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Disclaimer

This material is provided to you for information purposes only. You should not rely upon it or use it to form the definitive basis for any decision,
contract, commitment or action whatsoever. Northern Horizon Capital AS (NHC) has taken all reasonable care to ensure that the information
contained in this presentation is reliable but no guarantees, warranties or representations are made as to the accuracy or completeness of the
information contained in this document.

This presentation includes description of Baltic Horizon Fund (“Baltic Horizon”). It is furnished to you solely for your information and you may
not reproduce it (or any part of it) or redistribute it (or any part of it) to any other person or otherwise divulge, directly or indirectly, its contents
to any person. This presentation does not constitute or form part of, and should not be construed as, an offer, solicitation, financial promotion
or invitation to subscribe for, underwrite or otherwise acquire, any units of Baltic Horizon.

This presentation includes forward-looking statements. These statements may be identified by such words as “aim”, “target”, “expect”, and
similar expressions, or by their context. These statements are made on the basis of current knowledge and assumptions and address matters
that involve risks and uncertainties. Accordingly, no assurance is given that such forward-looking statements will prove to have been correct.
You should not place undue reliance on forward-looking statements. NHC undertakes no obligation to update, or correct any inaccuracies
which may become apparent after the date of this presentation.

When reviewing the information, please note that past performance is no guide to or guarantee of future performance. You should be aware
that ideas and potential opportunities discussed herein carry risk, that the value of described assets can vary over time, and that potential
investors may not get back the full amount invested. NHC urges all persons considering investment opportunities to seek professional legal,
regulatory, accounting, tax or other type of advice, as may be appropriate, on all relevant issues in considering investments in securities.

This presentation is private and confidential and is being made available to the recipient on the express understanding that it will be kept
confidential and that the recipient shall not copy, reproduce, distribute or pass to third parties this presentation in whole or in part at any time.
This presentation is not intended for distribution to or use by, any person or entity that is a citizen, resident, registered or located in any state,
country or jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would require any
registration or licensing within such jurisdiction.

For more information to potential investors in specific jurisdictions please see disclaimer slides at the end of section V of this presentation.
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Baltic Horizon listed on June 2016: the first most diversified Baltic publicly traded
evergreen real estate fund

o

N tan Q= EfTEN Capital
BALTIC castnine =
HORIZON EfTEN Real
Vehicle Baltic Horizon Eastnine Estate Fund Ill
AIF with REIT like ,
Type contractual structure LLC (Aktiebolag) G witn LUE
: legal structure
(Estonian)
Inception? June 2016 2017-2020 Oct 2017
Tax transparent  Company income Tax on dividend
Tax (tax on investor level) tax on profits  (tax on fund level) MNASDIAL NASDALQ Legend colour
Investor base . . . . Stockholm Tallinn ‘
o Swedish/Baltic Swedish Baltic , :
(majority) . Baltic Horizon

NAV (MEUR) 110 232 51
. . Eastnine
[ )

Directly owned
. 264 278 103
properties (MEUR) ‘ EfTEN

Office 50% Office 97%% Office 29%
Investment properties Retail 44% Retail 3°/° Retail 42%
Other 6% ° Logistics 30% . Legend size
Dividends 7-9%  Dividends 4—6% Dividends 6—8%
Strategy? ROE 12-15% ROE 13-15% ROE 15% 100 MEUR
LTV 50%/max 65% LTV max 65% LTV max 65%
Market cap (MEUR) / 107 /21% 193 /33% 52 /7% @ 50 MEUR
liquidity (churn p.a.)

Nasdaqg Sthim Nasdaq Sthim -
Nasdaq Tallinn - Nasdaq Tallinn

1) Inception refers to strategy to own investment properties directly in the Baltics without an exit (evergreen structure).

2) Eastnine has a target payout-ratio of 50% of the profit from property management (Sv. férvaltningsresultat). Catella estimates that this translates to 4-6% dividend on NAV. Eften Real Estate Fund Ill AS can pay out up to 80% of free cash flow in
dividends and decision is up to the general meeting. Last dividend was 6,1% on paid in capital.

3) Market capitalization as of 13 November 2018. Liquidity calculated as the total number of shares/units traded over a period 13 November 2017—13 November 2018 divided by the average number of shares/units outstanding for the period.

Not: Only listed vehicles with more than 100 MEUR in directly owned investment properties have been include (Invalda thus excluded). Eastnine announced on February 14 that it has acquired I, Il and lll of S7 in Vilnius for 128.3 MEUR. This is not
included in the figures above.

Sgurce: Company webpages; NHC

Market place
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Baltic Horizon: April 2019

FINANCIALS:

Property value3: EUR 263,5m
NAV4: EUR 110m + EUR 25m
(April)

LTV: 50% / max 65%

NOI: EUR 17m+

2018 div payout: EUR 8,8m
Div yield 2018: 7,8%

S&P rating: MM3 (BB/BB+)

INVESTORS:

Total investors: 5000+
Units outstanding: ca 100m
Trading churn: ca 15% p.a.
Largest ivestors: Swedish
Church Pension Fund, SEB
pension funds, Muirfield
Invest, ETON, EIKOS, VIG

PORTFOLIO:

Net lettable area: 122,439
Vacancy': <2.0%
WAULT?2: 5.14 years

Net initial yield: 6.5%

Geographical allocation

Segment allocation

6%
m Estonia u Retail
m Latvia m Office
Lithuania Leisure

1% of net lettable area. . 2 Weighted average unexpired lease term weighted by lettable area. (WAULT for the property portfolio weighted by income is 5.24 years.)
3 Detailed overview over portfolio property values is presented on the next page. 4 Net Asset Value of the Fund as per IFRS financial statements. > The EPRA NAV measure is designed to reflect the fair value of net assets of an entity
that invests in real estate with a long-term investment strategy. Assets and liabilities that are not expected to crystallise in normal circumstances, such as the fair value of financial derivatives and deferred taxes on property valuation

gains, are therefore excluded.

4 The gross asset value shall be determined based on the aggregate of the Gross Property Value and the market value of all other consolidated assets of the Fund and the SPVs (excluding shares of SPVs holding real estate).
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FINANCING SUMMARY
AS OF 31 DECEMBER 2018

Maturity by separate loan
o o 45 000 000
573 /o 24 /° 40 000 000 © Bonds
LTV Cost of debt 35 000 000
30 000 000
25 000 000
fo) 20 000 000 o Europao Cocal cola Plaza
0.1% 4.0 years 15 000 000 and P&stimaja =
) 10 000 000 © Domus Pro Upmalas Biroji ey \/2inodes
Annual debt Weighted debt 5 000 000 o G4S°o Rueto @ Lincona
mortization maturi
amortizatio aturity 0 O SKY 0 LNK
2021.03 2021.09 2022.03 2022.09 2023.03 2023.09 2024.03 2024.09 2025.03
Diversification by creditor Loan and hedge maturity

35%
30%
25%
20%
15%

= Luminor 10%
s Mul all iE I
0% I

20212021202120212022202220222022202320232023202320242024202420242025
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Qf

= SEB
= Swedbank

|l oans mHedges
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Strong portfolio with a total value of EUR 263.5 million

Details of existing property portfolio

Coca- Sky ‘

Property ~ Curopa Upmalas  Domus o o in incona Duetto] Duettoil Cola  Piiita  Supermar Vainodes " oSimaja  LNK o
SC Biroiji Pro SC Centre
Plaza ket
City Vs pioa Vilius Talon Talion  Vinius  Vinius ™ Tglinn Riga Riga  Talinn 192
CBD CBD1 CBD1
Type Retail Office Retai/Ofﬁc Office Office Office Office Cinema Retail Retalil Office Retail Office
Rentable 2
arensqum., 16856 10458  16078% 9179 10,870 8498 8509 8664 5427 3254 8052 9,141 7453 122,439
o o o, o, o, 1’3(% o/ 3 o, 6.2% o, o, o, o, [
Vacancy 4.4% 0% 1.6% 0% 1.5% (o 0% 0% 0% 0.7% 0% 4% 0% 1.5%
Rent,EUR/
sq.m./mon 145 12.7 95 1059  10.22 115 123 9.7 125 11.0 13.2 16.8 12.0 12
th
NOI, EURm 2.4 17 17 1.2 1.2 1.1 13 1.0 0.9 0.4 15 15 1.1 17
Eﬁ'};r‘]’qa'”e' 411 257 26.59° 17.2 17.2 16.3 18.3 145 10.0 5.4 21.2 325 175  263.5°
|N°' ol 72 9 37 1 13 7 6 1 18 18 3 14 4 203
eases
WAULT* 3.9 3.0 3.9 3.9 4.7 3.3 5.2 4.2 6.4 3.7 14.9 6.4 6.6 5.14

MAKIMA m g AEXIGEN.
Major e, SEB E a. Swedbank @ '“t':'m & O czm &D o ’% M Services
moueors < BoscH - Fitus S P i, pomod o sweco 2§ SNEMAS S

ELKORS & T e o fitness =
tenants VAPIANO'  felmondehmon  BENUT s dfpomocn e CUP 'UNO m {3 UK PROPERTIES

AstraZeneca &

Source: Northern Horizon Capital

1 Central Business District 2 Retail: 11,247 sqm, MV: €17.46m; Office: 4,759 sqm, MV: €7.46m. 3 Pirita, Duetto | and Duetto Il effective occupancy rate is 100% due to a rental guarantee. * Weighted average unexpired lease term weighted by
lettable area. (WAULT for the property portfolio weighted by income is 5.24 years.). 5 Includes land plot next to Domus Pro (Meraki). 8 Value including Duetto I, transaction expected to close by the beginning of March 2019

6
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Rental concentration — 10 largest

= Rimi

= L atvian State Forestry
= G4S Eesti

= Forum Cinemas

Largest tenant accounts = SEB
for only 7.8% of the

portfolio

= Intrum Global Business Services
= Exigen Services Latvia

= H&M

= New Yorker

= Swedbank

= Others

2%
2% 2%

N
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NEW ACQUISITION: Galerija Centrs — Riga, Latvia

Construction

Type

Location

NLA

Offered price
NOI

Price per NLA
Initial yield
Average rent
No. of leases

Anchor tenants

Details of Galerija Centrs SC, February 2019

1938 / 2006 (reconstruction)
Shopping centre

Audeju Street 16, Riga, Latvia
20,073 sgm

EUR 76m

EUR 5.0m

3,789 EUR/ m2

6.6%

20.78 EUR/ m2

14

H&M, Rimi, Lindex, Reserved, Drogas

= Dominant shopping destination within one of the most splendid
historical buildings in Riga Old Town

= Superb location in the heart of Riga old town with great public
transportation and pedestrian access

= Extensive fashion offer (H&M, Calvin Klein, Esprit, Guess, LPP and
Apranga fashion brands)

= Fully refurbished in 2006 (asset extension and glass cover arcade)
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NEW ACQUISITION: Galerija Centrs — Riga, Latvia

Retail spending per capita 2017 Retail Turnover Index (2010 = 100)
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2 000 Household disposable income
.*
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Source: CBRE, Oxford Economics 2018 ) ) ) )
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TOP 1: CC Plaza / Postimaja SC — Tallinn, Estonia

Details of Postimaja SC, February 2019

Acquisition date
Acquisition price
Construction
Type

Location

NLA

Fair value
Vacancy
WAULT

No. of leases

Major tenants

March 2013 / February 2018
EUR 11.9m + EUR 34.4m
2013 (reconstruction)
Shopping centre
Narvaroad 1, Tallinn, Estonia
9,141 sgm

EUR 47m

4.0%

6.4 years

14

H&M, Rimi, New Yorker

= The building of Tallinn’s central post office was renovated as a
shopping centre in 2013. With a total NLA of 9,141 m2.

= |tis currently leased to 14 tenants, of which blue chip anchors
H&M, Rimi, MyFitness and New Yorker.

= Postimaja is located in the heart of Tallinn and on a busy traffic
arteria making Postimaja very visible and accessible from

anywhere.

= Tallinn Main Street project to benefit the area further
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Visualization of possible extension of Postimaja Shopping Center and Coca-Cola
Plaza — Tallinn, Estonia
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Visualization of possible extension of Postimaja Shopping Center and Coca-Cola
Plaza — Tallinn, Estonia

llustration only, visualization of possible connection between buildings.

12
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TOP 2: Europa Shopping Center — Vilnius, Lithuania

Details of Europa Shopping Center, February 2019

Acquisition date March 2015

Acquisition price EUR35.8m

Construction 2004

Type Shopping centre

Location Konstitucijos Av. 7A, 7B, Vilnius, Lithuania
NLA 16,856 sqm

Fair value EUR41.1m

Vacancy 4.4%

WAULT 3,9 years

No. of leases 72

Major tenants Maxima (grocery), Michael Kors, Apranga, Douglas, Vapiano

= Europa SC markets itself as a “City Style centre” and fashion products
are the key focus. Visitors are offered a wide selection of clothing,
footwear, accessories, etc. In recent years Europa has attracted more
and more upscale brands such as Michael Kors, Karen Millen, etc.
and now has the most upscale fashion offering of all large shopping
centres in Vilnius. As a result, its target customer group is leaning
towards the higher income shopper, which is supported by Europa’s
location in the CBD. Europa SC also houses a number of catering
facilities; due to its location in the CBD, it is an important lunch spot.

= The anchor tenant is the grocery store Maxima (a Baltic retail chain)
and in the first quarter of 2015 the lease with Maxima was renewed
for another ten years.

= 50 per cent of the seven-floor parking structure (approximately 500
spaces) also belongs to the Europa Shopping Center.
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Europa Shopping Center — Vilnius, Lithuania

/ :

With its 16,856 sq.m. of lettable area, the Europa SC is the fourth largest
shopping centre in Vilnius. Compared to the larger three, Europa SC is the
most centrally located. lts location in the very heart of the CBD means that
its catchment area includes surrounding office towers/office complexes such
as the Europa Business Center (directly connected to Europa SC), Vilnius
Municipality and Swedbank HQ. In addition, there are three large hotels
nearby, enabling Europa to attract tourists.

The property has the potential to substantially expand its visitor flows in the

near term as construction of new large office projects in the Vilnius CBD is

nearing completion. Development of the Vilnius CBD is unlikely to stop after

that because there is still plenty of undeveloped space around Konstitucijos
1f\venue, the main artery in the CBD.
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Projects in the area around Europa Shopping Center (2016)

1. Europa Shopping Center
2. East Capital Explorer — New Swedbank office (A class, NLA 11,000 sq.m., opening in 2018, 70% pre-let to
Swedbank)

3. Schage — Quadrum 1 (A+ class, NLA 30,000 sq.m., opened Q4 2016, 80% leased, including DNB, Newsec, g N Lo \\..j‘ . B == R &
law firm) Photo: Marina J/Shutterstock — The image is a basic montage of new projects and their approximate
4. Schage — Quadrum 3 (A+ class, NLA 10,000 sqg.m., opening late 2018) locations

5. Radisson hotel extension, NLA 8,000 sq.m., opening Q2 2018

6. Lords — K18B (office, NLA 10,000 sg.m., opening 2020, leased to Radisson RED)
15



Al

BALTIC
HORIZON

Example CBD-asset: Baltic Horizon’s Europa Centre has continuously benefitted
from new office projects in the central business district area in Vilnius (2019)

Vilnius Central Business District

Vilnius business district is a growing hub for providers of financial,
legal and other professional services. Tenants in the area include
DNB, Swedbank and Telia. As of 2019, there is approximately
635,200 s.gm. of modern office space in Vilnius, projected to

K18B

i [ i Type Office Office, Hotel,

= increase with approximately 218,000 s.qm. by the end of 202 Classification Class As Type Retall
r ~meamncs ry . e = - = NLA 15,627 sq.m. Classification Class A =

4 - = > Telia, Nasdag, [ - NLA 10,000 sg.m.

* Major Tenants KPMG
Completion

Radisson Red

EUROPA SC
Type Shopping Centre =
NLA 16,856 sg.m.
Major Tenants ~ Maxima, Vapiano [
Completion

RADISSON BLUE (EXTENSION)
Type Hotel
NLA 8,000 sg.m.
& Major Tenants Radisson Blue
| Completion Q22018

3BURE'S (THIRD TOWER) QUADRUM SOUTH

Type Office Type Office Office QUADRUM NORTH Type Office Type Office
NLA 15 060 sq.m. Classification Class A W4 Classification Class A+ E . Classicifation Class A+ Classificati Class A
L WY S ype Office assification ass
Vilnius District NLA 13,300 sqg.m. NLA 20,000 sq.m. Classificatio NLA 10,000 sq.m. NLA 12,700 sq.m
Tenant Municipality | Major Tenants Swedbank, Visma i1 Major Tenants DNB o Class A+ Gt , Q42019 Major Tenant ’ SEE;
Completion 2004 Completion Q22016 NLA 15,000 sq.m. | . Rt

d 4 Comple}ion_ . Q4 2(?18 Completion 2020

I

Tenants Newsec
Completion Q32016 KA

Picture from Northern Horizon Capital
Sources: Newsec; Catella analysis

16
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TOP 3: Domus Pro — Vilnius, Lithuania
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Details of Domus Pro, February 2019

Acquisition date

Acquisition price

May 2014
EUR 23m

Construction 1ststage 2014, 2nd stage 2016, 3rd stage 2017
Type Shopping centre / Business center
Location Bieliunu St 1, Vilnius, Lithuania
NLA 11,247 sgm retail; 4,831 sgm office
. EUR 17.5m retail, EUR 7.5m office, EUR 1.7m land
Fair value
Vacancy 1.6% - retail; 1.6% - office
WAULT 4.2 years — retail; 3.3 years — office
No. of leases 27 retail; 10 business centre
Major tenants Rimi (grocery), Fitus

Domus Pro is a neighbourhood shopping centre located in north-eastern Vilnius, close to
the Perkunkiemis neighbourhood. Perkunkiemis is one of the newest and fastest-growing
districts in Vilnius.

As a neighbourhood SC, Domus Pro primarily houses shops offering everyday goods
and services. The anchor tenant is a grocery store in the Rimi retail chain. Domus Pro is
the only asset in the portfolio that is currently in active expansion. The first stage of the
project comprised 7,500 sg.m. Domus Pro opened its doors in early 2014 and the
acquisition was completed in May 2014.

Due to the positive performance of the shopping centre, the option to build a second
stage (3,700 sq.m. was exercised and construction began in March 2015. New space
was fully pre-let to two tenants, Fitus (fithess club) and Hansa Plyteliu Turgus (home
improvement), and the expansion was finalised in May 2016.

During 2018 Meraki acquired 0.87 hectares of land next to the Domus Pro with plans to
further develop the Domus Pro complex.
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Domus Pro — Vilnius, Lithuania

i BIELIOHY G, 1t

= Domus Pro is a neighbourhood shopping centre located in north-eastern
Vilnius, close to the Perkunkiemis neighbourhood and the intersection of
the future northern bypass around Vilnius. Perkunkiemis is one of the
newest and fastest-growing districts in Vilnius. Perkunkiemis is primarily
seen as a residential area, but new office buildings have also been built,
as the area has attracted the interest of both local and international
companies requiring large spaces. For instance, Swedbank, Effecto (IT
solutions) and General Financing (consumer credit) have offices in the
area.

18
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Visualization of possible extension of Domus PRO — Vilnius, Lithuania

VIZUALIZACIJA
VISUALIZATION AREC
llustration only, visualization of possible connection between buildings.

19
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TOP 4: Vainodes 1 — Riga, Latvia

20

Details of Vainodes, February 2019

Acquisition date
Acquisition price
Construction
Type

Location

NLA

Fair value
Vacancy
WAULT

No. of leases

Major tenants

November 2017
EUR 21.5m

2014 (72% - new construction, 28% -
reconstruction)

Office

Vainodes iela 1, Riga, Latvia
8,052 sgm

EUR 21,3m

0%

14.9 years

3

Latvian State Forestry Agency, Daily, Abbvie

Vainodes 1 is a newly constructed (in 2014) A/B+ class office building in

Riga. With a total NLA of 8,052 m2

= Currently 100% leased to 3 tenants, of which blue chip anchor (Latvian
State Forestry Agency, “LSFA”) taking up 92% of the area. V1 is
essentially a single tenant property.

= V1 is located in between Riga center and Riga airport on the left bank
side of the river and on a busy traffic arteria making V1 very visible and
accessible from anywhere.

= V1 has a development potential of at least additional 7,000 m2 which
BH management team aims to execute in the coming 4 years in order
to maximize the value in the property.
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Visualization of possible extension of Vainodes 1 — Riga, Latvia

llustration only, visualization of possible connection between buildings.

21
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Liquidity overview: Baltic Horizon has become one of the most liquid equities in
the Baltics and churns around ca 15 per cent of market cap annually

NUMBER OF BALTIC HORIZON UNITS TRADED ON NASDAQ PER MONTH

# units
1600,000
1400,000
1200,000
1000,000
800,000
600,000
400,000
200,000 I I I
_ H m = I
© © © © © © A A A A A A A A A A A A > > S > > > > > S > > G o
> 3 Y > &y &y 4 4 > &y 3 N Y 4 . . 2 S 3y &y N N % Y Y 3y Y N Y Y >
N EE \;f\ \;8‘* & @'b* N EEE \)'f\ \)'zf\ & @’b* N S \\;zi‘*
& & L N v‘)oo NI M I A SN G R \79% & & & & L
Q&,ooqzc\7><<z Q‘Oo“ef'\'b& Q-soo\\@o\'b
32 N Q 52 9 13 ¥ Q

B Nasdaq Tallinn ~ m Nasdaq Stockholm

Long-term view: Catella believes liquidity will continue to improve as Baltic Horizon grows
in line with development since IPO in July 2016 and SPO in December 2016

22
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Baltic listed securities Nasdaq turnovers 18.04.2018-17.04.2019

23

Ticker
TSM1T
SABIL
TALLT
MRKI1T
TKM1T
OEGIT
NHCBHFFT/S
LHVIT
APGIL
SFGI1T
TVEAT
TEL1L
GRDI1R
OLF1R
MDARA
GRGI1L
HAELT
NTU1L
LNAIL
AUGIL
KNF1L
ESO1L
EFTIT

Name

Tallinna Sadam

Siauliy bankas

Tallink Grupp

Merko Ehitus

Tallinna Kaubamaja Grupp
Olympic Entertainment Group
Baltic Horizon Fund

LHV Group

Apranga

Silvano Fashion Group
Tallinna Vesi

Telia Lietuva

Grindeks

Olainfarm

MADARA Cosmetics
Grigeo

Harju Elekter

Novaturas

Linas Agro Group

AUGA group

Klaipedos nafta

Energijos Skirstymo Operatorius
EfTEN Real Estate Fund IlI

Currency MarketPlace Turnover

EUR
EUR
EUR
EUR
EUR
EUR
EUR/SEK
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

TLN
VLN
TLN
TLN
TLN
TLN
TLN/STO
TLN
VLN
TLN
TLN
VLN
RIG
RIG
RIG
VLN
TLN
VLN
VLN
VLN
VLN
VLN
TLN

53711640€
39669926 €
36433012€
21663793 €
19953782 €
19351742 €
13928873 €
12 256 666 €
11055533 €
9788372€
6926180 €
6749121 €
6415335€
6170247 €
5893480€
5073421 €
4093626 €
4018036 €
3185187€
3150917 €
2637465 €
2509172 €
2447412 €
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Medium-term potential according to Catella Bank: Sustainable dividends
expected and increased visibility among investors

LATE DEPLOYMENT OF EQUITY HAS NEGATIVELY IMPACTED Q2-Q3 2017 DIVIDENDS. MORE STABLE DIVIDEND DISTRIBUTIONS FROM 2018 ONWARDS
Eurocent per unit per quarter

36 - Positive dividend
34 trajectory since 2017
' Q3 calculated by
3:2 1 Catella to continue j
3.0 1 2019 Increase in distributable cash flow and
2.8 -

dividends primarily driven by investing
T equity / increasing LTV to ~60 per cent

241 N ——————— —— - ——————— H —l——— -~ .- <« @ 2.36 eurocent per unit last 10 quarters

] & Paid-out dividends*
i i el Wi = Distributable cash flow before capex
2016 Q3 2016 Q4 2017 Q1 2017Q2 2017Q3 2017Q4 2018 Q1 2018Q2 2018Q3 2018 Q4 2019 L
Catella Il Distributable cash flow = GNCF
calculation

DISTRIBUTABLE CASH FLOW

2018
Q4
calculation
Distributable cash flow, GNCF 1,058 1,254 1,574 1,612 1,277 1,689 2,125 2,267 2,070 2,204 2,861 | The 2019 Catella
Distributable cash flow, GNCF excl. CAPEX 1,269 1,487 1,703 1,809 1,824 1,978 2,280 2,325 2,339 2,345 3,232 (alculation is
Paid-out dividend 1,091 1,374 1,317 1,164 1,293 1,781 1,900 1,979 2,058 2,119 2,575

dependent on
uncertainties and

Reported weighted number of units, million 39.16352 47.4# 573# 576# 60.0# 623# 782# 792# 789# 785# 89.7 #

Calculated distributable cash flow per unit, GNCF 2.52 2.19 2.75 2.49 1.98 2.18 2.68 2.86 262 2,81 3.19 | unknown events and

Distributed dividend per unit 260 240 230 1.80 2.00 230 240 250 2.61  2.70 2.87 L“az’ not turn out to
e true.

NAV per unit period end 1362 1.341 1336 1.334 1.340 1.381 1377 1.381 1.386  1.399 1.399

GNCF, % of NAV 7.40% 6.50% 8.20% 7.50% 5.90% 6.30% 7.80% 8.30% 7.60% 8.00%  9.10%

Paid-out dividend, % of NAV 7.60% 7.20% 6.90% 5.40% 6.00% 6.70% 7.00% 7.20% 7.50% 7.70%  8.20%

LTV, % 54 49 53 48 46 52 52 57 53 57 60
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Long-term potential: Baltic Horizon has clear upside if established as “go-to”
listed vehicle for investment properties in Baltics
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BALTIC HORIZON VERSUS NORDIC PEERS
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Long-term view: Catella believes Baltic Horizon units on Nasdaq will be priced closer to
equities of Nordic peers over time.
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Disclaimer (i)

27

This material is provided to you for information purposes only. You should not rely upon it or use it to form the definitive basis for any decision, contract, commitment or action whatsoever. This material is private and confidential and may not be used by or forwarded to any third parties.

This presentation includes a description of Baltic Horizon Fund (“Baltic Horizon"), a contractual investment fund. The units are not offered to and may not be subscribed for by the public under this material. This presentation does not constitute or form part of and should not be construed
as an offer, financial promotion, solicitation or invitation to subscribe for, underwrite or otherwise acquire units of Baltic Horizon or other securities related to investment vehicles under the management of Northern Horizon Capital. We recommend that the recipient seeks independent
third party legal, regulatory, accounting and tax advice regarding the contents of this presentation. This presentation does not constitute and should not be considered any form of financial opinion or recommendation by Catella or any of its affiliates. This presentation is not a research
report and was not prepared by the research department of Catella or any of its affiliates. In addition, this presentation does not constitute a prospectus in the meaning of the Swedish Financial Instruments Trading Act (Lagen (1991:980) om handel med finansiella instrument), the Finnish

Securities Market Act (Arvopaperimarkkinalaki, 746/2012, as amended), any national legislation that implements Directive 2003/71/EC (Prospectus Directive) or any other law.

This presentation and the analyses contained in it have been prepared on the basis of statements and facts, information, opinions and estimates obtained, compiled, or arrived at from sources believed to be reliable and in good faith. The use of such assumptions and information does
not imply that Catella has independently verified or necessary agrees with any of such assumptions or information, and Catella has assumed and relied upon the accuracy and completeness of such assumptions and information for the purpose of this presentation. Neither Northern
Horizon Capital, Catella nor any of their respective affiliates or their respective officers, employees or agents make any representation or warranty, express or implied, in relation to the accuracy or completeness of the information contained in this presentation or any oral information
provided in connection herewith, or any data it generates and accept no responsibility, obligation or liability (whether direct or indirect, in contract, tort or otherwise) in relation to any of such information. Northern Horizon Capital, Catella and their respective affiliates and their respective
officers, employees and agents expressly disclaim any and all liability which may be based on this presentation and any errors therein or omissions therefrom. Neither Northern Horizon Capital, Catella nor any of their respective affiliates, or their respective officers, employees or agents,
makes any representation or warranty, express or implied, that any offering has been or may be made on the terms or in the manner stated in this presentation, or as to the achievement or reasonableness of future projections, management targets, estimates, prospects or returns, if any.

Statements in this presentation, including those regarding the possible or assumed future or other performance of Baltic Horizon or its industry or other trend projections, constitute forward-looking statements. These statements may be identified by words such as “aim”, “target”, “expect”,
and similar expressions, or by their context. These statements are made on the basis of current knowledge and assumptions. By their nature, forward-looking statements involve known and unknown risks, uncertainties, assumptions and other factors because they relate to events and
depend on circumstances that will or may occur in the future whether or not outside the control of Northern Horizon Capital. Such factors may cause actual results, performance or developments to differ materially from those expressed or implied by such forward-looking statements.
Accordingly, no assurance is given that such forward-looking statements will prove to have been correct. You should not place undue reliance on forward-looking statements. They apply only as at the date of this presentation and neither Northern Horizon Capital nor Catella undertakes
any obligation to update these forward-looking statements. Past performance does not guarantee or predict future performance. You should be aware that ideas and potential opportunities discussed herein carry risk, that the value of described assets can vary over time and that potential
investors may not recover the full amount invested. Reliance on this communication for the purpose of engaging in any investment activity may expose you to a significant risk of losing all of the amount invested or incurring additional liability. Moreover, Northern Horizon Capital, Catella
and their respective affiliates and their respective officers, employees and agents do not undertake any obligation to review, update or confirm expectations or estimates or to release any revisions to any forward-looking statements to reflect events that occur or circumstances that arise in

relation to the content of this presentation.

This presentation was prepared in order to indicate, on a preliminary basis, the feasibility of follow-on public offerings of units in the Baltic Horizon Fund and does not confer any right of publication or disclosure to any other party. This presentation is being made available to the recipient
on the express understanding that it will be kept confidential and that the recipient shall not copy, reproduce, distribute or distribute to third parties this presentation in whole or in part at any time. In addition, the information included herein may not be referred to or quoted. By reviewing
this information, you are acknowledging the confidential nature of this information and are agreeing to abide by the terms of this disclaimer. This confidential information is being made available to each recipient solely for information purposes and is subject to amendment. If you are not

the intended recipient of this presentation, please delete and destroy all copies immediately.
This presentation is not intended for distribution to or use by any person or entity that is a citizen, resident, registered or located in any state, country or jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would require any

registration or licensing within such jurisdiction. The units are available for marketing only to certain investors in a limited number of EU Member States and Switzerland. The information contained in this presentation is not intended for publication, release or distribution in the United

States, Australia, Canada or Japan.
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Disclaimer (ii)
Additional information for investors in Denmark

= Northern Horizon Capital has obtained authorisation to market the units of Baltic Horizon towards retail investors residing in Denmark in accordance with the Danish Alternative Investment
Fund Managers Act and the Executive Order no 797 of 26 June 2014. In accordance with the Executive Order, Northern Horizon Capital has appointed the following Danish representative:
Nordnet, Branch of Nordnet Bank AB, Sweden, Havneholmen 25, 7., DK-1561 Copenhagen V, Denmark.

Additional information for investors in the United States

= This presentation does not constitute an offer to sell or a solicitation of an offer to purchase any securities in the United States. The securities described herein have not been and will not
be registered under the U.S. Securities Act of 1933, as amended, and may not be offered or sold in or into the United States or for the account or benefit of U.S. persons.

Additional information for investors in the United Kingdom

= In the UK, this communication is exempt from the restriction set out in section 21 of the Financial Services and Markets Act 2000 (“FSMA”) on the communication of invitations or
inducements to engage in investment activity on the grounds that it is made to a certified sophisticated investor as defined in article 50 of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005. The content of this communication has not been approved by an authorised person and such approval is, unless this exemption or any other exemption
applies, required by section 21 of FSMA.

Additional information for Qualified Investors in Switzerland

= Baltic Horizon has not been licensed for distribution to non-qualified investors with the Swiss Financial Market Supervisory Authority (the “FINMA”) as a foreign collective investment
scheme pursuant to Article 120 para. 1 of the Swiss Federal Act on Collective Investment Schemes of 23 June 2006, as amended (“CISA”). Accordingly, pursuant to Article 120 para. 4
CISA, the units may only be offered and this presentation may only be distributed in or from Switzerland by way of distribution to qualified investors as defined in the CISA and its
implementing ordinance (“Qualified Investors”) if Baltic Horizon has entered into written agreements with a representative (the “Representative”) and a paying agent (the “Paying Agent”) in
Switzerland.

= Representative: Fundbase Fund Services AG, Bahnhofstrasse 3, CH-8808 Pfaeffikon Switzerland.
= Paying Agent: Neue Helvetische Bank Ltd., Seefeldstrasse 215, CH-8008 Zurich, Switzerland.

= The statutory documents of Baltic Horizon such as the Fund Rules and the annual reports are available only to Qualified Investors free of charge from the Representative. In respect of the
units distributed in or from Switzerland to Qualified Investors, the place of performance and jurisdiction is at the registered office of the Representative.

= This presentation may only be issued, circulated or distributed so as not to constitute an offering to the general public in Switzerland. Recipients of any documents related to the offering of

the units in Switzerland must not distribute such documents to a third party without prior consent by Northern Horizon Capital and without first consulting a legal or other appropriate
professional adviser or the Representative.

= The fees and expenses of the Representative and Paying Agent will be payable by Baltic Horizon. Further information in respect of fees and expenses of Baltic Horizon will be disclosed in
the audited annual report. Baltic Horizon, Northern Horizon Capital and their agents do not pay any retrocessions to third parties as remuneration for distribution activity in respect of units
in or from Switzerland. In respect of distribution activity in or from Switzerland, Baltic Horizon, Northern Horizon Capital their agents will not pay any rebates that aim to reduce the fees or
costs incurred by the investor and that are charged to Baltic Horizon.
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NOT FOR DISTRIBUTION IN THE UNITED STATES, CANADA, AUSTRALIA OR JAPAN



