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-to replicate strategy of first fund with attractive
value-add investment vintage in prospect

Opportunity Overview

* Northern Europe value-add logistics strategy — acquire under-exploited logistics
assets in well-located markets using -’s technical expertise

-target fund size of €400 million — targetingt attractive risk-adjusted Geared
Gross IRRt between 16%-18% whilst using moderate acquisition leverage

* Investment strategy well established —_SCSp

('-) demonstrated executability by assembling an 11-asset portfolio with
projected geared gross IRR of 14.35%(1)

* Attractive investment vintage in prospect from rising cap rates, declining land
values and moderating build cost inflation, against a backdrop of an enduring
supply-demand imbalance for well-located modern logistics

* Environment conducive to asset-level value creation — plays to - deep
specialism, long standing in-market presence and technical expertise by
repositioning and/or expanding established logistics assets and sites

4  Notes: Confidential use only. For professional investars only. There is no assurance that return objectives
will be achieved. Past performance is not indicative of future results. T = see endnotes; (1) IRR is calculated
on underwriting assuming asset by asset exits

Resilient Fundamentals

— historically low vacancy rates <4% in major

sub markets expected to per5|st
Broad-based demand for space is buttressed bv structural factors — the online
retall tran5|t|on across Europe has a way to run, Whl|5t supply chain

modernisation continues to drive demand for functional modern space and
re/nearshoring is adding to depth of demand

increasing burden from expanding EU regulatory bureaucracy and
rising statutory targets to protect arable land
- prevalence of CPI leases coupled with underlying market rental

growth and affordable occupational costs is projected to provide continued
inflation protection



Is focused on proven value creation strategies in
some of Europe’s strongest markets

Proven Value-Add Strategy Sponsor Overview

* Focused market and asset selection — emphasis on improving under-exploited +  Owner-manz pecialist logistics real estate investor, developer and manager —
assets to enable fast delivery to urban locations within Germany, Denmark, Sweden founded in 2010; ~€2.4 billion*) of industrial and logistics AUM across 80 logistics
and The Netherlands properties, totalling ~2 million sgm across Europe and UK

- Targeting short WAULT assets that provide optionality to pursue (i) a lease re- alb g standards v a deepening
gear, and/or (ii) a partial expansion, and/or (iii) a full re-development with has become a 5|gnatory to the UN PRI and
permitting / zoning in place erI become a GRESB participant for the first time in 2024, as part of a broader

programme of ESG initiatives

- Intersection of strongest fundamentals, -Iocal presence, in-house
execution experience and market access  Solutions provider to major occupiers — tenants trust- to deliver space
solutlons creatlng a dlrect reIatlonshlp that leads to both occupier-led origination

* Apply the-technical skillset — leverage in-house technical capabilities with limited or no competition, as well as substantial leasing opportunities

embodied in the Standardised Building Specification which reflects design,
engineering and construction expertise » Trusted partner to institutional investors — with a relentless focus on balancing risk
and return coupled wrth transparent communication, -has created a

* Considered approach to acquisition and project financing — optimise risk-adjusted network of international investor clients including Aviva Investors, Church Pension
returns by tailoring borrowing to reflect lending market liquidity and appetite Fund, HOOPP, MP Pension and Patrizia

* Goal to create portfolio of well-leased, prime-grade assets in sought after markets
capable of either individual or aggregated disposal

5  Notes: Confidential use only. For professional investors only. There is no assurance that return objectives will be achieved. Past
performance is not indicative of future results. (1) GAV including GDV of development projects and land holdings on a fully
built out basis as at 31/12/23; See track record slide here within for further information






founding built on decades of logistics
Investment & development experience across Europe

-’s senior team has been responsible for 6.5 million sgm

of logistics development, investment and asset management
across Europe and the UK over four decades

-Track Record

- 1IN
‘-Track Record

Pre-JJl] Track Record

7 Notes: Confidential use only. For professional investors only. There is no assurance that return objectives will be achieved. Past

perfarmance is not indicative of future results.
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-’s founding built on decades of logistics
investment & development experience across Europe

3,000,000,000
-s senior team has been responsible for substantial AUM growth
in the past 10 years

2,500,000,000

2013 2014

m Existing Portfolio

Notes: Confidential use only. For professional investors only, There is no assurance that return objectives will be achieved.
Past perfarmance is not indicative of future results. (1) GAV including GDV of development projects and land holdings

2015 2016 2017 2018

m New Projects - under development

2019

2020 2021

m | and Holdings

2022

2 000,000,000
1,500,000,000
1,000,000,000 .
500,000,000 I
- H = l |

2023



Highly Experienced Multinational Executive Team

Multi-lingual team experienced in working with local business-cultural complexities
-comprises German, British, Dutch, Danish, Swedish and Slovakian tearn members

e e Industry
;,1 mber e leamzic Nationality XDEr] arhira
Viembers ; . =
(years; (years) Industry Experience
S L2
Michael Hughes s CEO 33 14
John Clements :\; f\: Executive Director 22 14 EXEI ("\, M
L2000Mma
~L——Z PROLOGIS ﬂ
André Banschus _— Executive Director 23 12
Peter Peeters — Chief Technical Officer 40 11
Paul Clarke == CFO 24 11 CBRE SEGRO
MACQUARIE
, S L Executive Director —

26 8
SIEI yalter E 5 Investment Management
Florian Stébe — Head of Investment — 18 4 'Q

Germany i ‘ — ]I
- AVIVA aDeka
Peter Michael Tetzlaff . Head of Investment — Nordics 9 3
. S L2 Executive Director —

Jonathan Harris =

_ . 5 r.1
Capital Markets P3 Mileway

] Notes: Confidential use only. For professional investors only. There is no assurance that return objectives will be achieved. Past performance is not indicative of -
future results.



Trusted Partner To Occupiers and Investors
» Established in 2010, today Verdion manages a €2.4 billion®
pan-European investment portfolio

- 35-member team!?, headquartered in London, with offices in Diisseldorf,
Frankfurt, Copenhagen, Stockholm and Gothenburg

» Solely focused on European logistics in heavily supply
constrained markets

- Deep technical expertise focused on delivering occupier solutions

Gallin, Germany
—> creates a trusted relationship with tenants

* Institutional capital backing since inception through joint ventures,
co-mingled funds and separate accounts

Key Occupier Relationships

@ - 2018 vintage €158 miIIion-fuIIy committed across 11 investments

DACHSER @ @
Intelligent Logistics
- Sharpening our focus on opportunities for positive employee

)(ylem SCHENKER ce\i\ Ve rordisle impact and social benefit at our projects and in our communities

LOGISTICS

10 Notes: Confidential use anly. For professional investors only. There is no assurance that return objectives will be achieved. Past
performance is not indicative of future results. (1) GAV including GDV of development projects and land holdings; (2) Excludes

executive assistants, office manager, consultants and non-executive directors

- Joint ventures for other logistics strategies with international investors
such as Aviva Investors, HOOPP and Patrizia

Lo DelL.aval * Occupiers have long recognised-as a leader in environmental

building standards; however, we are committed to doing more




- Overview

Organisational Chart

* London-headquartered with regional offices in
Dusseldorf, Frankfurt, Copenhagen, Stockholm
and Gothenburg staffed by 35(2) professionals

+ Vertically integrated model with development
and asset management carried out in-house

* Deep bench of experienced local technical staff
expertin all aspects of the development and
refurbishment process

+ Local asset and investment managers provide
robust broker relationships, wider deal sourcing

capabilities and more effective portfolio and
asset management

IC Member

Investment / BD Team / AM Team

Technical

Finance and Operations Team

11 Notes: Confidential use only. (1) Excludes executive
assistants, office manager and non-executive directors

JOHN CLEMENTS
Executive Director

MARC
HAVERKAMP
Technical Dir. —

Strat. Land &
{nvestments

MAREK KUBICA
Technical Dir. — UK
& Scandinavia

TOBIAS HEINZ
Senior Development
Manager
— Germany

ANDRE
BANSCHUS
Executive Director

MARCO RAUCH
Technical Dir. —
Germany

ALPTUG TASKIN
Senior Technical
Project Manager —
Germany

SIMON DAVIES
Technical
Development
Manager — Sweden

PETER PEETERS
Chief Technical
Officer

MANI HEMMATY
Technical Director —
Sweden

JACOB
RASMUSSEN
Technical Director —
Denmark

VIKTOR BALAZ
Technical
Development
Manager — Denmark

BARTEK
URBANOWICZ
Senior Technical
Froject Manager —
Germany

PAUL CLARKE
CFO

MARIO ZAPOUNI
Financial Controller

MAX GOODWIN
Financial
Accountant

MANISHA
CHUMBER
Assistant Financial
Accountant

LOUISE EDWARDS
{T Manager

SIMON WALTER
Executive Directot —
Investment
Management

GEORG STARCK
Executive Consultant
— Germany

JAMIE YOUNG
Development
Surveyor

ANNIKA
SCHMELZER
Asset Manager —
Germany

FLORIAN STOBE
Head of Investment
— Germany

OLIVER KEMPER
Investment Director
— Germany

SEBASTIAN
ACHTEN
Senior Leasing &
Development

Manager — Germany

ANDERS
JOHANSSON
Business
Development
Director — Sweden

PETER MICHAEL
TETZLAFF
Head of Investment
— Nordics

JONATHAN
HARRIS
Executive Director —
Capital Markets

DOMINIK
SCHAFFER
Group Head Asset
Management

MARK GARRITY
Development
Director — UK

GEORGE
JOHNSTONE
Investment Manager

DANIEL CARSTENS
Senior Asset
Manager — Nordics

VALERIE SETZ
Senior Asset
Manager — Germany

FREDRIK SALMAN
fnvestment Manager
— Nordics
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Deepening our commitment to
Responsible Investment Principles
across the business

12

Since its founding, - has been driving
environmental standards in logistics building design,
development and construction

This commitment s reflected in the -
Standardised Building Specification which aims to
ensure our clients and customers continue to benefit
from the best use of energy efficient materials with a
focus on reducing lifecycle carbon footprint

However,- recognises that its responsibility
to the clients and customers it serves, and the
communities in which it operates, extends well
beyond the buildings it creates and manages

During 2024, -Is taking a series of practical
steps to extend and formalise the company’s
commitment to ESG and a more sustainable future

Notes: Confidential use only. There can be no assurance that anticipated
results will be achieved. All opinions as of the date of this presentation are
subject to change. Past performance is not a guarantee of future
performance.

Public Commitment

-is a signatory to the UN Principles of

Responsible Investment

*  Programme is being established to adopt
the six key principles across the
Verdion business

2PRI

Principles for
Responsible
Investment

Reporting & Measurability

‘_Wi” become the first -investment vehicle to

participate in the GRESB process

+ As aSFDR Article 8 fund JJJllwil report progress on certification
of all new developments

(). . BReEAM

DENMARK

Ve
o)

G RESB

Key Initiatives for 2024

reporting processes

¢ Working with specialist advisors on the implementation of an improved ESG platform

* Building upon our historical support for the local community surrounding our landmark iPort development by establishing a
charitable giving programme for each of our five European offices

* |nitiating a programme to capture available utility data to create a baseline for improving our sustainability performance and




Track Record and
Case Studies




Consistent, superior risk-
adjusted returns across a
range of logistics strategies

14

Notes: Confidential use only. There can be no assurance that anticipated results will be achieved. All opinions as of the date of this presentation are subject to change. Past parformance is not a guarantee of future performance. t =for further

Vehicle

Institutional
Joint Venture 112

Institutional
Joint Venture |[©2)

Institutional
Joint Venture ||

Institutional
Joint Venture IV

Institutional
Joint Venture V

Institutional
Joint Venture VI

Vintage

2012-2020
2015-2021
2015
2011
2018 -2023
2013-2020
2021

Strategy

Pre-let / Speculative

Develop- to-hold

Pre-let / Speculative
Develop-to-hold

Speculative Build

Pre-let/
Speculative Development

Value Add

Pre-let Development

Pre-let/
Speculative Development

Geography

Central Europe

and Nordics

United
Kingdom

Germany

Germany

Germany and
the Nordics.
Opportunity-
led in Czechia,
Poland

and Benelux

Germany

Germany

Status

Unrealised

Unrealised

Realised

Realised

Partially
Realised

Realised

Realised

Total Investment

Cost!

€268,424,483

€296,445,224

€64,629,440

€43,324,000

€291,868,638

€122,685,028

€26,107,337

Leverage

0%

0%

67%

32%

50%{4)

0%

0%

Multiple
(Gross)

2.03x

1.67x

4.58x

1.96x

1.63x

1.60x

1.22x

18.6%

9.8%

35.1%

22.8%

14.4%

18.7%

NA{S)

explanation of tarms within the track record table including important information about the returns data set forth above, see endnotes. NA = not available / applicable. Excludes the gross development value of partially completed developments and

land holdings managed on behalf of Verdion clients; (1) 1 DKK=0.1341 EUR. 1 GBP = 1.1741 EUR, as at 8 March 2024, European Central Bank (2) IRR and multiple calculated using an external third-party valuation (as at 31 December 2023) as a sale
value at the exit date; (3) IRR calculated based on Verdion underwriting, assuming asset by asset exits, Gross returns are after tax and before fund costs, management fees, and promote; (4) Target fund leverage (5) IRR not meaningful due to short

haold period




Representative Case Study

- Airpark Berlin, Germany —

it : Acquisition / Exit Date Jan 2015 / Dec 2020

urban logistics development on zoned site K / /
Size on Completion 83,000 sgm
Stabilised Yield 7.24%

23km from Berlin city centre (~30-min drive; 3.6+ million catchmentt)
Adjacent to Berlin Brandenburg International Airport and rail station

Direct access via adjacent dual carriageway; major motorway ~2km away

* Zoned brownfield site with zoning in place, enabling immediate development

* 5 buildings sub-divisible intc 11 units which can be multi-let to

-sourced the acquisition, conceptualised the project, executed the :
14 separate occupiers

development and managed the leasing for an institutional investor client
* Canopy and concrete plinth constructed for Bringmeister; facilitate

* Superbly located, newly constructed logistics warehouse park adjacent to new dock-level loading for grocery home delivery vans; coordinated refrigeration
Berlin Brandenburg Airport fit-out
* Specialist office fit-out provided at PUK Group’s request

* Phase | completed in November 2016 — let to Dachser, Bringmeister and PUK
Group

* Phases Il & Ill completed adding ~47,000 sgm of space + Built to modern, state-of-the-art standards

- 12-metre eaves height, high area loads for the floors of 50 kN/m?, energy saving
LED lighting and levelling platform transfer bridges with insulated secticnal
doors

15 Notes: Confidential use only. For professional investors only. There is no assurance that return objectives will be achieved.,
Past performance is not indicative of future results. T = see endnaotes; (1) Source: Berlin — Brandenburg State Statistical Office
2021,




Profile

) Acquisition / Projected Exit Date Mar 2018 / Dec 202441
Gallin, Germany — : :
Size on Completion 33,242 sgm
lease re-gear, lease-up and pre-let development
Acquisition Yield 5.54%
Stabilised Yield 9.78%

* Directly adjacent to Autobahn 24, connecting Hamburg and Berlin
- 40/50 minute drive to Hamburg airport and sea port, respectively

* Established logistics park, serving major space users Edeka and Tchibo

* Shortage of available land for industrial use around Hamburg

ipier Demand Driven

_ N ] o ) * Unit 1 lease re-geared for 2+ years to DB Schenker, a logistics-focused
* Project utilises full range of-skllls to create institutional grade investment subsidiary of Deutsche Bahn; underlying contract serves Siemens

product attractive to wide range of purchasers ; .

* 11,845 sgm Unit 3 pre-let to Behr for 10.5 years plus 10,595 sgm Unit 2

* Acquisition of under managed asset in growth location (50% vacant) * Low rents in comparison to Hamburg (€3.25 sqm v €6.60 sgm) and limited
supply leads to opportunity for significant rental growth

* Existing 21,397 sqm building previously let via successive short leases

* Current zoning and low site coverage permits 11,845 sgm extension

New LED lighting installed and sprinkler system in Unit 2

* Attractive entry basis with existing warehouse in good condition
(10 years old) and the seller mispricing roof repairs

* BREEAM Very Good certification over entire (existing and new build) warehouse

g Notes: Confidential use only. For professional investors only. There is no assurance that return objectives will be achieved.
Past perfarmance is not indicative of future results. t = see endnotes; Infarmation regarding each investmentin the
portfolio is available upon request. (1) expected exit date




UPS Prague, Czech Republic —
zoned built-to-suit development sourced off-market

g LU TTTTTTTTITITT

Single building parcel distribution facility and HQ For UPS Czech operations located
adjacent to Prague airport

Pre-let long lease, covenant strength & exceptional location mitigate unique
building characteristics

BTS development completed in December 2019

Exit in November 2022 to investment arm of industrial concern

17

Notes: Confidential use only. For professional investors only. There is no assurance that return objectives will be achieved. Past
performance is not indicative of future results. t = see endnotes; Information regarding each investment in the ]l portfolio is
available upon request; (1) Source: Statista. Estimated population of Prague (2022).

Profile

Acquisition / Exit Date Jul 2018 / Nov 2022
Size on Completion 13,125 sgm
Stabilised Yield 6.10%

Strategic Location

» 12km from Prague city centre {(~20-min drive; 1.3+ million catchment{))
* Located directly adjacent to Prague airport runway; ~5-min drive to entrance

* Existing logistics cluster with access to Prague and German border via
D7 motorway

Occupier Demand Driven

* UPS seeking to expand within The Czech Republic; sourced off-market
through existing relationship

* 15-year term with two 5-year extension options with annual CPI uplifts

* UPSrespensible for full development risk, including zoning and cost overruns

echnical Focus

* Bespoke specification requiring cross-docked logistics hall and warehouse,
hydraulic lift and air-conditioned offices

» Extensive parking for trucks (32 spaces) and employees (191 spaces)

» Strong relationship with contractor, Goldbeck {former employer of-
team members; constructed several-projects)




-is substantially risk-mitigated and planning further near-term realisations. Projected returns for planned disposals are at or
above target, as is the latest projected gross geared return of 14.35% on a fully realised, whole-of-fund basis

Prague Nettetal Gallin Roosendaal Kassel Frederikssund Leipzig Berlin Skanderborg
GLA (existing/ development) (sqm) 13,125 21,555 33,240 33,675 27,326 10,925 20,580 17,176 15,789/62,670 15,974 26,369
Business Plan Pre-let f.orwa rd Site optimisation Regear andlbuilding Regear and.building Regear and new Begear with S.pec d.e\{elo.pment Improve asset Exis;r;gsigggme Regear. Pre-let
funding / redevelopment extension extension development existing tenant  with existing income  and regear Sl opportunity Development
Acquisition Date Jul-18 Mar-19 May-19 May-20 Feb-21 Jul-21 Jul-21 Sep-21 Feb-22 Feb-22 Jan-23
FEaUiBRin Eost ) 5,209,536 5,713,105 8,113,508 18,416,801 29,935,295 8,043,528 6,381,810 23,822,163 22,091,590 13,252,965 10,629,352
Pa|ected. /erlia Total Investment Basti(e} 16,368,791 22,045,595 16,538,014 26,269,548 36,451,300 8,043,528 16,811,952 24,892,235 87,908,526 13,481,460 31,606,310
LTC 66.80% 14.78% 41.00% 37.60% 65.42% 68.47% 48.45% 56.84% 64.06% 64.95% 0.00%
Financing risk-mitigated? N/A Yes Yes Yes Yes Yes Yes Yes Yes Yes N/A
Capex risk-mitigated? N/A Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Remaining Business Plan Co}gs:izzd ) Completed Regear Completed Completed Regear Leasing Regear Dev?;z::znt & Re-lease Development
Actual/ Planned Sale Date Nov-22 Dec-24 Dec-24 Dec-24 Dec-24 Sep-25 Sep-25 Sep-25 Sep-25 Sep-25 Sep-25
Stabilised Asset Yield (As of Q4 2024) N/A 6.77% 10.03% 6.41% 5.22% 8.46% 5.87% 5.57% 6.56% 7.82% 5.58%
Exit Yield 3.51% 4.75% 5.25% 5.25% 5.25% 5.75% 5.50% 5.25% 4.50% 5.75% 5.25%
Projected Equity Multiple 1.89x4 1.51 x 2.89x 1.76 1.21x 1.66x 1.19x 1.33x 1.71x 1.33x 1.12x
Projected Geared Gross IRR 35.15%!9 17.98% 26.42% 18.81% 10.77% 25.54% 9.10% 6.17% 25.89% 18.11% 7.79%
Notes: Confidential use only. For professional investors only. There is no assurance that return objectives will be achieved. Past
18 performance is not indicative of future results. T = see endnotes; Information regarding each investment in the [l portfolio is -
available upon reguest. Returns are based on an assumed exit value at a future date as at February 2024. (1) Subject to final accounts

being audited.



Investment
Strategy

Adding value through asset
creation and repositioning




Investment Strategy

Rising rate environment coupled with robust supply/demand fundamentals and market
structural factors enables attractive value-add investing opportunity(?)

Key features of European
logistics markets(?

20

Notes: Confidential use only. For professional investors only. There is no assurance that return
objectives will be achieved. Past performance is not indicative of future results, (1) Source: CBRE,
“The Case of value-add in European real estate”; July 2023 (2) Based on 's
experience/perspective; (3) Source: AEW Research & Strategy; 2024 European Outlook November
2023

Rising rate environment is reshaping logistics investment markets

Synchronised rise in stabilised cap rates, declining land values and moderation
in build cost inflation

Large stock of improvable, under-exploited and/or under-managed
assets

2000’s and earlier vintage assets — typically small to mid-size units with lower site
coverage and/or with obsolete or inefficient specification

New supply is constrained and still largely focused on big boxes

Significant depth of demand for functional modern space amongst small to
medium size occupiers

Occupational demand remains strong thereby sustaining inflation-
plus rental growth

Online retail share is projected to rise by 33% in the UK and 54% in Europe
by 2027 from 2022 levels®, coupled with ongoing supply chain
modernisation and re/nearshoring means sustained strong leasing demand




- Target Markets
Geographic focus at the intersection of- presence, experience and B Primary target markets
Europe’s strongest fundamentals B Opportunity-led target market

- office

Target countries which have resilient macro indicators, robust long-term market fundamentals

Germany

* Based on the market’s relative size and depth
* Increasing and permanent barriers to greenfield development further constraining supply

* Competing uses for industrial land (e.g., residential development) = occupiers forced to relocate to urban
fringes

Denmark & Sweden (Nordics)

* Major cities include Copenhagen, Aarhus, Stockholm, Gothenburg and Malmé
* General shortage of modern, high-quality, flexible warehouses - many cccupiers currently leasing outdated
and inefficient space

Netherlands

* Key transport hub with major ports and gateway to Germany, France and the rest of Europe
- Major hubs include Amsterdam, Rotterdam, Venlo/Venray, Moerdijk, Roosendaal and Eindhoven

* Significant shortage of zoned land for development of modern logistics space, with planning barriers to
greenfield development

Opportunity-led — <25%!V * In-fill/edge-of-town or city * Key corridor location in or
e s . . . . e D | lated i between urban areas
*  Weighting across other European markets including Belgium, Poland, The Czech Republic, Luxembourg and ens<.a ¥ populated region ]
France * Arterial road access * Motorway and regional road
access

21 Notes: Confidential use only. For professional investors only. There is no assurance that return objectives will be achieved. Past
performance is not indicative of future results. (1) Target weighting reflects % of equity commitments.




Focused approach to asset selection based on business plan optionality across three sub-strategies Objective is to reposition—to-
. -wiII target a Geared Gross IRR" between 16%-18% per annum while using moderate leverage I core, or manufacture core assets
+ Value creation expected from lease regearing, lease up, expansion and/or full redevelopment of brownfield and ¥ attractive to a wide range of

infill sites institutional buyers

* Regear short WAULT assets
—» capture under-renting from above-CPl market rental growth
- extend WAULT

* Lease up partially vacant assets MAMC LTIV Target
- lift occupancy to stabilised asset levels

- extend WAULT " Mispriced assets

— improve average rental tone v Grow rent roll Seeking a range of 16%-
_ _ N _ . 18% Geared Gross IRR"
* Focus on assets with low site coverage and/or acquiring adjacent land v Drive NOI
— older assets originally delivered by local developers or owner occupiers _ .
- unit size or specifications no longer fit-for-purpose in today’s leasing market ¥ Reduce cap rate €400 million target
- leverage sunk infrastructure cost, i.e. site preparation, estate roads, utilities - equity raising equating

Development margin up to €1 billion total

* Enhance appeal to institutional quality occupiers . )
investment capacity

= improve unit sizing and specification v Improve financeability

" Expand buyer universe

* Seek brownfield sites suitable for full redevelopment
- zoning in place expedites development process
— opportunity for mix of BTS or speculative development, as appropriate
- tailor to tenant requirements, or adopt Verdion's Standardised Building Specification

22  Notes: Confidential use only. For professional investors only. There is no assurance that return objectives will be achieved. Past
performance is not indicative of future results. T see endnotes
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Development Process




-"s Development Process

* Development by its nature invalves the constant weighing of risk and opportunity throughout

a dynamic process
-ta kes a consistent and rignrous approach to . -believes that optimising returns from development is driven by the application of
development and refurbishment projects knowledge borne of experience, creativity and attention to detail

* In addition to lease regears and lease-up assets i wi! seek attractively priced units or
site expansion opportunities as well as zoned, brownfield development projects

Principal Stages of the Development Process

Development Master Detailed Detailed

i : S Tendering Stab';lls%:ti-o:n
Concept Planning Design Permission / Exit

Established and Unlock maximum Detailed design Attention to detail Transfer risk to the Monitoring progress The development
Key refined prior to value for investors affords opportunity and high quality general contractor and and managing process only
Focus acquisition and whilst addressing for value engineering documentation is protect development developer or concludes with a

directly informs planning issues whilst minimising key to a swift and margin whilst weighing tenant variations completed business

deal pricing leasing risk secure outcome counterparty risk plan and/or sale

Workstreams applicable throughout
development process Controlling

Stakeholder

Budgeting &

Leasing Financing

Engagement

24 Notes: Confidential use only. There can be no assurance that anticipated results will be achieved. All opinions as of the date of this
presentation are subject to change. Past performance is not a guarantee of future perfarmance.
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I s standardised Building Specification promotes leasing and Key Features Of Specification(!)
long-term investment value
V| Building size — 20,000 - 50,000 sgm
v Zoning — development sites with existing zoning

* Proprietary approach to
standardise a high quality v 't — minimum 10 meters
specification and design™

v finish — standard range 3-5%
* The specification evolves . _
'p . v ding doors — both dock and level access doors
continually to reflect emerging
trends in space requirements | Location—assets that supply urban locations; proximity to major
motorway or airport

*  Objective is to design an efficient
building that is intended to appeal v
to the widest range of potential - . ) ]
occupiers v <ing —standard 35m (additional trailer parking

preferred)

* High environmental design v ESG — employing energy and resource efficiency; embedding
standards and low operational climate resilience; prioritising green space and biodiversity;
carbon footprint preserves long promoting community engagement and social impact
term investment value

25 Notes: Confidential use only. For professional investors only. There is no assurance that return objectives will be achieved.
Past performance is not indicative of future results. (1)-5 Standardised Building Specification will be adapted as

necessary to suit local markets, building codes and individual site layout
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-’s Standardised Building Specification promotes leasing and
long-term investment value(®

Environmental
certification —
e.g., DGNB, BREEAM

Heavy duty
concrete gutters

Ribbon glazing to - . - | Centrally located offices
elevations for flexible e : to suit flexibility or

use of mezzanine = sub-division

space |

High quality offices for

Dock and level access . - - - | L - - " enhanced working
doors — environment

Shared safety exit
between units

26 Notes: Confidential use only. For professional investors only. There is no assurance that return objectives will be achieved. Past performance is not
indicative of future results. (1) -s Standardised Building Specification will be adapted as necessary to suit local markets, building codes and
individual site layout




|
J

\"‘L | =~ 5’% _fv ™~
=% f
Frocess

I ~ o e
- Development
| |

's Standardised Building Specification promotes leasing and
long-term investment value(®

"ff//;W//

Fully insulated roof and ‘ 4. J [,,J__ I e = = : = “ = =Z : = ESFR
roof lights eI ; ) £, L, Z A : f : = | sprinkler system

Energy efficient ) ___.I LA A s i ] N N T \ = Enhanced
LED lighting _ : e e ; = B — O f e T insulation

Sustainable materials - = ! - e L= - ] = = N ' Energy efficient
used T = 5= === = i - - ' heating provided as

in construction - | o B —_ ‘ | s SR standard

10m — 12m internal

Additional mezzanine i
clear height

50 kN/m2 4 B Very flat hardened
floor loading : - & ‘H. i |  floor

27 Notes: Confidential use only. For professional investors only. There is no assurance that return objectives will be achieved. Past performance is not
indicative of future results. (1)-'5 Standardised Building Specification will be adapted as necessary to suit local markets, building codes and
individual site layout
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Market uncertainty presents opportunities for buyers

¢ Compared to pre-Covid levels online share of total ONLINE SALES AS % OF TOTAL RETAIL SALES(" LOGISTICS PRIME YIELDS?
retail sales expected to double from 10% (pre-covid)

30%

to 25%+ over the next ten years 6% 100
2% 50
— The increase in online sales as a percentage of -~ 4%
: ; ; d 3% 0
retail sales is expected to support a continued 20/:
demand for logistics warehouse space, regardless 1% =
of the macro environment situation 10% 0% -100
+ Investors expect higher yields from logistics going "
forward following ECB rate hikes over the past 18 0% \,@Q &
8 3 2 89 3 2 &8 8 8 8 2 &8 8 @ <&
months o 0 0o 0 0 0 0 o o 0 o o o o
(o] (o] o [} o o o (o] o o (o] o o (o]
— Growing expectation that rates will be cut during === uropean 18 Country Average MENME VeI irrenty  SRImEAE [ cEmeeTy)

2024 as inflation has been largely subdued!®
INFLATION AND CONSTRUCTION COSTS 13 LOGISTICS RENTAL GROWTH (YoY)2

¢ Although moderating from the double-digit growth oy
seen in 2022 and 7.8% in 2023, prime rents are 12%

0,
forecasted to continue to increase by around 4% at an 10% 10%
0,
aggregate European level 8% 8%
6% .
¢ Global trends in trade and manufacturing including A% il 6%
re-shoring and nearshoring to various parts of EMEA 20, A 4%
continues to drive demand for manufacturing and - oy 2%
distribution facilities 0%
=i > P S I I
N & N & A & N & & \0 X6 N &
2SS0 S0 e e S e ® & o * & é‘ & & & TS
Rt a7 Pt AR 4P T 0T T Rt 497 gt g g & P a}’ &
& &£ & &
& &
-9—Eurc Area Construction Cost Index ==@==Eurc Area Inflation Rate <

Notes: Confidential use only. For professional investors only. There is no assurance that return objectives will be achieved. Past performance is not indicative of future results. Charts may be subject to rounding error Sources: : (1) AEW Research &
Strategy, CBRE, ONS, Euromaonitor, Eurostat, Oxford Economics, June 2023; (2) Cushman & Wakefield Q4 2023. Semi-core: Includes Dublin, Rome, Milan, Lisbon, Madrid and Barcelona. CEE: Includes Prague, Budapest, Warsaw, Bucharest, Bratislava.
Rest: Includes Vienna, Sofia, Zurich, Geneva, Istanbul. (3) Trading Economics; Construction Cost Index figures represents month over month percentage change; inflation figures reprasent inflation rate as at the end of the quarter; (4) Morningstar
Research; April 2024
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Supply / demand dynamics continue to favour landlords

¢ European logistics take-up fell by 7.8% QoQ in Q4 2023 and by 19.8% vs Q4 2022 - The overall 2023 figure was 25% lower compared with the previous year, but was aligned with
the pre-pandemic annual average between 2015 and 20191

4 Average vacancy increased by the end of 2024, but remained below 4%, normalising from the extremely low levels seen in the past two years(?
¢ Re-shoring and near-shoring is now replacing online sales growth as the key rental growth driver
— Heightened geopolitical uncertainty and trade tensions with China has added further impetus to the goal of greater supply chain resilience

— Manifested in holding higher levels of inventory within Europe

COMPLETIONS TAKE-UP AND VACANCY (‘000 sqm)i*) VACANCY VS NET ABSORPTION (‘000 sqm){®

35,000 7.0% 30,000
30,000 6.0% 25,000
25,000 5.0%
1 I - _ 20,000
20’000 Y- " ™ B e B : 4.0%
§ . | P 15,000
15,000 : - i - . P 3.0%
10,000 - , - ' 2.0% 18,000 ' || ?
5,000 ‘ 1.0% 5,000 n -
0 : - : 0.0% 0 , . _ . .
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023
1 Completions (sqm) . Take-up (sqm) e=fu=\/acancy % 1Vacancy (sqm} M Net absorption (sqm)

Notes: Confidential use only. For professional investors only. There is no assurance that return objectives will be achieved. Past performance is not indicative of future results. Charts may be subject to rounding error. Sources: (1) CBRE research Q4

30 2023, European logistics data covers units over 5,000sqm in Europe and 100,000 sqft in the UK. Occupational data refers to 10 core European markets (UK, DE, FR, NL, SP, IT, BE, PL, CZ, SK) -




German logistics market overview
¢ Reduced take-up in 2023 versus record take-up in 2022

— Users continue to move out of the logistics clusters to
other regions in search of space

¢ 4.6% rental growth YoY® across German prime logistics
assets = large variance across key markets, with Munich
increasing 15% YoY and Berlin increasing 1.3% YoY

— Driven by sustained demand and a severe shortage of
space

¢ Limited supply exacerbated by increase in building costs,
along with interest rates and yields

¢ Prime yields rose by 50 bps year on year to ~4.50%

TAKE-UP (‘000 sgm)'!!
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M Single Investments M Portfolios

Notes: Confidential use only. For professional investors only. There is no assurance that return objectives will be achieved. Past performance is not indicative of future results. Charts may be subject to rounding error. Source: (1) BNP Paribas Q4

Significant drop in investment value in 2023 compared to 7.00%

the previous 6 years. 6.00%

- Single investments represented 2/3 of transactions in ~ >:09%
2023, representing a much larger share compared to 4.00%
previous years Sh

— Only €2.2 billion has been attributed to portfolio 2.00%
transactions in 2023, the lowest amount since 2016 1.00%

. L . . 0.00%
— Transaction activity has picked up in the second half of A
5
the year >
31 2023; (2) JLL Logistics and Industrial Market Overview Germany — H2 2023; data based on warehouses 25,000 sqm (3) Cushman & Wakefield Q4 2023




Sweden logistics market overview

+

+

L

L/

32

- H o,
The E con:lmerce market in 2023 represents 14% .of the TOTAL STOCK (‘000 sqm) vs. VACANCY RATES PRIME RENTS (SKR/sqm/year)®)
total retail market, up from only 5.5% 10 years prior'®

14,000 cy, 1200 - 10.0%
- The.onllne sh_are of the Swedish retail market is 12,000 ’ 0 1000 " _—
projected to increase to ~21% by 2028 4% :
10,000 A,’;F 800 7%
. . . . . . 3% 6.0%
New construction heavily dominated in the build to suit 8,000 600 -
and owner occupier market 5,000 i 4.0%
400
) . . 4,000
— Opportunity to speculatively develop smaller units 1% S5 2.0%
currently undersupplied 2,000
0 0% 0 0.0%
Occupier demand for logistics properties remains resilient Q42020 Q42021 Q42022 Q42023 SEOEkhEl Gathenberg sl
with vacancy rates at 4.5% M Stock === Vacancy Rate (%) B Current Values ¢ Y/Y Growth
- H H 3
Prime rents increased 5-9% YoY® NEW DELIVERIES BY REGION ('000 sqm)® PRIME YIELDS®)
Prime yields rose by 50-60 bps YoY to 5.00-5.25% 1,800 50% 6.0% e
1,600 = . 120
1 400 0% 5.0%
1,200 30% 4.0% 10
00 o
0% 3.0%
600 ’ o [0 60
400 A r : = B B B 1% 2.0% 40
200 « 0 B B | I 1=
g B " = B = =N 0% 1.0% 20
P I - I - - P P N D ok
B B BV BV 8V 8V S qp‘ﬂ’qp'lf Pl 0.0% 0
mm Stockholm Gothenburg Stockholm Gothenberg Malmo
1 Oresund Regional Cities B Current Values  @Y/Y Shift (bps)

Notes: Confidential use only. For professional investors only. There is no assurance that return objectives will be achieved, Past performance is not indicative of future results. Charts may be subject to rounding error. Sources: (1) CBRE Sweden
Logistics Market Snapshot Q4 2023; (2) Cushman & Wakefield Logistics Sweden 2023; (3) Cushman & Wakefield Q4 2023; (3) Statista; as at April 2024; (4) ECDB (E-commerce Insights); E-commerce online share in Swden; as at April 2024 -




Denmark logistics market overview

] Historically, an owner occupier and build-to-suit TAKE-UP (1000 Sqm)(l) {2} TRANSACTION VOLUME (DKK Mi"ion)(l) (2)
market and very limited speculative development

450 12,000
— Opportunity to capitalise on the significant 400 10,000
demand/supply imbalance 350
300 8,000
¢ Take-up has increased considerably over the last 5 250 6,000
years; however, immediate availability for space 200
remains limited 150 4,000
100 2,000
= -Standardised Building Specification can 50 I I I I
achieve speed to market in an undersupplied o M I 0
market 2013 2015 2016 2017 2018 2019 2020 2021 2022 2023 q,& m& '19@ '19"’“ @@ '19"’6 q,°<’\ '19@ '19"9 m@’Q '1,6‘} '19'0 q§‘?’

4 Structural barriers remain to navigate the permitting

process, requiring technical knowledge to execute VACANCY RATES!Y) PRIME YIELDS! "4

. . 7% 10%
¢ Rental growth of 11.5% in Copenhagen in 2023
driven by shortage of good supply and continued &% 8%
demand 5%
6%
4%
— Vacancy rates still well below historical figures at . 4%
2.20%( "
2 2%
¢ Prime yields rose by 15 bps in 2023 to 5.15% in 1% o
Copenhagen® 0% E g2 28 8ivgsh&gageanq
R R IRRILIRIRKRKIKIRKRIRKKRKER
S R T T T ST . T O S, SR, PR,
'19\' "Ld& 'I«QN '1-0\‘ '19\' ’\9\‘ '19'& 'Ld» '19\’ '19"’ '19'" 'LQ'L 'Ldl' —&— Copenhagen Prime  —@—Triangle Region Prime

Notes: Confidential use only. For professional investors only. There is no assurance that return objectives will be achieved. Past performance is not indicative of future results. Charts may be subject to rounding error. Source: (1) CBRE Denmark
Warehouse and Logistics: Q4 2023; (2) Select figures retrieved from historical Q4 reports (3) Colliers research: Q2 2023; (4) 2024 prime yields based on discussions with CBRE and data from Cushman and Wakefield as at Q4 2023
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Netherlands logistics market overview

4 Significant drop in investment appetite as inflation TAKE-UP (000 sqm)™®) PRIME RENTS (€/sqm/year)®
120 1

rates increased and demand for core plummeted

4500 6%
— Investment volume down 52% to €2.3 billion, with 4,000 100 14%
value-add and core-plus increasing YoY 3,500 ¢ = 12%
3,000 0 P 11% 10%
- IanaFlon has become controlled, but lag affects still 2 500 - -
slowing down supply 2 000 %
40
. . . 1,500 4%
4 Slight fall in take-up in 2023 versus 2022 take-up "™
1,000 " - oy
— Driven by a lack of available space, and not simply 200 0 0%
the effect of decreasing demand®) 0 Amsterdam Rotterdam The Hague
2015 2016 2017 2018 2019 2020 2021 2022 2023 B Netherlands Current Values

4 Total stock has consistently increased over the past 8

years against rapidly reducing vacancy rates TOTAL STOCK (‘000 sqm) vs. VACANCY RATES(1)3) PRIME YIELDS

6.0% 140
— Current vacancy rate 4.4% 50,000 10% 0
‘ 5.0% 120
0,
¢ Rental growth of 3-13%+ YoY driven by shortage of Al & \ oo 100
supply and continued demand 30,000 6% - 20
\ 3.0%
¢ Prime yields rose by 65-70 bps year on year to 200 S A 60
5.00%-5.10% 10,000 - 2.0% 2o
1.0% 20
0 0%
201520162017 2018 20192020 2021 2022 2023 2023 0.0% 0
Q1) (Q4) Amsterdam Rotterdam The Hague
1 Completions = Stock at Beginning of Year ==¢==\/acancy Rate

W Current Values @ Y/Y Shift (bps)

Notes: Confidential use only. For professional investors only. There is no assurance that return objectives will be achieved. Past performance is not indicative of future results. Charts may be subject to rounding error. Source (1) Savills Logistics

34 European Occupier Market February 2023; (2) Cushman & Wakefield Q4 2023; (3) Full year stock and completion data not yet available -




Cost has increased and availability of debt has declined, particularly for development,
but refinancing challenges largely absent within industrial sector

¢ All-in cost of debt had more than doubled since Q1 2022, although market expectations are for rate cuts by the end of the year

¢ Research into the debt funding gap for commercial real estate shows that the industrial sector is unlikely to suffer from meaningful refinancing-led distress

— Fundamentals remain strong, meaning yield expansion has been to an extent offset by strong rental growth

+ I s underwriting has adapted by fully equity funding development capex, whilst borrowing at ~50% LTV against stabilised assets

35

— Given the mix of income producing assets and development, | s pipeline is exhibiting average LTC of approximately 30%
— I s current all-in cost of debt for stabilised assets approximates 4.75-5.00% across continental Europe, with debt for pre-let development typically quoted at 6.75% at

60% LTC
AVERAGE CRE LOAN MARGINS & ALL-IN INTEREST RATES, EUROPE EXCL. UK, % 2023-2026 total DFG, % of loan originations in 2018-21
- 30%
0
6% 255 I
5%
20%
4% -
- 15% .
0 2,
2% /N / NN = 10%
w /
. 54
OU/B .
'\?@. "’qu ‘&Q‘b “9@ "9\% m@h '1.“{0 ’LQ\% ‘L@P 1’61}' ‘S&‘C, 0%
v France Spain  Netherlands Germany  Average Italy
s Average margin w—— Average all-in interest rates

W {ffice Retail i Residential M Industrial

Source: AEW Research & Strategy
Sources: AEW Research & Strateqy as of 04 2023

Notes: Confidential use only. For professional investors only. There is no assurance that return objectives will be achieved. Past performance is not indicative of future results. Charts may be subject to rounding error. Sources: AEW Research &
Strategy paper “Borrowing Costs Come Down While Refinancing Challenges Remain”, February 2024, DFG refers to the debt funding gap inferred by notionally refinancing prior year loan originations based on estimated current LTVs and ICRs f

the subject loan collateral. -
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Target Fund Size €400 million (€450 million hard cap)

Invest in under-managed/capitalised logistics assets that service under-supplied urban locations in Germany,
Investment Strategy Denmark, Netherlands and Sweden, with an opportunity led focus in the Czech Republic, Belgium, Luxembourg,
France and Poland

Sponsor Commitment Lesser of: (i) €8 million and (i) 2% of aggregate capital commitments
Target' Return Geared Gross IRR" seeking a range of 16-18% per annum
Gearin Maximum of 60% of aggregate gross asset value of all the Fund’s investments; maximum of 60% of the
g fair market value in respect of any single investment
| 3 years from the final closing, subject to a one-year extension at the discretion of the General Partner with

Investment Period )
advisory board approval

7 years from the final closing, subject to two one-year extensions at the discretion of the General Partner with

T
Sl advisory board approval

1.50% of total amounts drawn down as contributions or otherwise committed, in each case to pay the investment

General Partner’s Share . .
cost of all unrealised Investments, payable guarterly in arrears
Waterfall 20% over an 8% preferred return; calculated on a portfolio basis with no catch up

The AIFM is entitled to receive a fee for its services to the partnership, development management and leasing

Other Fees :
fees at market rate where applicable

Organisational Expenses Up to €750,000

Exclusive Agent Accord Europe Limited and its affiliates

37 Notes: Confidential use only. For professional investors only. There is no assurance that return objectives will be achieved.
Past performance is not indicative of future results. T = see endnotes
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Separate Account Mandates — Detailed Track Record and Current Portfolio®

As at December 31, 2023

INVESTMENT ACQUISITION SALE PROCEEDS / CURRENT
DATE TOTAL INVESTMENT COST MY

REALISED GEARED GROSS
1 Portfolio, 3 Logistics Parks™ Germany 76,000 818,056 Sep-11 Jun-14 EUR 43,324,000 85,000,000 NA 22 80% 196x

Urban Logistics Park'® Germany 82,575 388,829 Jan-15 Dec-20 EUR 64,629,440 136,100,000 7.24% 3510% 4.58x
3 UPS Prague Logistics Develnpmenfs’ Czech Republic 13125 141,276 Jul-18 Nov-22 EUR 16547144 29,800,000 610% 3515% 181x
REALISED UNGEARED GROSS
4 Bespoke LightProduction Facillty Germany 35,000 376,737 Augil3 Apr-20 EUR 24,404,081 50,975,000 890% 1935% 2.09x
5 State-of-the-artDistribution Centre Germany 104,000 1,119,446 Dec-16 Apr-20 EUR 86,398,658 121,600,000 5.30% 1613% 141x
6 BTS - Chemical $torage'? Germany 19,254 207,248 Feb-21 Jun-22 EUR 26,107,337 31,785916 464% NA 1.23x
7 LightProduction Facility Germany 12,700 136,702 Mar-17 Apr-20 EUR 11,882,280 23,210,000 790% 3574% 1.95x
Realised Subtotal 342,654 3588293 EUR 273,292 950 478 570 916
UNREALISED UNGEARED GROSS
8 2-phase 'Build to suit Logistics Park Germany 59821 643,907 Dec-12 Dec-23 EUR 47,261 362 78,200,000 7.380% 10.75% 2.43x
] Pre-letGrade-ALogistics Space Germany 25198 271,229 May-15 Dec-23 EUR 11,614,019 21,275 000 8.20% 1361% 2.45x%
10 Modern Pharmaceutical Warehouse Denmark 15,453 166,335 Nov-13 Dec-23 DKK 188121167 221,250,000 10.80% 12 .82% 237x
11 Phase 2A,Maj or Greenfield Development UK 19,960 214347 Octl5 Dec-23 GBP 13,111,380 21,800,000 8.60% 1234% 2.26x
12 Phase 2B, Ma] or Greenflel d Development UK 13506 145377 Oct15 Dec-23 GBP 10830546 14,925,000 7.70% 1097% 2.04x
13 Strategic European Distribution Centre Germany 56,382 612,272 Feb-16 Dec-23 EUR 32,685,869 50,500,000 750% 12.72% 210x
14 Phase 2D, Major Greenfield Development UK 20,030 215,601 Augls Dec-23 GBP 17,371,400 23,675,000 6.90% 10 47% 1.89x
15 Specialist Sensitive Goods Warehouse Germany 10,349 111,396 Oct16 Dec-23 EUR 9,416,709 17175,000 8.30% 15.79% 239
16 20-acrelogistics Site Sweden 27,340 294,285 Jun-16 Dec-23 EUR 18,115,780 29,600,000 7.80% 1291% 213x
17 Phase 1,Ma]or Greenfield Development UK 100478 1,081 535 Augl6 Dec-23 GBP 66,797,947 91,100,000 650% 957% 182x
i3 Loglstics Warehouse Unlt Denmark 11,905 128144 Oct1? Dec-23 DKK 88917,016 129,500,000 890% 1435% 197x
13 Speciallst Sensitive Goods Warehouse Germany 13,521 146,615 Feb-18 Dec-23 EUR 12,468578 20,700,000 8.63% 1637% 211x
20 Phase Zc Greenfield Development UK 5,470 58879 Feb-18 Dec-23 GBP 5,051,645 5,750,000 717% 6.93% 1.46x
21 Phase 2e Greenfield Development UK 18116 124999 Nov-16 Dec-23 GBP 13,893,452 18,875,000 737% E.08% 151x
22 Phase 2h Greeenfield Development UK 379 4,080 Jul-19 Dec-23 GBP 26545290 5,300,000 10.11% 2505% 237x
23 Phase 9 Greenfleld Devel opment UK 67941 731,310 Mar-19 Dec-23 GBF 90,956,231 109,750,000 6.40% 8.40% 1.45x
24 2-phase ‘Build to sult Logistics Park Germany 45964 494,752 Jul-20 Dec-23 EUR 41 505,580 61,000,000 6.43% 17 44% 158x
25 Phase Z Greenfield Development UK 11,061 119,059 Mar-18 Dec-23 GBP 8,183,451 11,550,000 6.40% 753% 157x
26 Phase 3 Greenfield Development UK 10,850 116,788 Oct-21 Dec-23 GBP 11,008,588 13,450,000 7.43% 837% 133x
27 Phase 3 Greenfield Development UK 12228 131,621 Oct21 Dec-23 GBP 11,084027 15150000 824% 912% 141x
28 Logistics Warehouse Unit Germany 15093 162,460 Mar-20 Dec-23 EUR 21,149,822 32,800,000 6.38% 2011% 1.74x
28 Pre-letGrade-AlLogistics Space Germany 32,381 348,546 Oct20 Dec-23 EUR 26527588 40,400,000 7.748% 22 75% 1.70x
30 Lorry Park UK 15945 171,626 Jul-21 Dec-23 GBP 1592112 5,300,000 18.47% 97 89% 387x
31 Spec warehouse development Denmark 99,054 1,066,207 Dec-19 Dec-23 DKK 98359237 166 900,000 7.00% 8436% 1.70x
32 Spec warehouse development Denmark 26,042 280,313 Octl7 Dec-23 DKK 216,216,410 285,500,000 701% 12.49% 135x

Unrealised Subtotal 735,067 7912183 EUR 593,873,746 855,435,616

Notes: Confidential use only. There can be no assurance that anticipated results will be achieved. All opinions as of the date of this presentation are subject to change. Past performance is not a guarantee of future performance. t =for further
explanation of terms within the track record table including important information about the returns data set forth above, see endnotes. NA = not available / applicable. Excludes the gross development value of partially completed developments

39 and land holdings managed on behalf of |l clients; (1) 1 DKK=0.1341 EUR. 1 GBP = 1.1741 EUR, as at 8 March 2024, European Central Bank; (2) Prajected Development vield based on assumed rents (ignoring rent free periods) in stabilisation
year over total project cost; (3) For unrealised assets, return is calculated using an external third party valuation as at 31 December 2023 as a sale value at the exit date; (4l did not co-invest in these investments; (5) As at December 31,
2023, subject to final accounts being audited.




-— Detailed Track Record and Current Portfolio®

As at Decenber 31, 2023

Am::;m " TOTAL INVESTMENTCOST - me;:’ CURRENT  SrasiLisen view™ IRR®!
33 Sale and Leaseback/ Redevelopment Germany 21555 232,016 Mar-19 Dec-24 EUR 24415144 32,451,448 6.77% 17358% 151x
34 Loglstcs Warehouse Unlt Germany 33240 357,792 Mar-19 Dec-24 EUR 15,304,714 31,200,758 10.03% 26 42% 289
35 Speculative Development Extension Netherlands 33575 362,474 Mar-20 Dec-24 EUR 23,252,580 38,480,793 6.41% 1884% 176x
36 Lo@stics Warehouse Unit Germany 27326 294,134 Feb-21 Dec-24 EUR 35,283,661 42,031,133 522% 10.77% 121x
37 Logistics Warehousa Unit Germany 8,481 91,289 Jul-21 Sap-25 EUR 18,894,134 21 870,719 SB7% 910% 119x
38 Logstics Warehouse Unit Denmark 10925 117,596 Jul-21 Sep-25 EUR 75644031 12,701134 8.46% 2554% 1.66x
39 Logistics Warehouse Unit Denmark 17176 184,831 Oct21 Sep-25 EUR 23,147 670 26,646,252 S57% 617% 1.33x
40 Logistics Warehouse Unit Denmark 15974 171943 Feb-22 Sep-25 EUR 12,658,433 17,796,982 7.82% 1811% 133x
4 Loglstics Warehouse Unlt Germany 15,790 169962 Feb-22 Sep-25 EUR 86,090,391 131,022,544 B656% 25 89% 1.71x
42 Forward Funded Warehouse Denmark 26277 282343 Dec-22 Sep-25 EUR 28,630,736 33262913 558% 7.79% 112x
Unrealised Subtotal 210,419 2264929 EUR 275321494 387 504 676 6.47% 17.63% 151x
I (Reslised & Unrealised) Gross Expected returns* 223544 2,406,205 291 868 538 417,404 576 5,44% 14.35% 1,63x
I (Realised 8 Unr ) Net Expected returns® 11.52% 151x
1,288,140 13,865,406 EUR 1,142,488,191 1,721,511,208

Notes: Confidential use only. There can be no assurance that anticipated results will be achieved. All opinions as of the date of this presentation are subject to change. Past performance is not a guarantee of future performance. t = for further
40 explanation of terms within the track record table including important information about the returns data set forth above, see endnotes; (1) 1 DKK = 0.1341EUR. 1 GBP = 1.1741 EUR, as at 8 March 2024, European Central Bank; (2) Projected

Development yield based on assumed rents (ignoring rent free periods) in stabilisation year over total project cost; (3) For unrealised assets, return is calculated using an external third party valuation as at 31 December 2023 as a sale value atthe _

axit date; (4) Verdion did not co-invest in these investments; (5) As at December 31, 2023, subject to final accounts being audited.
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Corporate Biographies

Executive Board Members

Michael Hughes

Chief Executive Officer

Michael is responsible for the strategic direction of -
chairing its Board and Investment Committee and overseeing
its leadership teams. |Jif s founder and principal owner,
he has over 25 years’ investment experience in logistics and
industrial real estate and is an acknowledged expert in this
sector. Prior to founding [l Michael was joint Managing
Director of Helios Properties plc, a business he co-owned
having led a management buyout of the property arm of Exel
Logistics. He is a Member of the Royal Institution of Chartered
Surveyors (RICS).

Paul Clarke

Chief Financial Officer

Paul leads [l s finance team and sits on our Investment
Committee. He has extensive experience in the European real
estate market. Paul joined [ in 2013 from a UK-based
private property group. After gaining a first-class honours
degree in Mathematics, he joined PwC where he qualified as
a Chartered Accountant before moving to KPMG Corporate
Finance. In 2000 he joined listed retailer Brown and Jackson
plc as Group Accountant, later becoming Finance Director of
the group’s property division and retail operation in a major
European market. He is a Fellow of the Institute of Chartered
Accountants in England and Wales (ICAEW).

42 Notes: Confidential use only. For professional investors only. There is no assurance that return objectives will be achieved.

Past performance is not indicative of future results.

Peter Peeters
Chief Technical Officer

Peter is one of the logistics and industrial real estate
sector’s foremost technical specialists and a leading
advocate for technical innovation in design and
construction. He oversees J s team of technical and
construction experts and advises the Board on business
strategy across all European markets. Peter joined ||
in 2011, following senior roles at Eurinpro/Goodman,
bringing more than 30 years of international experience to
this role and overseeing over 7 million sqm of logistics
development throughout the UK and Europe.
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Simon Walter

Executive Director — Investment Management

Simon leads the growth of I s European investment
management business with a focus on I s discretionary
fund mandates. Simon sits on s Investment
Committee and heads up Jropean asset
management team. He joined | ililin 2016, before which
he was a director at Aviva Investors responsible for asset
management across several large UK and European
portfolios. Simon previously held roles at Colliers
International and Cluttons and is a Member of the Royal
Institution of Chartered Surveyors (RICS).

Past performance is not indicative of future results.

Jonathan Harris

Executive Director — Capital Markets

Jonathan is responsible for [ capital market activities
for its investment management business, working closely with
Michael Hughes on strategic initiatives and capital raising. He is
an experienced investor, corporate advisor and senior real
estate executive with previous roles at Schroders Capital as
Head of Continental European Real Estate Investment, and at
the Macquarie Group where he established and led European
Real Estate Investment Banking. Jonathan has been involved
with logistics and industrial real estate for over 20 years,
including as an adviser to the Goodman Group in Europe, UK
and Australia, and as co-founder of UK logistics
developer/manager PLP.

Notes: Confidential use enly. For professional investars only. There is ne assurance that return ehjectives will be achieved.

John Clements

Executive Director

John is responsible for sourcing and structuring new
development and investment opportunities, working
closely with our investor partners to execute I
Europe-wide development programme. He also leads the
development and leasing of our flagship £800 miillion
multimodal logistics hub, iPort in Doncaster, UK. Before
joining I ir 2010, John was a Senior Associate with
King Sturge focused on European development and
investment. He is a Member of the Royal Institution of
Chartered Surveyors (RICS).




Corporate Biographies

Executive Board Members

André Banschus

Executive Director

André manages our business operations in Germany and heads
up a number of large-scale park developments and specialist
industrial facilities across the country. With over 20 years of
experience in the European logistics sector, he has overseen
the development of more than 3 million sq m of logistics space
across the continent. André joined lll in 2012, following
senior positions with Prologis, Eurinpro/Goodman, Goldbeck
and Parkridge. An engineer by training, with in-depth technical
and commercial expertise, he is highly regarded throughout the
industry and has considerable experience in Northern and CEE
logistics real estate markets.

Florian Stébe

Head of Investment — Germany

Florian heads up our Frankfurt office team and leads INGIN <
investment activity in Germany. A member of our Investment
Committee, he is responsible for sourcing and executing

s value-add investment strategy and our urban logistics
development programme. He is regularly called on to speak to
the industry about our focus on brownfield regeneration.
Joining I 2020 from DEKA, where he was Senior
Investment Manager, Florian has over 17 years of experience in
the German logistics real estate market with previous senior
roles at Catella and CBRE.

a4 Notes: Confidential use enly. For professional investars only. There is ne assurance that return ehjectives will be achieved.

Past performance is not indicative of future results.

Peter Michael Tetzlaff

Head of Investment — Nordics

Peter Michael leads [l s investment programme
across the Nordics, responsible for identifying and
acquiring new opportunities and overseeing associated
development, leasing and asset management activities.
Heading up our Copenhagen office, he is also a member of
I s (nvestment Committee. He joined [N in
2021 following several years with CBRE’s Capital Markets
Team in Copenhagen. Peter has an extensive network in
the Danish real estate market and works closely with
colleagues in the greater Nordic region to deliver ||l s
investment growth plans.




“Projected Returns” like “targeted returns”, projected returns include assumptions about the prospective proceeds from investments. Projected returns, however, typically look at individual investments and the
valuation drivers and considerations relating to those investments. While projected returns may therefore entail a higher degree of certainty than targeted returns, projected returns remain subject to many if not all of
the considerations affecting targeted returns. These considerations include interest rates, regional and national growth rates, changes in national and international trade patterns, new regulations; they also include site-
specific considerations such as current and projected occupancy rates, tenant credit-worthiness, lease durations, local taxes and other factors unique to the properties as to which the projected returns have been
calculated. INIIEIE valuation models with respect to these properties are available upon request.

“Targeted Returns” the targeted performance set forth herein is aspirational, and no assurance can be provided that such returns will be realized. Actual gross and net returns for {lll and its investors may vary
significantly from the targeted returns set forth herein, and the General Partner will receive 20% of any appreciation in excess of an 8% preferred return in the value of -s portfolio. Targeted returns described
herein have been prepared by [l based on estimates and assumptions about performance believed to be reasonable however actual results and events may differ materially from the assumptions underlying such
targeted returns. Many factors outside IEElllll's control can affect prospective [JJJJll returns. Interest rates, regional and national growth rates, changes in national and international trade patterns, new regulations
and many other factors can be expected to affect |l s future performance. See [l s offering memorandum for additional information regarding factors that may affect [ returns.

Accordingly, such targeted results are not to be relied upon as facts and there can be no assurance that such results will be achieved. [Unless otherwise as specifically indicated herein, all internal rates of return (“IRRs")
are presented on a “gross” basis (i.e., they do not reflect the management fees, taxes, transaction costs in connection with the disposition of unrealized investments and other expenses to be borne by investors in INiEEz
B which will reduce returns and, in the aggregate, are expected to be substantial)]. Investors are referred to the Offering Memorandum for further discussion of risk factors that may apply with respect to an investment

in I

“Unrealised Investments” I s Performance Summary and Current Portfolio incorporates returns based in part upon unrealised investments, the values of which reflect estimates as of December 31, 2023. These
estimates involve subjective determinations, and therefore may involve some level of uncertainty. There can be no assurance that these as of yet unrealized investments will be sold at values equal to or greater than
these estimated values. Moreover, unrealized values do not reflect transaction costs associated with the sale of these assets. If actual sales proceeds are lower than current value estimates, actual returns for these
unrealized investments will be lower than the returns shown here. Lower values, and transaction costs, may reduce actual net proceeds.

“Current FMV” is the independent external valuation of each relevant |l asset undertaken by CBRE in accordance with RICS Valuation — Global Standards 2017, as of December 31, 2023. Because of the inherent
uncertainties associated with real estate valuation, the actual Current FMV may differ significantly from value that could be realised in an arm’s-length transaction.

“Investment Cost” represents the estimated total development cost of each relevant [l asset.

“Ungeared Gross IRR” is the internal rate of return based on the actual date of contributions and distributions through to the relevant investment’s maturity, calculated without any gearing and without any deduction
for related asset management, disposition, and incentive fees and payments.

“Geared Gross IRR” is the internal rate of return based on the actual date of contributions and distributions through to the relevant investment’s maturity, calculated with any applicable gearing and without deduction
for related asset management, disposition, and incentive fees and payments.

“Geared Net IRR” is the internal rate of return based on the actual date of contributions and distributions through to the relevant investment’s maturity, calculated with any applicable gearing and with deduction for
related asset management, disposition, and incentive fees and payments.
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THIS DOCUMENT IS CONFIDENTIAL AND RELATES TO OFFERINGS OF LIMITED PARTNERSHIP INTERESTS (THE “LP INTERESTS” OR “INTERESTS”) IN (THE “PARTNERSHIP” AND/OR “VELF 2”) AND ANY OTHER PARALLEL FUNDS,
ALTERNATIVE INVESTMENT VEHICLES AND FEEDER ENTITIES ESTABLISHED FOR SPECIFIC INVESTORS, INCLUDING FOR TAX OR REGULATORY REASON ERSHIP, SOMETIMES REFERRED TO IN THIS DOCUMENT AS THE “FUND”). THIS
DOCUMENT IS BEING DISTRIBUTED TO PROSPECTIVE INVESTORS (THE “INVESTORS”) OF THE PARTNERSHIP TO PROVIDE THEM WITH INFORMATION REGARDING A PROPOSED INVESTMENT IN THE PARTNERSHIP AND SUCH INVESTORS ARE SOMETIMES COLLECTIVELY REFERRED

TO IN THIS DOCUMENT AND THE PRIVATE PLACEMENT MEMORANDUM AS THE “PARTNERS”, “INVESTORS” AND INDIVIDUALLY AS A “PARTNER” OR AN “INVESTOR”. THE PARTNERSHIP IS NOT SUBIECT TO SUPERVISION OF THE LUXEMBOURG SUPERVISORY AUTHORITY OF THE
FINANCIAL SECTOR, THE COMMISSION DE SURVEILLANCE DU SECTEUR FINANCIER (THE “CSSF”).

LP INTERESTS ARE SUITABLE ONLY FOR PROFESSIONAL INVESTORS FOR WHOM AN INVESTMENT IN THE PARTNERSHIP DOES NOT CONSTITUTE A COMPLETE INVESTMENT PROGRAMME AND WHO FULLY UNDERSTAND AND ARE WILLING TO ASSUME THE RISKS INVOLVED IN THE
PARTNERSHIP’S SPECIALISED INVESTMENT PROGRAMMIE, THE LP INTERESTS ARE SPECULATIVE AND THE PARTNERSHIP’S INVESTMENT PRACTICES, BY THEIR NATURE, MAY BE CONSIDERED TO INVOLVE A SUBSTANTIAL DEGREE OF RISK. INVESTORS SHOULD BE PREPARED TO
SUFFER LOSSES OF THEIR ENTIRE INVESTMENTS. PAST PERFORMANCE DOES NOT GUARANTEE FUTURE RESULTS.

THERE WILL BE NO PUBLIC OFFERING OF THE LP INTERESTS. NO OFFER TO SELL (OR SOLICITATION OF AN OFFER TO BUY) IS BEING MADE IN ANY JURISDICTION: (1) IN WHICH SUCH OFFER OR SOLICITATION WOULD BE UNLAWFUL; OR (I1) IN WHICH ANY PERSON MAKING SUCH
OFFER OR SOLICITATION IS NOT QUALIFIED TO DO SO. PROSPECTIVE INVESTORS SHOULD BE AWARE THAT THEY WILL BE REQUIRED TO BEAR THE FINANCIAL RISKS OF THEIR INVESTMENT FOR AN INDEFINITE PERIOD OF TIME.

THE PARTNERSHIP HAS DESIGNATED LANGHAM HALL MANAGEMENT S.A R.L., A COMPANY REGISTERED IN LUXEMBOURG (B224543) (THE “AIFM”) AND AUTHORISED BY THE CSSF, AS A MANAGEMENT COMPANY AND AS AN ALTERNATIVE INVESTMENT FUND MANAGER UNDER
THE LUXEMBOURG ACT OF 12 JULY 2013 ON ALTERNATIVE INVESTMENT FUND MANAGERS (THE “AIFM LAW”). THE AIFM 15 REGISTERED AS AN AUTHORISED ALTERNATIVE INVESTMENT FUND MANAGER PURSUANT TO THE ALTERNATIVE INVESTMENT FUND MANAGERS
DIRECTIVE (DIRECTIVE 2011/61/EU) (“AIFMD").

PRIOR TO INVESTING, INVESTORS ARE STRONGLY URGED TO REVIEW CAREFULLY THE MEMORANDUM,.LIMITED PARTNERSHIP AGREEMENT, THE SUBSCRIPTION AGREEMENT AND ALL RELATED DOCUMENTS, TO ASK SUCH ADDITIONAL QUESTIONS OF | OR TS
REPRESENTATIVES AS THEY DEEM APPROPRIATE, AND TO DISCUSS ANY PROSPECTIVE INVESTMENT | WITH THEIR LEGAL AND TAX ADVISERS. INVESTMENT IN-IS SUITABLE ONLY FOR SOPHISTICATED INVESTORS FOR WHOM SUCH INVESTMENT DOES NOT

CONSTITUTE A COMPLETE INVESTMENT PROGRAM AND WHO FULLY UNDERSTAND AND ARE WILLING TO ASSUME THE RISKS INVOLVED IN INVESTING IN Il AN INVESTMENT IN AN ALTERNATIVE INVESTMENT VEHICLE LIKE - IS NOT SUITABLE OR DESIRABLE FOR ALL
INVESTORS.

THIS DOCUMENT AND ITS CONTENTS ARE STRICTLY FOR PRIVATE USE BY THE RECIPIENT AND MAY NOT BE PASSED ON TO THIRD PARTIES OR OTHERWISE DISTRIBUTED. ALL INFORMATION INCLUDED HEREIN IS SUBJECT TO CHANGE WITHOUT NOTICE., THE PROVIDER OF THE
INFORMATION HEREIN HAS ASSUMED NO DUTY TO THE RECIPIENT, INCLUDING NO DUTY TO UPDATE THE INFORMATION. UNLESS OTHERWISE SPECIFIED IN THIS DOCUMENT, ALL INFORMATION IS AS OF MARCH 31, 2023. IN THE EVENT THE RECIPIENT DESIRES TO SHARE OR
PROVIDE THE INFORMATION CONTAINED HEREIN WITH ANY PERSON, IT SHALL FIRST RECEIVE THE WRITTEN CONSENT OF- EXCEPT AS OTHERWISE PERMITTED BY APPLICABLE LAW, INCLUDING APPLICABLE US FEDERAL AND STATE WHISTLEBLOWING LAWS.

THE DISTRIBUTION OF THIS DOCUMENT AND THE OFFERING OF LP INTERESTS IN CERTAIN JURISDICTIONS MAY BE SUBJECT TO A PRIOR NOTIFICATION BY THE AIFM OR OTHERWISE BE RESTRICTED OR AS PER THE PROVISIONS OF LOCAL REGULATIONS IMPLEMENTING THE
AIFMD, EVEN BE PROHIBITED. PERSONS INTO WHOSE POSSESSION THIS DOCUMENT MAY COME ARE ACCORDINGLY REQUIRED BY THE AlFM OR IlGP S.A R.L. TO INFORM THEMSELVES OF, AND TO OBSERVE, ANY SUCH RESTRICTIONS.

EACH PURCHASER OF INTERESTS MUST BE PREPARED TQO BEAR THE ECONOMIC RISK OF ANY PROSPECTIVE INVESTMENT IN- FOR AN INDEFINITE PERIOD OF TIME BECAUSE THERE WILL NOT BE A PUBLIC MARKET IN THE INTERESTS AND THE INTERESTS WILL BE SUBJECT TO
THE RESTRICTIONS ON TRANSFER CONTAINED IN-LIMITED PARTNERSHIP AGREEMENT OR THE GOVERNING DOCUMENTS OF ANY PARALLEL FUNDS, ALTERNATIVE INVESTMENT VEHICLES AND FEEDER ENTITIES.

THE INFORMATION SET OUT IN THIS DOCUMENT DOES NOT PURPORT TO BE COMPLETE AS IT IS A GENERAL INTRODUCTION TO VERDION. INFORMATION IS PROJECTED AND BASED ON ASSUMPTIONS AND ESTIMATES AS TO FUTURE EVENTS THAT MAY OR MAY NOT OCCUR,
INCLUDING, AMONG OTHER ITEMS, TIMING OF CAPITAL PROJECT COMPLETION, FINAL PROJECT COSTS AND RECEIPT OF ALL REQUIRED APPROVALS. AN INVESTMENT INVOLVES A HIGH DEGREE OF RISK AND IS ONLY SUITABLE FOR PROFESSIONAL CLIENTS AND ELIGIBLE
COUNTERPARTIES. RETAIL CLIENTS SHOULD NOT RELY ON THE INFORMATION CONTAINED IN THIS DOCUMENT. INVESTORS SHOULD BE PREPARED TO SUFFER LOSSES OF THEIR ENTIRE INVESTMENTS. PAST PERFORMANCE DOES NOT GUARANTEE FUTURE RESULTS.

THE INFORMATION CONTAINED IN THIS DOCUMENT HAS NOT BEEN TAILORED TO THE SPECIFIC NEEDS {INCLUDING, AMONGST OTHER THINGS, INVESTMENT, FINANCIAL, TAX OR LEGAL NEEDS) OF ANY PARTICULAR PERSON IN ANY GIVEN JURISDICTION. DO NOT VIEW THE
CONTENTS OF THIS OVERVIEW AS LEGAL, TAX OR AS AN INVESTMENT RECOMMENDATION OR ADVICE. CONSULT YOUR OWN COUNSEL, ACCOUNTANT OR FINANCIAL ADVISER ASTQO LEGAL, TAX AND RELATED MATTERS CONCERNING AN INVESTMENT. WITHOUT PREJUDICE TO
THE ABOVE, THIS DOCUMENT DOES NOT CONSTITUTE AN OFFER TO ISSUE OR SELL TO, OR A SOLICITATION OF AN OFFER TO SUBSCRIBE BY ANYONE IN ANY COUNTRY OR JURISDICTION (I} IN WHICH SUCH AN OFFER OR SOLICITATION 1S NOT AUTHORISED, () IN WHICH ANY
PERSON MAKING SUCH OFFER OR SOLICITATION IS NOT QUALIFIED TO DO SO OR (I} IN WHICH ANY SUCH OFFER OR SOLICITATION WOULD OTHERWISE BE UNLAWFUL. NO ACTION HAS BEEN TAKEN THAT WOULD, OR IS INTENDED TO, PERMIT A PUBLIC OFFER OF THE
INTERESTS IN ANY COUNTRY OR JURISDICTION WHERE ANY SUCH ACTION FOR THAT PURPOSE IS REQUIRED. INTERESTS IN VELF 2 MAY NOT BE OFFERED OR SOLD, DIRECTLY OR INDIRECTLY, AND NEITHER THIS DOCUMENT NOR ANY OTHER INFORMATION, FORM OF
APPLICATION, ADVERTISEMENT OR OTHER DOCUMENT MAY BE DISTRIBUTED OR PUBLISHED IN ANY COUNTRY OR JURISDICTION EXCEPT UNDER CIRCUMSTANCES THAT WILL RESULT IN COMPLIANCE WITH ANY APPLICABLE LAWS AND REGULATIONS.

’ [



THIS DOCUMENT CONTAINS FORWARD LOOKING STATEMENTS THAT INCLUDE STATEMENTS, EXPRESS OR IMPLIED, REGARDING CURRENT EXPECTATIONS, ESTIMATES, PROJECTIONS, OPINIONS AND BELIEFS OF VERDION AS WELL AS THE ASSUMPTIONS ON WHICH THOSE
STATEMENTS ARE BASED. WORDS SUCH AS “BELIEVES”, “EXPECTS”, “ENDEAVOURS”, “ANTICIPATES”, “INTENDS”, “PLANS”, “ESTIMATES”, “PROJECTS”, “ASSUMES”, “POTENTIAL,” “SHOULD” AND “OBJECTIVE” AND VARIATIONS OF SUCH WORDS AND SIMILAR WORDS ALSO
IDENTIFY FORWARD- LOOKING STATEMENTS. SUCH STATEMENTS ARE FORWARD LOOKING IN NATURE AND INVOLVE A NUMBER OF KNOWN AND UNKNOWN RISKS, UNCERTAINTIES AND OTHER FACTORS, INCLUDING THOSE DESCRIBED IN THIS DOCUMENT, AND
ACCORDINGLY, ACTUAL RESULTS MAY DIFFER MATERIALLY AND NO ASSURANCE CAN BE GIVEN THAT THE FUND WILL ACHIEVE THE RETURNS FROM ITS INVESTMENTS THAT IT IS TARGETING. POTENTIAL INVESTORS ARE CAUTIONED NOT TO PLACE UNDUE RELIANCE ON ANY
FORWARD-LOOKING STATEMENTS OR EXAMPLES INCLUDED IN THIS DOCUMENT, AND I AND THE AIFM ASSUME NO OBLIGATION TO UPDATE ANY FORWARD LOOKING STATEMENTS AS A RESULT OF NEW INFORMATION, SUBSEQUENT EVENTS OR ANY OTHER
CIRCUMSTANCES. SUCH STATEMENTS SPEAK ONLY AS OF THE DATE THAT THEY WERE ORIGINALLY MADE. IN CONSIDERING THE PURCHASE OF AN INTEREST AND REVIEWING ANY PRIOR PERFORMANCE INFORMATION CONTAINED IN THIS DOCUMENT, PROSPECTIVE

INVESTORS SHOULD BEAR IN MIND THAT PAST PERFORMANCE 1S NOT INDICATIVE OF FUTURE RESULTS, WHICH MAY VARY, AND THERE CAN BE NO ASSURANCE THAT INEEEE\VILL ACHIEVE RESULTS COMPARABLE TO PRIOR PARTNERSHIPS OR OTHER INVESTMENT VEHICLES
OR MEET ITS INVESTMENT OBJECTIVES OR THAT INVESTORS WILL RECEIVE A RETURN OF THEIR CAPITAL.

CERTAIN INFORMATION CONTAINED IN THIS DOCUMENT (INCLUDING CERTAIN FORWARD LOOKING STATEMENTS AND INFORMATION) HAS BEEN OBTAINED FROM PUBLISHED SOURCES AND/OR PREPARED BY OTHER PARTIES, WHICH IN CERTAIN CASES HAS NOT BEEN
UPDATED THROUGH THE DATE OF THIS DOCUMENT. WHILE SUCH SOURCES ARE BELIEVED TO BE RELIABLE, NONE OF VERDION, THE AIFM, OR ANY ADVISER, OR ANY PLACEMENT AGENT, OR ANY OF THEIR RESPECTIVE DIRECTORS, OFFICERS, EMPLOYEES, PARTNERS,
MEMBERS, SHAREHOLDERS, OR THEIR AFFILIATES, OR ANY OTHER PERSON, ASSUMES ANY RESPONSIBILITY FOR THE ACCURACY OR COMPLETENESS OF SUCH INFORMATION. ANY MARKET OR OTHER VIEWS EXPRESSED HEREIN ARE THOSE OF THE AUTHOR AND/OR THE
SENDER ONLY AS OF THE DATE INDICATED AND NOT NECESSARILY THOSE OF ACCORD EUROPE LIMITED (“ACCORD”). ACCORD HAS BEEN APPOINTED AS THE PLACEMENT AGENT OR DISTRIBUTOR OF INTERESTS IN Il ACCORD CAPITAL PARTNERS LLC IS A REGISTERED
BROKER-DEALER IN THE UNITED STATES AND ACTS AS VELF 2’S PLAVEMENT AGENT IN THE U.S. THE INFORMATION IN THIS DOCUMENT HAS BEEN COMPILED AND OBTAINED FROM SOURCES BELIEVED TO BE RELIABLE, BUT ACCORD AND VERDION AND THE AIFM DO NOT
REPRESENT OR WARRANT THAT IT IS ACCURATE AND COMPLETE OR THAT ANY TRANSACTION IS APPROPRIATE FOR ANY PERSON AND IT SHOULD NOT BE RELIED ON AS SUCH. ANY INFORMATION CONCERNING THE PERFORMANCE TRACK RECORD OF ANY FINANCIAL
PRODUCT IS GIVEN PURELY AS A MATTER OF INFORMATION AND WITHOUT LEGAL LIABILITY, REPRESENTATIONS OR WARRANTIES ON THE PART OF ACCORD AND N ~AND THE AIFM. ALL VISUAL REPRESENTATIONS DISPLAYING DATA WHETHER BY GRAPH, CHART OR
OTHERWISE ARE PRODUCED BY ACCORD UNLESS A SEPARATE SOURCE HAS BEEN IDENTIFIED.

I |5 UNDER UNITED KINGDOM JURISDICTION AND IS LOCATED AT 76 CANNON STREET, LONDON, ECAN 6AE, UNITED KINGDOM. ACCORD IS LOCATED AT 35 BERKELEY SQUARE, MAYFAIR, LONDON W1J 5BF, UNITED KINGDOM. ACCORD IS AN APPOINTED
REPRESENTATIVE OF LAVEN ADVISORS LLP, WHICH IS AUTHORISED AND REGULATED BY THE FINANCIAL CONDUCT AUTHORITY.

THIS DOCUMENT IS ONLY DIRECTED AT PROFESSIONAL CLIENTS AND ELIGIBLE COUNTERPARTIES AND THE SERVICES OR INVESTMENTS REFERRED TO IN THE DOCUMENT ARE ONLY AVAILABLE TO PROFESSIONAL CLIENTS AND ELIGIBLE COUNTERPARTIES. RETAIL CLIENTS
SHOULD NOT RELY ON ANY INFORMATION CONTAINED HEREIN.
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NOTICE TO RESIDENTS OF THE EUROPEAN UNION

THE PARTNERSHIP IS AN ALTERNATIVE INVESTMENT FUND (“AIF”) FOR THE PURPOSES OF AIFM LAW, WHICH IMPLEMENTED IN PART THE AIFMD INTO LUXEMBQURG LAW (REFERENCES TO THE AIFMD IN THIS DOCUMENT INCLUDE REFERENCES TO THE AIFM LAW AND OTHER
LEGISLATION, RULES AND GUIDANCE IMPLEMENTING THE AIFMD INTO LUXEMBOURG LAW). THE AIFM IS THE ALTERNATIVE INVESTMENT FUND MANAGER OF THE PARTNERSHIP AND IS ESTABLISHED IN LUXEMBOURG AND IS AUTHORISED BY THE CSSF AS A FULL SCOPE
ALTERNATIVE INVESTMENT FUND MANAGER IN ACCORDANCE WITH THE AIFMD AND THE AIFM LAW. AS SUCH, THE AIFM MUST COMPLY WITH THE AIFMD AND THE AIFM LAW AND IS SUBJECT TO THE SUPERVISION OF THE CSSF.

INTERESTS IN THE PARTNERSHIP MAY ONLY BE MARKETED TO PROSPECTIVE INVESTORS THAT ARE DOMICILED OR HAVE A REGISTERED OFFICE IN A MEMBER STATE OF THE EEA (“EEA PERSONS”) IN WHICH MARKETING HAS BEEN RECOGNISED OR AUTHORISED (AS
APPLICABLE) UNDER THE RELEVANT NATIONAL IMPLEMENTATION OF ARTICLE 32 OF AIFMD AND IN SUCH CASES ONLY TO EEA PERSONS THAT ARE PROFESSIONAL INVESTORS OR ANY OTHER CATEGORY OF PERSON TO WHICH SUCH MARKETING IS PERMITTED UNDER THE
NATIONAL LAWS OF SUCH MEMBER STATE. MARKETING OF THE PARTNERSHIP TO PROFESSIONAL INVESTORS DOMICILED OR ESTABLISHED QOUTSIDE THE EEA IS SUBJECT TO ADDITIONAL LAWS AND REGULATIONS IN THAT JURISDICTION. PROSPECTIVE INVESTORS ARE
REQUIRED TO INFORM THEMSELVES OF ANY SUCH LAWS OR REGULATIONS.

A “PROFESSIONAL INVESTOR” FOR THE PURPOSES OF AIFMD IS AN INVESTOR WHICH IS CONSIDERED TO BE A “PROFESSIONAL CLIENT” OR MAY, ON REQUEST, BE TREATED AS A “PROFESSIONAL CLIENT” WITHIN THE MEANING OF ANNEX Il TO SECOND THE MARKETS IN
FINANCIAL INSTRUMENTS DIRECTIVE (DIRECTIVE 2014/65/EU).

NOTICE TO RESIDENTS OF THE UNITED KINGDOM

THE PARTNERSHIP IS AN UNREGULATED COLLECTIVE INVESTMENT SCHEME FOR THE PURPQOSES OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (“FSMA”), AND DISTRIBUTION OF THIS DOCUMENT IS THEREFORE RESTRICTED IN ACCORDANCE WITH FSMA. THE
COMMUNICATION OF THIS DOCUMENT IS EXEMPT FROM THE GENERAL RESTRICTION IN SECTION 21 AND SECTION 238 OF FSMA, WHICH PROHIBITS THE COMMUNICATION OF AN INVITATION OR INDUCEMENT TO ENGAGE IN INVESTMENT ACTIVITY OR INVEST IN A
COLLECTIVE INVESTMENT SCHEME, RESPECTIVELY, BECAUSE IT IS ONLY BEING DIRECTED AT, AND MAY ONLY BE DISTRIBUTED TO, PERSONS QUTSIDE THE UNITED KINGDOM TO THE EXTENT PERMITTED IN THE RELEVANT JURISDICTION OR WITHIN THE UNITED KINGDOM TO (1)
“INVESTMENT PROFESSIONALS” WITHIN THE MEANING OF ARTICLE 19(5) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005 (“FPO”), BEING PERSONS HAVING PROFESSIONAL EXPERIENCE OF PARTICIPATING IN UNREGULATED
SCHEMES; (1) HIGH NET WORTH BODIES CORPORATE, UNINCORPORATED ASSOCIATIONS OR PARTNERSHIPS OR THE TRUSTEES OF HIGH VALUE TRUSTS WITHIN THE MEANING OF ARTICLE 49 OF THE FPO; OR (lll) ANY OTHER ENTITY OR PERSON TO WHOM IT MAY OTHERWISE
BE LAWFULLY DISTRIBUTED. ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THIS DOCUMENT RELATES IS ONLY AVAILABLE TO AND WILL ONLY BE ENGAGED IN WITH SUCH PERSONS. BY ACCEPTING AND NOT IMMEDIATELY RETURNING THIS DOCUMENT, RECIPIENTS
IN THE UNITED KINGDOM WARRANT THAT THEY FALL WITHIN AT LEAST ONE OF THE CATEGORIES LISTED ABOVE. TRANSMISSION OF THIS DOCUMENT TO ANY OTHER PERSON IN THE UNITED KINGDOM 1S UNAUTHORISED. NO PERSON WITHIN THE UNITED KINGDOM WHO
RECEIVES THIS DOCUMENT (OTHER THAN A PERSON FALLING WITHIN THE ABOVE EXCEPTIONS) SHOULD RELY ON OR ACT UPON IT. IF YOU DO NOT HAVE PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS IN UNREGULATED COLLECTIVE INVESTMENT
SCHEMES YOU SHOULD NOT RELY ON THIS DOCUMENT AND IF YOU ARE IN ANY DOUBT ABOUT THE INVESTMENT TO WHICH THIS DOCUMENT RELATES YOU SHOULD CONSULT AN AUTHORISED PERSON SPECIALISING IN ADVISING ON INVESTMENTS OR PARTICIPATION IN
UNREGULATED COLLECTIVE INVESTMENT SCHEMES.
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ACCORD EUROPE GMBH (“ACCORD”) IS NOT A CURRENT CLIENT OF, OR INVESTOR, IN A PRIVATE FUND ADVISED BY -OR ITS AFFILIATES. ACCORD RECEIVES CASH COMPENSATION FOR SOLICITING PERSONS AND ENTITIES TO BE AN INVESTOR IN PRIVATE VEHICLES
ADVISED BY I NCLUDING REIMBURSEMENT OF EXPENSES INCURRED IN SOLICITING INVESTORS. DUE TO THE COMPENSATION ARRANGEMENT, ACCORD HAS AN INCENTIVE TO RECOMMEND AN INVESTMENT, RESULTING IN A MATERIAL CONFLICT OF INTEREST.
ACCORD HAS BEEN RETAINED BY ACCORD CAPITAL PARTNERS LLC (“ACP”) AND IS INCENTIVIZED TO RECOMMEND AN INVESTMENT TO SEEK ADDITIONAL ENGAGEMENTS BY ACP.

ACCORD EUROPE GMBH (“TIED AGENT") IS ATIED AGENT WITHIN THE MEANING OF ARTICLE 29 (3) OF DIRECTIVE 2014/65/EU (“MIFID I1” AS IMPLEMENTED IN THE RESPECTIVE NATIONAL LEGISLATION) OF ACOLIN EUROPE AG, WHICH 1S AUTHORISED AND REGULATED BY THE
GERMAN BUNDESANSTALT FUR FINANZDIENSTLEISTUNGSAUFSICHT (BAFIN). THE TIED AGENT IS ENTERED IN THE PUBLIC REGISTER OF TIED AGENTS HELD BY BAFIN.

WITHIN THE SCOPE OF PROVIDING FINANCIAL SERVICES (“INVESTMENT BROKERAGE” WITHIN THE MEANING OF ANNEX | A (1) MIFID Il AS IMPLEMENTED IN THE RESPECTIVE NATIONAL LEGISLATION BY PROMOTION OF THE POTENTIAL INVESTOR'S WILLINGNESS TO ENTER

INTO A TRANSACTION BUT EXCLUDING THE RECEPTION AND TRANSMISSION OF ORDERS IN RELATION TO ONE OR MORE FINANCIAL INSTRUMENTS), THE TIED AGENT ACTS EXCLUSIVELY ON BEHALF AND FOR THE ACCOUNT OF ACOLIN EUROPE AG AND UNDERTAKES TO
EXCLUSIVELY DISTRIBUTE FUNDS.

THE INFORMATION PROVIDED BY THE TIED AGENT IS INTENDED FOR INFORMATIONAL PURPQOSES ONLY AND DOES NOT REPRESENT AN OFFER TO PURCHASE OR SELL FINANCIAL INSTRUMENTS. ALL INFORMATION IS PROVIDED WITHOUT ANY GUARANTEE. THIS
INFORMATION NEITHER REPRESENTS ANY INVESTMENT / LEGAL / TAX ADVICE, NOR ANY RECOMMENDATION. THE AGENT POINTS OUT THAT EVERY INVESTMENT DECISION SHOULD BE MADE AFTER CONSULTING AN ADVISOR. THE INFORMATION IS INTENDED EXCLUSIVELY
FOR PROFESSIONAL CLIENTS WITHIN THE MEANING OF ANNEX 11 MIFID 1.

THE INFORMATION PROVIDED MAY NOT BE COPIED OR FURTHER DISTRIBUTED TQO THIRD PARTIES WITHOUT THE PRIOR CONSENT OF ACOLIN EUROPE AG. THE INFORMATION MAY NOT BE GIVEN TO PERSONS OR COMPANIES THAT DO NOT HAVE THEIR ORDINARY RESIDENCE
OR DOMICILE IN THE COUNTRIES IN WHICH ACOLIN EUROPE AG IS AUTHORIZED TO PROVIDE FINANCIAL SERVICES. IN PARTICULAR, THE INFORMATION MAY NOT BE MADE AVAILABLE TO US CITIZENS OR PERSONS RESIDING IN THE USA.
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