for logistics operations.

The largest private employers in Vastesis ABB, ICA, Bombardier, Westinghouse Electric and Attendo. Both
ABB and ICA have strong historical connections to Vasteras.

Largest private employers (2013)
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Source: Véasteras Municipality

5.1.3 Population in Sweden and Vasteras

As of August 2014, the population of Sweden amounted to 9.7 million inhabitants. According to Statistics
Sweden, the total population of Sweden is expected to exceed 10 million inhabitants during 2017.

The population in \&terds municipality has increased steadily during the last decades and reached
approximately 142,000 inhabitants by the end of 2013, corresponding to approximately 1.5% of the total
Swedish population. During the period from 1997 to 2014, the populatiovésteras has grown in a faster

LI OS O2YLI NBR (2 (GKS O2dzyiNEQa G2GFft LIRLzZ I GA2y 3INRJ
continue and reach 160,000 inhabitants during 2030, according to Statistics Sweden.
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Indexed population growth, (Index@0: 1997)
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514

Geographical location of logistic properties

Most of the main transportation routes through Sweden are oriented in a south to north direction. Almost all
transportation is conducted either by train or lorry atite roadbound traffic is concentrated to the European
highways. The most strategic logistic locations are near these routes. The most important areas are around
Stockholm, Gothenburg and Malmé. Other important logistic areas include Jénkdping, Link@pikgpihg

with great connections to the E4 highway and Orebro, Vasterds, Eskilstuna and Sodertilje with good
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proximity to customers is an important factor for a logistic location.
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Geographical distribution of logistic properties (2012) and main transportation routes

m Stockholm u Gothenburg
m Malmo South (excl. Malmo)
m West (excl. Gothenburg) Malardalen

m North

Source: Savills

515

Traffic volumes

New registrations of lorries is currently increasing as@bove its long term average (3,635 new registrations
per month). This is a positive indicator of confidence within the sector, as lareesonsidered a long term
investment for transportation companies. Total volume of transported goods has a direct correlation with the
total number of lorries and with increased volumes of transported goods the need for logistic facilities
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increases, a@ NR A y 3
average each day, according to ICA.

G2 {+@Atfad ¢KS f2NNASE G(KIG RSEAGSNI L/ !

New registration of lorriegMonthly, seasonally corrected number new registrations)
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5.1.6

Logistic trends

Most users of logistic properties tend to prefer renting the facilities rather than owning themselves. Companies
have become more interested in consolidating their operations and seek larger warehouse/logistic facilities, to
achieve econoneis of scale, instead of smaller facilities which often are spread out.

Online services and@mmerce have started to reshape not only retail trade, but also other sectors, including
the commercial property market.-€ommerce is currently one of thiastest growing markets and is expected

to continue to expand, according to CollieBsvedish eéeommerce is growing strongly with the fastest growth
since 2007. Retail sales in Sweden over the internet increased by 17% during 2013, totalling SEK.37 billion
Approximately 30% of all Swedes purchase goods through the internet at least once a month, according to HUI

Research.
Swedish ecommerce growth in Q3 2014

50% - 47%
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20% - 18% 16% 15%
2%
0% ., . . . .
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electronics shoes media furnishing / recreation merchants children's

furniture

items

Source: HUI Research

51.7

Technical trends

Very few logistic properties are being built on speculation since most tenants require customized solutions.
There is however some technical trends for modern and newly built buildings. Generally the ceiling height
ranges between 142 metres which has beme a standard height from a price/performance perspective. The
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floor weight capacity often ranges between42tonnes/sqm but in buildings which handle heavy logistic
products this ratio could be even higher.

The number of loading docks varies depending on the tenants operations but for newly built buildings one
loading dock per 1,000 sgm is an average. On newly constructed logistic properties approxiradely 3

constitute alternative space e.g. office spacec@ding to Savills.
5.1.8  Current and future supply of logistic space

There is a continued high demand for prime logistics and warehouses in the Stockholm region. To meet the

increased demand there are em2 Ay 3 RS@St 2LIYSyGa &dzOK | AGNS{EG200 K2 f
Rosersberg/Arlanda.
¢CKS LINRAYS t23A80GA0 t20lGA2y Ay D2GKSYyodz2NH A& daD20KSy

Sweden by sea passes through. Demand for vacant logistic space is significant larger than current supply, which
for the mament is basically neexisting.

In Sweden there is a shortage of premium logistic properties, according to CBRE. Below are all recently
completed and orgoing logistic projects in Sweden.

Completed and ofgoing projects

Completed projects
Owner/
developer

Property/

Location

roject

Gothenburg Hisings Karra Warehouse Tingstad Papper Tingstad Papper 32,000 Q32012 Q12014
Gothenburg Hamnen Logistic center Schenker Logistics ABDB Schenker 24,000 Q1 2013 Q4 2013
Boras Viared Warehouse Wastbygg Alpi 6,800 Q32012 Q12012
Orebro Pilangen Distribution center Bulk Eiendom XXL 20,500 Q1 2013 Q4 20123
Hallsberg Hult/Tomta Post terminal NCC Construction PostNord AB 26,800 Q3 2010 Q320123
Stockholm Veddesta Terminal Corem PostnNord Logistics 19,000 Q4 2013
Haninge Jordbro Warehouse AxFast Dagab, Storex 21,000 Q3 2012 Q320123
Haninge Jordbro Warehouse, logistic Brostaden Speculative 6,550 Q32012 Q220123
Stockholm Rosersberg Distribution center Lidl Lidl 45,000 Q4 2013
Helsingborg Ramlésa Logistic terminal Catena DHL 14,500 Q1 2013 Q3 2013
Sigtuna Marsta Warehouse/Office Corem Termial & Transportjanst 5,780 Q2 2012 Q2 2013
Eskilstuna Eskilstuna logistic parkogistics A-forpackning AB A-forpackning AB 4,000 Q22012 Q12013
Goteborg Arendal Warehouse Dachser Sverige AB  Galliker/ Dachser 7,000 Q32013 Q22014
Uppsala Uppsala Business Parkogistics Kldvern ICA Fastigheter 2,700 Q1 2014 Q43 2014
235,630
On-going projects
Area Location Pro‘perty/ Owner/ Tenant Area, Start Est maf“
project developer sgm completion
Hassleholm Lareda High storage Bergendahls/Swisslodergendahls 10,000 Q4 2013 Q4 201t
Skara Nyboholm Distribution center Jula/PEAB Jula 46,000 Q2 2014 Q1 201t
Ljungby Rosendal Warehouse, DistributionStralfors CDON 25,000 Q32014 Q3 201t
Orebro Marieberg Warehouse, DistributionElon Elkedjan/NCC  Elon Elkedjan 25,000 Q1 2014 Q4 2014
Goteborg Backa Warehouse, DistributionEklandia Speculative 8,500 Q12014 Q1 201t
Goteborg Orrekulla Warehouse Skanska Speculative 13,000 Q1 2014 Q4 2014
Nassjo Sodergéarden High storage Jysk Jysk 20,000 Q2 2014 Q1 201€
147,500
SourceNewsec
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5.1.9 Vacancyates

The high demand for logistic space, combined with low additional supply, has resulted in low vacancy levels. For
prime logistic assets the vacancy levels are on historically low levels.

Logistic vacancy levels 201233
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5.1.10 Logisticrents

Market rents for logistic properties do not differ between areas to the same extent as to other property types
e.g. officeproperties The determining factors are often more specific to the individual property. The market
rent for prime logistic progerties with modern standard vary between SEK/sgf@0-900 (excluding
supplements for media and property tax).

Prime logistic rents, SEK/sqgm
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Note: Rental levels above are based on observations in Stockholm, Gothenburg, Malmd and Larger regional cities
Source: Newsec
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5.2 The real estate transaction market
5.2.1 Sweden

The average annual transaction volume of commercial properties in Sweden amounted to around SEK 100
billion during the last decade. Before the financial crisis in 2008 the breakdown befiwesgn and domestic
investors was approximately 50/50. Since 2009 domestic investors have dominated the market but the total
foreign share in H1 2014 totalled almost 15%, compared to 8% for the same period last year. The low share of
foreign investors imrecent years is an effect of a strong Swedish currency. The low interest rates have also
made it easier for Swedish investors to acquire financing.

The property market started out very strong in 2014 with the highest transaction volume for January since
Newsec first records in 2005. The hgHar ended at a total volume of almost SEK 60 billion (SEK 17 billion
Fo2@S tFad @SINRa NBadzZ o yR Ay WdzyS f2yS GKS
billion in 2013), according to Newsec. Tth&al transaction volume for 2014 year to date is approximately SEK
92 hillion, according to Datscha.

In years Swedish institutions have been dominating the market but during 2014 they have been relatively
inactive. The largest investor groups during 20k4e so far been private and listed property companies. The
stock market has had a positidevelopmentduring 2014 and real estate companies have outperformed their
benchmark index, which could be one of the explanations for the high activity among tstapanies,
according to Newsec.

Constituting 30% of the total invested volume, office properties has been the dominant segment during 2014.
Residential propertiesvas the second largest segment, contributing with approximately 25% of the total
invested volume. Industrial/logistic property transactions represent 19% and were the third largest segment,
according to Datscha.

The key market trends according to Newsec casuramarised as follows:

1 Transaction volumes are increasing
1 The yield spread between prime and secondary segments are falling
1 Foreign interest in the market is increasing

5.2.2 Logistics

Interest in logistic properties has increased substantially in regeats whichareillustrated below.

Transaction volume 2008Q3 2014, logistic properties
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Source: Pangea
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With increasing investment volumes in logistic properties, transaction yfetdsgistic properties compressed
between 2009 and 2011. Prime logistiansaction yields have during 2014 decreased slightly by 5 basis points.
The transaction yield level for prime logistic properties varies betweenc8.25% depending on technical
configuration and geographical location of the property.

Transaction yiall spreads 2008 2014E, prime logistic properties
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Note: Yield spreads above are based on observations in Stockholm, Gothenburg, Malmé and Larger regional cities
Source: Newsec
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5.3 The Tenant and subsidiaries within ICA Gruppen AB

¢KS ¢ NBSGQa O2y (NI Oldzl £t O2dzy i SNLI NIli& dzy@&TehaitkS S| &
Effects of the divestment of ICA Norway are excluded, unless stated. The following section is a description of ICA
and its business and the divisimsiding in the Property. Unless otherwise explicitly stated, ICA is the source of

all information contained in this secti@n3.

5.3.1 The Tenant and subsidiaries within ICA Gruppe(pA)
ICA Gruppen ABoubl) (parent company)

L/ ! D NXpelafiSns eré reported in five segments: ICA Sweden, Rimi Baltic, ICA Real Estate, ICA Bank and
Portfolio companies. With 2,100 wholbyvned or retailer owned grocery stores in 4 geographical markets, ICA
Gruppen is one of the leading retail compamiathe Nordics. ICA Gruppen is listed Masdaq Stockholm.

ICA ABguarantor underthe lease agreement)

ICA AB was the former parent company to the group before Hakon Invest acquired the remaining shares from
Ahold.

ICA Fastigheter Sverige AB (the Tenant)

ICA Fastigheter Sverige AB is a subsidiary to ICA Fastigheter AB. ICA Fastigheter Sverige AB owns approximately
120 stores with a combined area of 665,895 sgm and two logistic properties totalling 44,000 sqm. Additionally,

ICA Fastigheter Sverige AB is tireant to more than 600 stores (1,226,000 sgm) and 20 office/logistic facilities
(875,745 sgm).
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5.3.2 Introduction and description of ICA

ICA was founded by Hakon Swenson in Vasteras 1917 who believed that private merchants could coordinate
their purchases tdower their costs. Today ICA has developed into the leading grocery retailer in Sweden (50%
market share in 2013) and one of the leading retailers in the Noriiés.currently operates in Sweden and the
Baltics after 6 October 2014 when ICA Norway wassied to Coop Norway

ICA employs more than 21,00personsin Sweden and the Baltic§CA has over 2,100 wheliyned or
retailer-owned stores whereof approximately 60% of the stores are located in Sweden.

From local retailer to international group

|“ 69 Ahold | Nasoagamx | cura %

T
ICA andKeskacooperation in apoteket G

HakonSwenson The modern ICA ICA forms a the joint-venture RimiBaltic ICA launcheis own ICAGruppen
starts the wholesale logotype is partnershipwith AB. IPO offakoninvest on pharmacies and the new  divestsICA
business _A@akon introduced dutch Royal Ahold NASDAQ OMX concept ICA To Go Norway
Swenson iVasteras
1917 1964 2000 2005 2010 2014
1938 1966 1998 2001 2006 2008 2013
ICA AB ICAbecomeghe ICAmergeswith The ICA ICAacquiresY S& 1 2 Q& The Aholddivests its
is founded national NorwegianHakon Bank is share ofRimiBaltic AB, conversionto  ownershipin ICA.
marketleaderin GruppenAB. The registered including brandKRimi  the new Red HakonlInvest
Sweden brandRimiis Hypermarket Rimi Rimibegins in  changes its name to
’ '\ launched in Norway “"‘; SupermarketSaastu Norway ICAGruppen

O ° Marketand S
4 /HAKON Aty P! m ICA

Source: ICA

! Total employees includéCA Norway
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