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Loglcor Europe LTD
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STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2017

Principal activities '

The principal activities of the Company are to provrde consultancy services to logistics property compames
throtighout Europe as well as‘asset management Services to loglstlcs propeérty companics in the United Kingdoti. The
subsidiaries of the company provide assét management services to logistics property companies within Europe
excluding the United Kingdom. :

Review of the business -

The loss for the yedr, after taxation, amounted to £44,318,976 (2016: loss of £2,998,821). The operating loss before
interést and taxation amounted tc £44,221,376 (2016; operating loss before interest and taxation of £2,835,139).

Asset management fee income increased in 2017 as it reflected a full year of asset management fees followi ng the-
addition of certain portfolios to the Logicor Group during 2016. The Logicor Group is the wider group of. which
Logicor Europe Ltd is a member. The Loglcor Group includes Eurocor ll Eurocor 111 and their subsidiaries. The
Logicor Europe Ltd Group also Started to provide asset manageetit services to aff llated propérty companies
outsrde of the Loglcor Group Fuithérmore, inicréased occiipancy levels across: the regions furthér contributed fo the
fise in asset management fees :

Asset management fees are billed to property companies based on 5% of the net operating income of the property

company. receiving the services. Excepttons to this dre as follows: Logtcor Italia charges a fixed fee to certain

companies whereas othersare chargcd on a fixed percentage of the values of" the propertles held by thelr funds. Logrcor ‘
Property France SA. charges fees. based on the type of property management setvice provided. Consultancy fees were

‘charged by the Company based oii a 5% mirk up on its head office costs dlrectly to its subsidiaries and.to other asset

‘Tnanagéement companies in the Logicor group. Cousultancy fees were also charged by the, Company: to property

companics in Finland and Sweden based on % of the. net operating income of the company receiving the services.

The acqulsmon of the Logicor Group by Clina [nvestment Corporatlon was comp]eted on 29 November-2017. This
resulted in £31,442; 383 of. expendlture being incurred in preparation for the sale and £1:3;843,264 in bonuses. The
losses generated in 2016 and 2017 were the result of expenditure on the sale process.

KEY PERFORMANCE INDICATORS ,
2017 2016
Growth in revenue 19% v 55% Year on year-revenue growth expressed asa percentage.

: Growth slowed in 2017 compared to 2016 primarily due'to-
fewer dcquisitions. However, revenue continued to grow as-a
result.of increased occupancy:and the. commencement of asset

_ - o management services to affiliated companies.

EBITDA (%) : (170%)- (9%) Ratio of earnings before interest; tax and deprecratlon to
revenuie expressed asa percentage In. 201 6'the-C¢
began the proccss of preparing itsclf’ for a potentral- salc and/or
capital raising. This continued‘in 2017 resuilting in high
professional fees throughouit the.year: The sale completed in
November 2017 and thus 2018 should reflect a return to -
normality.
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STRATEGIC REPORT (continued)

PRINCIPAL RISKS AND UNCERTAINTIES

The. Group operatés its asset management business across most ihajor European markets. The Group is-at risk'of
losing its customers in any major jurisdiction due to the sale or other disposition of the property by its owner or
other action which results‘in the termination of an asset management contract which could result in 4 loss of revenue:
without a lrke reduction in expenses: There is a further risk to revenue and net income from a strengthening of the
Pound versus the Euro, as the majority of expenses are incurred in Pounds Sterling while the majority of revenues:
are denominated in Euros.”

FUTURE DEVELOPMENTS

The Group services logistics and industrial property OWIETS across most majot European logistics markets and as
such doeés not expect to matenally expand the current number of locahons in 2018 as the Group experiences a
period of consolidation followmg the sale process.of the Logicor group as a whole: Professronal fees will reduce in
2018, therefore, a return to profit'is expected'in 2018. Additional capital expenditure is also anticipated, as the
Group coritinues to develop financial reporting software systems in 2018.

3 ..- !

GOING CONCERN |

After making enquiries, the Directors have a reasonable expectation that the Group has adequate resources to continue
in: operatlonal existence for the foreseeable future. Accordingly, they adopt the going concern basis in preparing the
fi nancral statements..

Further details régatding thé adoption of thé going concern basis can be’ found in note 4: Slgmﬁcant Accountmg
Policies:

‘:Appro_v_ed by the Board

Simon Clinton
‘Diréctor
28 September 2018

-36 Carnaby Street 31 Floor:
London ;

England

WI1F 7DR
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Loglcor Europe LTD

DIRECTORS’ REPORT
FOR THE YEAR ENDED 31 DECEMBER 2017
Thé‘Dire'c:’tot‘s‘pfes’ént the report and the audited finanicial statements for the yéar ended 31 D'e'cefnberzn'i 7.

The “Principal activities”, “Review: of the business”, “Principal Risks and Uncertainties”, “Future Developments”
“Going-Concern” and “Key Performarnice Indicators” sections are covered in- the Strategic Report.

Resilts and Distributions

The results for the year are shown on page 12: No dividends have been declared in the current orin.the prior year;
The Directors-do not recommend a final dividend.

Directors and D.irectokrs,’ Interests : . .

The foliowing Directors held office. dunng and after the year

Mohammad Barzegar Appoitited 03 June 2013

William Starn’ Appointed 13 May 2014; Resigried 13 February 2017
Michael Slattery . Appointed 31 July 2015, Resigned 17 May 2018
Panayot Vasilev Appointed 1 March 2016, Resigned 17 May 2018
Simon Carter Appointed:13 February 2017, Resigned 17 May 2018
Siron Cliniton ' . Appointed 17 May 2018 .

Sheena Slngla, . Appointed 17 May 2018

* None of the Directors Hold_a beneficial interést in the ordinary share capital of the. Company:
Directois’ Indemnities

The Company ‘has made quahfymg third party indemnity provisions- for the benefit of its dlrectors whlch remain in
force at the date of this report.

Disclosure of information to Au'ditore

The directors who held office at the date of approval of this directors’ report confirm that, so fat-as the Directors are
aware, there is no relevant audit information of which the Cbmpany ’s auditors are unaware, having taken all the steps
the Director’s ought to have taken to make. themsélves. aware of any relevant audit informatiori and to establish that
the: Company 'S audnors are aware of that information.

‘

This.confirmation is given in ‘.a.ccv,r.dan.ce.w.lth $:418 of the Companies Act 2006,




_ ‘ _Logicor Europe LTD

DIRECTORS’ REPORT (continued)
Auditors
During the.year, Deloitte LLP Were re-appointed as auditor of the Company for-the year ended 31 December2017.

D_eloilte, LLP have l_ndl_ca_ted _the:r_wnl]mg_ne,ss to be mappom@d for 'a‘nolher term and appropriaté arrangements are
being made for them to be deemed reappointed as auditor in the absence of an Annual General Meeting,

Approved by the Board

Simon Cliriton
Diréctor
28 September-2018.

i




Statement of Directors’ Responsibilities

The Directors are. responsible for preparing. the Directors’ Report and the ﬁnancra] statements in accordance with
applicablé law and regulatlons

Company law requlrcs the Dlrectors to prepare financial statements for each ﬁnancral year. Under that law they have
elected to prepare the group financial statements in accordance wrth lntematlonal Fmancral Reportmg Standards
(lFRSs) as adopted by the European Union and have also chosen to prepare ‘the parent company fi nancial statements
under IFRSs adopted by the European Union. The financial statements are required by law to give a true and fair view
of the state of affairs of the Company-and of the profit or loss-of the Company for that penod In-preparing these
financial statements, Intcrnatronal Accounting Standard 1 reqmres the directors to:

& properly sélect and apply. accounting policies;

present information, including accounting policies; in a manner that provides relevant, reliable, comparable.

and understandable information;

¢ provide additional disclosures when compliance with the speclf' c requrrements in TERSs are insufficicnt to
enable users to-understand the.impact of particular transactions, other events and condmons on the entity's
financial position.and ﬁnancral performance and :

& make an assessment of the. Company‘s ability to continue as.a going concern

The Dlrectors arc rcspon51ble for kecpmg adequatc accountmg records that are sufficient to show-and explam the
'Company s transactions.and disclose with reasonablé-accuracy at any tiime the fi nancial posmon of the Company-and
to enable them to ensure that the financial statements comply with the Companies Act 2006. They-are also responsible
for safeguarding the asséts and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities. :

The directors are responsible for the'maintenance-and mtegrlty of the corporate and financial information. mcluded on.

‘the Company § website. Leégislation in the United ngdom govérnhing thé preparation’ ‘and dissémination of financial
statements may differ from legislation in other Jurlsdrctrons

j




Loglcor Europe LTD T

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF LOGICOR EUROPE LTD
Re’po’_i't on the’ audit of the financial statements

Opinion
In our opinion;

e the ﬁnanclal statements give a trug and fair view of the state of the Group s affalrs as at 31 December 2017

and of the Group’s loss for the year then ended;

the group financial statements have been properly prepared in accordance with International Financial

Reporting Standards (IFRSs) as adoptcd by the Europcar Union; and.

& the financial statements have been prepared in accordance’ w1th the réquirements of the Companiés Act
2006

We have audited the financial statements which comprise:

the consolidated incore statément;

the conisolidated statement of comprehenswe income;
the consohdated statemerit of. changes in equity;

the consolidated statement of financial pmltlon

the consolidated cash flow statement; and

the related notes 1 to 22.

The financial reporting framework that has been apphed in their preparation is applicable law and International
Fmancnal Reporting ; Standards (IERSs) as adopted by.the European Union,

Basis for opinijon
We conducted our-audit in accordance with [ntemanonal Standards on Audltmg (UK) (ISAs(UK)) and applicable

law. Our responsibilities under those standards are further described in the auditor's responsibilities for the audit of
the financial statements section of our réport.

We are mdependent of the Group and the parent company in accordance w1th the: ethlcal reéquirements that are
relevant to our audit of the financial statements in the UK, mcludmg the FRCs Eihical Standard, and we have
fulﬁlled our other ethlcal respons1b1lmes in accordance. with these reqmrements We belleve that the audit evidence
we have obtalned is sufﬁ01ent and appropnate to provxde a basm for our opinion,
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF LOGICOR EUROPE LTD (continued)

‘Conclusions relating to gomg concern

We are required by ISAs (UK) to report in respect of the following matters where;

@ the directors’ use of-the going concern basis of accounting in preparatlon of the financial statements is not
appropnate, or

i the directors have not drsclosed in the financial statements any-identified material uncertainties that. may

cast srgmf icant doubt about the Group s ablllty to: continue to adopt the: going concern basrs of accountmg

for 4 petiod of at least tvelve monthis from the date whien the finaricial statemnents are authoriséd for issiie.

We have nothing to report in respect of these matters:

"Other information

The directors are responsible.for the.other information. The other information comprises the information included in
the consohdated ﬁnancral statements other than the f' nan statements and our audltor $ rcport thereon Our
opmlon on the fi nancral statements does not cover the; other mformatlon and; except to the éxtent otherwnse
explicitly stated in our report; we do not express any form of assurance conclusion thereon.

“In connection with our audit.of the financial statemerits; our responsibility: is to read the otherinformation and, in
doing so, consider whether the.other information is materially inconsistent with the financial statements or our
knowledge: obtamed in'the audit or. otherw1se appears to be matenally mlsstated If\ we ldentlfy such matenal
inconsistencies or apparent' matenal isstatements; we ate required to détérmine whether thereis a matcnal
misstatement in the financial statements or-a’ matérial misstatement of the other information. If, based on the work
we have performed, we:conclude. that there is:a material misstatement of this other mformatuon we are required to
repott that fact.

‘We:have nothing to.report in respect of thiese matters..

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement; the directors arerésponsibleﬂfor- the preparation
of the financial statements and for being satisfied that they give a true and fair view, and for.such-internal control as

the directors determine is hecessary to enable the preparation of financial statements that are. freée-from material
misstatement, whether due to fraud or error-

In preparing the financial: statements, the directors are responsible for assessing the Group’s-and the parent
company s abrhty to continue as- a gomg concern, dlsclosmg, as apphcable matters related to gomg concern and
using the going concem basis of accounting unless: the directors either intend to liquidate the Group or the parent
company or to cease gperations; or' have no realistic alfernative but to do 50.

o
5




Logtcor Europe'LTD o N

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF LOGICOR EUROPE LTD (continucd)

Auditor’s responsibilities for the audit of the financial statements

Our objecuves are to obtam reasonable assurance about whether the fi nancna] statements as a whole are free from
matena] miisstatement, whether due to. fraud or error, and to issue an audltor s report that mcludes our opinion.

Reasonable assurance is-a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs (UK) will always detect 4 material misstatement when it exists; Misstatements can arise from fraud or error.
and are-considered material if, individually or in the-aggregate, they could reasonably.be expected to mﬂuence the
economic decisions of users taken on the ba51s of these financial statements,

24

A further. description of our rcsponmbrhtles for the audit of the financial statements is located on the F: 1nanc1al
Reportlng Council’s websité at: www.frc. org. uk/audttorsrcsponsxbllmcs Thls dcscnptxon forms part’ of our
auditor’s report.

Use of our report

This report is made. sole] ¥ to the Company’s members, as a body, in accordance with Chapter 3 of: Part 16 of the:
Compames Act 2006 Our audit work has been undertaken so that we might state to. the Company s members those
matters we are requrred to state to them m an auditor’s report and for no other purpose To the fullest extent
perrmtted by law, we do not accept or assume responsnbmty to anyone other than the Company and the Company s
members as a body, for our audit work; for this report, or for the opinions we have formed :

Report on other legal and regulatory requirements .

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work unidertaken in the course of the audit;

& the 1nformat|on gwen in the Strateglc Report and the Directors Repor’t for the ﬁnancla] year for which the

o the Strateglc Report and thc Dlrectors Report have been prepared in accordance with apphcable legal
requlrements

In the light of the knowledge-and understanding of the Group and of the parent company and their environment
obtained in the course of the audit, we have not identified any material misstatements in the Strategic Report or the

Directors’ Report.

10




INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF LOGICOR EUROPE LTD (continued)

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report in i’éspect o'f the following matters if, in our'opinion;
o adcquatc accountr ng records have not been kept by the: parcnr company, or rctums adcquatc for our audlt

have not been received from branches not visited by us; or
the parent company financial statements are not'in agreement w1th the accountmg records and returns; or

certajn disclosures of directors’ remuneration specified by law are not made; or
we have not received all the information and explanations we require for our audit.

We'have nothing to. report in réSpéét of these matters..

Other Matters

We have reported separately. on the parent company: financial statements of Logicor Europe Ltd. for the year ended
31 December-2017..

Vi < a\r\ers'

Philip Doherty FCA (Senior statutory auditor)”
For and.on behalf of Deloitte LLP

Statutory Auditor. .

London, United Kingdom'

28 September.2018

11




o ... Logicor Europe LTD _

CONSOLIDATED INCOME STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2017

2017 2016

. Nole . £ £

Revenue .6
Consultancy. fees- . . 1,507,868 ' 1,267,936
" Asset management fees ' 22,425,143 18.,6891'672
Otthier m_anaé_em_ent fees ' ‘ 992,659 975,499
Other income . . S 42854 42,970

T 34,968,524

Expenses

Salaries

Professional fees

Legal feés

Branding and marketing

Office costs and témporary staff

Travel
IT costs

General expensés

(26,298,904)
(31,410,006)

(401,218)

(657;585)
(4,796,910).
(1,139,453)
(1,841,698

- (1,057,123)

Foreign exchange gains

139,764

- (10,665,005) -

(6,699,995)
(482,442)
(491,898)

(2,364,334)
(773,037)
(627,625) -
(962,544) .

173,895

Bank charges (40,579) b (23,137)
Depreciation 13- @15272) % (790,193)
Other tax charges T . (104,901)
‘ (870,916).
o TT7(69,189,900) 7 T (2'3',"8'1'1 216)
Operating loss before inferest and taxation (44,221,376) (2,835,139)
Interest receivable o 32
. (a988)  (1467)
(2,836,574)
(162,247)

Loss on disposals

Fihance costs

"~ (44364,364)

- Loss on ordinary activities before taxation 7
Taxation on loss on ordinary activities 10

Loss for the year.

The income statement has beén drawh up on the basis that all activities are continuing.

The notes on pages 16 to 40 form part-of these financial statements;

‘12



CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2017

Loss for tii‘_é-yéhr

Items that may be reclassified svu‘bse,quently,to proﬁ_t,or-,lo_ss
Exchange differences on translation of foreign operations
Other comprehensive (ios's)/ihcdme’ for. thé‘ year net of tax
Total compr;.ehensive loss for the year net of tax

3

2017 2016 .
£ £
)
(44,318,976) (2,998,821)
-y, 47,337

585)

.CONSOLIDATED'STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2017 .

Foreign:
currency
Other Profit and translation

reserves loss deﬁcltv reserve

Total
deficit
£

Balance as at 1 January 2016

Loss for the year 2016 -

Foreign’currency translation for the.
- year 2016

“_s;u@_i

451

1,299,420

(2,998,821

Total comprehensive (loss)/income
for the year 2016~

" Balance as at 3‘1' December-2016

Loss for the-yéar. 2017
Foreign cuirency translation for:the:
year 2017 :

. (44,318,976

S S O 5 ) X -

(44,318, 976)

1(19 585)

Total corhprehénsive loss for the year

2017

Balance as at 31 December 2017

Other reserves comprise of goodwill ansmg on the purchase. of Logicor Gestion S.A. by. Loglcor ‘Europe Ltd as well '

as the legal reserve. of Loglcor Gestion S.A.

The rictes on pages 1 6 6 40 form patt of thesé financial statements. .




Loglcor Europe LTDw

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2017

-31 December

31 December

, 2017 2016

Note £ £
ASSETS
Fixed Assets )
Property, plant and equipment 13 2,505,878 2,291,929
Cuirent Assets } v o -
Trade and other receivables : 14 7,849,708 7,337,776
Current tax receivable 392,284 s
Cash and cash equivalents ..:33;709,935 . . 1,598,642
Total Current Assets ... . 41,951,927 . 14,936,418
Total Assets .. ..44,457.805. ...17,228,347 .
LIABILITIES
Current Liabilities- o
Trade and other payables : 15 (21,743,449) (18,863,766)
Current tax payable _ c L L= (16 ,645)
Borrowings o 16 240,000) _
Total Current Llabllmes -' _(48,983,449) (_1'§;§§0;4;1_1.);'.

Net Current Liabilities

Non-Cutrent Liabilities' _
Borrowings o 16

(41,464,981)

T awts

o

Total Non-Current Llabllltles

"(41,464,981)

Total Liabilities T (90,448,430)

Net Liabilities T (45990,625) (1,652,064)
Eq’tiit’y _
Share capital ) 18 Y 2
Share premium - : 1,097,599 1,097,599
Other reserves (829,451) (829,451)
Profit and loss deficit ' (46 304,041) (1,985,065)
Foreign currency translation reserve i oo 85,266 ... .64,851
Total Deficit (45 990 625) ’(1 652 952,064)._

The f nancial statements and notes thereto were approved and authorised for-issue by the.Board of Directors on

28

ember 201 8 and are sigtied on its behalf by:

Simon: Clinton
Director

Registered Company Number: 08326708

The notes on pages 16 to 40-form part of these financial statements:

i4




CONSOLIDATED CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2017

2017 2016

Note £ (3
Net cash (used in) / generated by operating .
activities ) .19 (30,549,445). 6,969,874
Cash flows used in investing activities -
Purchase of property, plant and equipment (1,936 664) (1,465;002)
Acquisitions of subsidiaries net.of cash received - : R
Net cash used in investing activities : (l 936, 664)j (1,465,002)
Cash flows generatcd by financing actwltles )
Loan financing réceived 58,767,386 e
Net interest paid , (1&2 988) _-(1,435).
Net cash generated by financing activities ' 58,624,398 T (1,435)
Net increase in'cash and cash equivalents 26,138,289 5,503,437
Cash and cash equivalents'at beginning of year 1,598,642 2,073,189
Foreign exchiange movements in cash .. (26,996).. 23,016

Cash and cash equivalents at end of year

The notes on pages 16 to 40 form part of these financial.statements.

31 December

31 December

15




Loglcor Europe LTD

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 -December 2017

1. GENERAL INFORMATION

Loglcor Europe Ltd is a private company limited by shares and is mcorporated in England under the Companies Acl
2006, The address of the registered office is 36 Camaby. Street, 3" Floor, London, England, W1F 7DR. The nature
of the group ’s operatlons and its principal.activities are to provide consultancy. advice and asset management services
1 property companies within Europe.
4

These financial statements are prcscntcd in pounds sterling because that is the cutrency of the primary economic
environment in which the group operates. Foreign operahons are included in accordance with the policies set out in
note 4.

2. BASIS OF ACCOUNTING

The financial statements are prepared under the historical cost convention, ini accordance with International Financial
Reporting Standards as adopted by the European-Union. The principal accounting policies adopted have been applied
consistently to the Group’s financial statements and are set out below.

3. ADOPTION OF NEW AND REVISED STANDARDS
New and revised IFRSs in issue but not yet-efféctive and IFRSs applied for: the first time in 2017.

At the date of authorisation of these. financial statements, The Group has not applled the following new and revised
IFRSs that have been |ssued bt are not yet effecnve and, in some cases, had not yet:been adopted by the EU

IFRS 9 ‘ Financial Instruments Applicable from 1 January 2018

IFRS 15  Revenue from Contracts with Customers Applicable from 1 January:2018

IF RS 10 and IAS 28 _Sale or Contribution of Assets between an App’licable from 1 January 201 8

(amendments) Investor and its Associate or Joint Venture ’

IFRS 2 (amendmenits)  Glassification and Measurement of Share- Applicable from 1 January 2018
based Payment I‘ransactzons v

IFRS 16 Leases ' : Applicable from | January 2019

The table below provides a summary of the pronouncements which were applied by The Group for the first time at 1
January 2017.

IAS 7 (amendments) Disclosure Initiative A Applicable from 1 January 2017

IAS 12 (amendments)  Recognition of Defeérred Tax Assets for © Applicable from 1 January 2017
Unrealised Losses

Annual Improvements ‘Applicable from 1 January.2017

to IFRS Standards '

2014-2016

(Amendments to IFRS- :

12). : .




NOTES'TQ:THE FINANCIAL STATEMENTS (ém‘tinued)‘ .
For the 'year'end'ed‘31' December 2017

3. ADOPTION OF NEW AND REVISED STANDARDS (contlnued)

New and revised IFRSs in issite but not yet efféctive

The directors do-not expect that the ‘adoption of the: Standards listéd above will havea matenal impact on the financial
‘statemients of the Group in future petiods, except that IFRS 9 will impact both the méasurement dnd disclosures of
financial instruments and IFRS 15 may have.an impact on revenue recognition and related disclosures: Beyond the
information ‘above, it is not practicable:to provide‘a reasonable estimate of the effect of IFRS 9 and IFRS 15 until a
detailed réview has; been completed >

17




' Logicor Europe LTD

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2017

4. SIGNIFICANT ACCOUNTING POLICIES
Going concern

In preparing the financial statements as at 31 December 2017, the Directors have reviewed the ability of the Company
and the Group to meet its obligations over 12 months following the date of signature of these financial statements,
The Company has net current liabilities as at 31 December 2017 following the receipt of a working capital loan from
its affiliated companies Logicor Europe Holdings IT S. A R.L, Euracor 11 S.A R.L, and Eurocor 111 S.A R.L to support

 the: Company during its period of preparation for a sale and/or raising capital. The Directors of Logicor Europe
Holdirigs Il S.A R.L, Eurocor I1 S,A R.L, ‘and Eurocor 111 S.A R.L have confirmed in writing to the Directors of the
Company that it will not request répayment of its loan to the Company within 12 months of the si gning date of these
financial statements. The Company and the Group is expected to be cash positive for the foreseeable future and profit
generating from 2018 and will have access to adequate resources to continue in existence for the foreseeable future.
Accordingly, they have adopted the going concern basis in preparing the financial statements.

Basis of Consolidation

The Consolidated Financial Statements {incorporate the financial statements of the company and entities controlled by
the Company (ifs subsidiaries) as at 31 December cach year. Control is achieved when the Company:

e has the power over the investee;

e ' is exposed, or his nghts to variable proﬂts and losses from its involvement with the investee; and

e has the ability to us¢ its power to affect its returns.

Consolidation of the subsidiary begins when the Company obtains control over the subsidiary arid cedses when the
Company loses control over the subsidiary. All intragroup assets and liabilities, equity, income, expenses and
cashflows relating to transactions beiween the memibers of the Group are eliminated on consolidation.

Business combinations under common control

Business combinations under common control are transactions in'Volving the acquisition and sale of different entities
owned and controlled by the same ultimate party. The accounting treatmient for siich transactions is not dealt with
under IFRS. The directors have given consideration of IAS 8 paragraph 10 when adoptmg the pohcy below based
on the poolmg of interests method.

Transactions involving the acquisition of other group entities under common control are accounted from the date of
acquisition by combining the book value of' the entities at the date of acquisition.

Any surplus or deficit between the transaction pnce and the net book value of the assets acquircd is transferred to
TEServes.

Property, plant and equipment

Fixtures and equipment arc' stated at cost less accumulated depreciation and any recognised impairment loss.
Deprecnatlon is recogmsed s as to write off the cost or valuation of assets less their residual values over their useful
lives, using the’ stralght-]me metliod, on the following basis:

Leasehold improvements Over the life of the lease -
IT N 2 to.5 years
Fixtures and fittings 2 to 10 years,
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. Logicor Europe LTD

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year endéd 31 December 2017

4. SIGNIFICANT ACCOUNTING POLICIES (¢ontiniied)
Property, plant.and equipment (continued)

The estimated: useful lives, restdual values and deprccratlon method are reviewed at the end of each reporting period,
with the effect: of': any changes in cstlmate accounted forona prospectlvc basts

Leases

Rentals payable under operating lcases are charged to income on a.straight-line bas1s over the term of the relevant
lease. :

Revénue:

Revenue represents: consultancy fee income, asset management fee income and other management fee income,.

recelvable at mvoxced amounts exclusrve of Va]ue Added Tax Income 1s measured at the fair value of the
consideration received or receivable and represents amounts for services provided in the normal course of business.

Interest income:

Interest income is recognised when it is probable that economlc beriefi ts wrll flow to the Group and the amount of

revenue can be measured reliably. Interest income is.accrued on'atirmie basis with reference. to the' principal outstandmg
and the rate of i mtercst to be apphcd

Receivables

Trade receivables’ and other: rccexvablcs thatlhave fixed or ;detcrmmablc payments that are not quoted in an actwc_

market are. c]asstﬁed as rec bles. Receivables. are, mcasurcd at amortiscd cost usmg thc cffcctlvc mtcrcst mcthod
less any lmpalrment Recelvables are lmparred when there is objective evidence that as a result 'of oné or more events
that occurred after the initial recogmtlon of the-financial asset, the estimated future cash flows have: been affected.
The amount of the impairment is the difference between the asset’s carrying -amount and: the present value of. the
estimated future cash ﬂows, dlscounted at'the asset’s original effectlve interest rate.

Financial llabilitl'e's;and:eq'ult‘y
Debt and equity. instruments are classxf ed as cither financial liabilities or as cqurty in- accordance with the substance

of'the financial arrangement.

© Other financial liabilities.

-

Other financial liabilities are-initially measured at fair value net-of transactron costs. They are subsequently measured
at amortised cost using the effective interest method.

Cash and cash equivalents

Cash- and cash equlvalents comprise cash and short-term: bank deposrts with an ori gmal matunty of three months or
less. The carrying amouint of these assets is approxrmately equal to their fair value:”

Beénefit scheres !

Payments to- defined contribution pension. schemes are rccogmsed as an expense when employees have rendered

servrces entltlmg them to the contnbutrons . /
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_Logicor Europe LTD

NOTES TO THE FINANC[AL STATEMENTS (contmued)
For the year ended 31 December 2017

4. SIGNIFICANT ACCOUNTING POLICIES (continued)

Exchange differences

Exchange differences are recognised in the income statemenit in the year in which they arise:

For the purpose of preparing Consolidated Financial Statements, the assets and liabilities. of the Group’s foreign
operations are translated at the exchange rate prcvallmg on the balanice sheet date. Income and expense items are

translated at the average exchange rates for the year. Exchange dlfferences ansmg oii consolidation are, if any,
recognised ini other comprehenswe income and accurnulated in equlty

Current tax

The tax currently payable is bascd on taxable proﬁt for the year; The llablhty for current tax is calculated using tax
rates that have been enacted or substantlvely enacted by the balance sheet date:

.5; CRITICAL ACCOUNTING JUDGEMENTS AND ESTIMATION UNCERTAINTY

Due to the cost-plus nature of profit generation within.the Company. there are no significant areas of judgement or
estimation uncertainty:

6: REVENUE
Revenue for.the yeat is derived from UK and European asset m'anégemeht fees and from UK consultancy fées..
7. LOSS ON ORDINARY ACTIVITIES BEFORE TAXATION

Loss fot.the year tias been atrived at after charging/(crediting):

2017 2016
£ £
Salariés 26,298,904 10,665,005
Exchange gains (139,764) (173,895):
Fees payable to the company’s auditors and their assocnates for E
the audit 6f the company’s annual financial staterrents. ' 45,000 45,000

Fées paid to Deloitte LLP for the audit of the special purpose

financial statements which were prepared for the sale of the

Logicor. Group 3,450,212
Professional fees relatmg to the preparatlon of the Loglcor

Group for a sale or capltal ralsmg (excludmg £3,450,212 (2016:;

£Nil) paid to Deloitte LLP for-the audit of the special purpose

14

" firiancial statements Wthh were prepared for the sale of the

Logicor Group). 27992171 . 4,891991

Included in the loss for-the year are the exceptional costs related to-the preparatlon of the Loglcor Group for either-a
sale or capital raising and eventual sale of the group to. China Investment ‘Corporation. The total costs incurred were

© £31,442,383 (2016 £4,821,291) in proféssional fees, including £3,450, 212 paid to Deloitte, and £13,843,264 pald n

bonuses in relation to the transaction.

The hon-auidit fees of £3,450,212 payable to Deloitte-were in the provision of professional services related to reporting:
accountant work; tax advisory and audit of special purpose firiancial staterrients required as part of the transaction.
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NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 Décember 2017

8./ D'IRECTORS? REMUNERATION
Remuneration in.réspect of diréctors. was as follows:

2017 2016

Aggregate remuneration comprised: . » £ E 3
Emoluments . . 4;191,159 740,202
Pension contributions to money purchase pension schemes. ST 19,328. 15,392

4210487

4

75539,

During the year 2 directors (2016: 1) participated in money purchase pension schemes.

The amounts set out above-include remuneration in respect of the highest paid director as follows::

: ‘ 2017 2016
Aggregate remuneration comprised: . £ £
Emoluments S 3,052;562 486,629
'Pension contributions to toney purchase pension schenes e 1056 o
' ;059;‘6'1'8}. 486,629,

21




b et

» L(;glcor Euro elLTI_,)_

R S [~

NOTES TO THE FINANCIAL STATEMENTS (¢continued)
For the year ended 31 December 2017

9. SALARIES

The average monthly number of employees (i'n‘clﬁdi'ng executive dii'e(':to‘rs") was 108 (2016: 77)

2017 2016
No. of No. of
employees - employees
‘Senior Management/Finance 37 24
Management/lnvestmerit 49 - 44
Employeés/Other 22 .
o _108.. 3 17
_ . 2017 2016
' Aggregate remuncration ¢comprised: £ £
Wages and salaries 21,923,478 8,467,781
Social security costs 3,236,482 1,428,393
Other benefits _1,138:944 768,831,
. 26,298,904, ..,."1‘0;665";005;

From 1 January 2014, the company. operated a defined contribution pension scheme for.the benefit of the employees
and dlrectors The assets of the scheme are administered by an independent pension provider. Pension payments
»recogmsed ds'an expense: durmg the:year amount.to £631 801 (2016 £473, 735)
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NOTES TO THE FINANCIAL STATEMENTS (continued)
For the :year ended 3i December 2017

10. TAXATION ON LOSS ON ORDINARY ACTIVITIES.

. 2017 2016
Current 1ax o . £ _ £
UK corporation tax credit : : P (88,155)
Under-provision from previous year - UK S ’ 2,545
Ovetseas corpordtion tax charge - " 60,905 237,838

(Over)/under-provision from previous year=non UK

- Total'tax (credit)/charge on loss for the year

UK Corporation Tax is calculated at 19.25%(2016: 20.00%) of the estimated taxable profit for the year. From 1
April 2017, the UK corporation tax rate was lowered from 20% 16 19%.-

The tax assessed for the year is di fferent to the staridard rate of: corporation tax'in ‘theé UK: The differénces are. explained
below .

2017 2016
£ £
Loss.on ordinary activities before tax (44 364 364) (2 836 574)
Loss on ordinary activities at the-standard rate of corporation T T o
tax in'the UK of 19.25% (2016: 20.00%) ('8,-54.0,4140) (567,315)
Effect of
Items disallowable for-tax purposes 2,862,018 - 49,258
Depreciation in excess of allowable tax deprcm ation »f49_,8-5§ 126,814
- Impact of overseas tax rate (102,107). (16, 869)
UK: tax losses carned forward 5,193,331 458,093
Overseas tax losses ot recognised 437,046 99,702
“Minimum tax charge- 60,905 =
('.Ov,er')j'/under_-provi‘sion from prior year (106 293) 12,564 -

Total tax (crédit)/charge on loss for:the year-

ST

No deferred tax assét has been recognised in respect.of tax losses carriéd forward as at 31 December 2017 totalling:
~£30.6m (2016:"£0.4m) due to the unpredictability. of utilising these losses. Included in unrecognised tax-losses. are
losses of £0.6m that will expire within 5 years and the balance can be carried forward indefinitely.

11. DIVIDENDS

Ng dividends to shiareholdets have been paid, declared or proposed in the year, .
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, ... . LogicorEuropelTD _ ... .. .. ..

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2017

12. SUBSIDIARIES

The subsidiaries- of the group are ds Incorporated/

follows:. acquired

Logicor Beheer B.V: 23 July 2013

Logicor Management Polska Sp. z 0.0 16 April 2013

.Logicor Déutschland GmbH 19 December

2013

Logicor Italia S:R L. 4 February 2014
Logicor Espaia.S.L: . 4 April 2014

Logicor Gestion SAS . 31 October

c 2014

Logicor. Property France SA* ' 31 October

- 2014

Logicor Portugal SUL 28 May 2015
Logicor Management Hungary Kft 1 March 2016

*indirectly owned through Logicor Gestion SAS

Country

Netherlarids
Poland
‘Germany

Italy
Spain
France
France

Portugal

Hungafy

%
Registered address ownership
6" Floor; Suikersilo 17, 100
Halfweg 1165 |

" Netherlands

Skaryszewska 7, 100
Warsaw 03-802, ’
Poland
Bockenheimer LandstraBe, - 100
13:15; 60325 Frankfurt am
Main, Germany
Via Monténapoléeone 29, 100 -
Milan 20121, Italy
Calle 7; 5™ Floor, Madrid, 100
28006, Spain . ‘
134 Boulevard Haussmann, 100
Paris, 75008, France
134 Boulevard Haussmann, 100
Paris, 75008, France
Rua Castilho, n°s, 1° esg®, 100
Sala 13, Lisbon, 1250-066,
Portugal
12 Buday Laszlo, 100
Budapest 1024,
Hungary

All sibsidiaries have been included in the Consolidated Financial Statements. The. above percentages show the

amounts of ordinary shares held by Logicor Europe Ltd.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

For the year ended 31 December 2017

13. PROPERTY, PLANT AND EQUIPMENT

Cost

At 1 January:2017
Additions

Disposals:

Foreign exchange movement
At 31 December. 2017

Depreciation

At 1 Janudry 2017
Depreciation

Disposals -

Foreign exchange movement
At31 Decernber 2017

'Net ook amount gt 31 December-2017 -

" Net book amount at 3f December 2016

Cost’ '

At 1 January 2016
Additions

Foreign exchange movement
At 31 December 2016

Depreciation

At 1 January 2016 -
Depreciation.

Foreign exchange movement ¢
At 31 December 2016

Net bo’ok'amou‘nvt at 31 Deéerﬁbe‘r ,2016‘

Net book-amount.at 31 December-2015

A £ £ £ £
Leasehold Fixtures IT Total
improvements & fittings equipment
3,181,559 3,573,371
379,291 686,342
(104;520) (1,37 7,'774)‘

187,294 204,518
871,031

(151,268)

_ 1,367

(1,633,562)

1,936,664 -

7843 25376

908,424

849

1'34,84'3 . 100,‘364
130,129 65,076

© (142,850) (81,730).
918 . ... . 3114

1,281,442
815,272
(718,708).
13,933 ... 17,965,

(494,128)

123,040 86,824, 1,186;107

1,395,971 _

785,384 400,308 1,320;186

0 i A i b RS A L

2,505,878 .

52,451 104,154 2,135,324 2,291,929.

[N

£ £ £ ‘ £
Leasehold Fixtures - IT : Total
improvements. & fittings equipment

151,268 174,297
36,026 22,890
' - 1331

1,719,351 2,044,916
1,406,086 -+ 11465,002
63,453

T 18794 204518 3181589 357331

67,223 49 559
66875 . 48,923
745 1,882

336,335
674,395

453,117
790,193

~ . 35505
77100364 1,046,2

P A

134843

52451 104,154

2,135,324

o 2,291,929

... 84,045 . 124,738 .. .1,383,016 . _. 1,

591,799




_Logicor Europe LTD

NOTES TO THE FINANCIAL STATEMENTS'.(continued')
For the year ended 31 December 2017

i4. TRADE AND OTHER RECEIVABLES ' :
2017 2016

£ £
Trade receivables with affiliated companies : o 1,200,913 1,865,655
Trade receivables with third parties 5,606 , 336 °
Prepayments © 714,057 923,239
Accrued income and other réceivables from affiliated companies 2,875,883 3,157,786
Other receivables- ‘ 3,053,249, 1,390,760

All trade reccivables are held with affiliated companies which are not within the Logicor Europe Ltd group. All
amounts shown under receivables fall due for payment within one year and are non-interest bearing.

The directors consider that the carrying amount of’ trade and other receivables approximates theu’ fair value. There
aré no past dug or |mpa1red réceivable balances, accordmgly no provision for doubtful debts is required.

Further details of the Trade receivablés with affiliated companies and the- Acctued income and other receivables
from affiliated companies balances are shown in note 20.-

15. TRADE AND OTHER PAYABLES

2017 2016

£ £

Trade payables with affiliated companies . 3,851,017 - 1,405;505
Tradé payables withithird parties : 4,680,769 385,039
Other payables . ) . 5,877,553 3,024,396
Accruals and deferred income : 4,979,481 1,179,736

Amounts payable to affiliated companies

The directors consider that the carrying amount of trade payables approximates to their fair value. Trade payables
w1th affiliatéd companies and Aounts payable to affiliated companies are repayable on demand and are non-
intérest bearmg
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NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2017

16. BORROWINGS

2017 2016
: £ £
Loan payable to Group parent company ) . 27,240,000 o i
L 27240000 .
Loans and accrued interest thereon payable to affiliated companies ) 41;464,981 R ) e .

©_ALd64,981 N

t = Rar S S R rd

_ Loans payable to affiliated companies are loans provided by Eurocor I1 S;A R.L and Eurocor I1F S.AR.L. [nterest
is charged at LIBOR + 3% and both mature on 29 November 2023. The loan. payable to the: Group ‘parent. company
" isa workmg capltal loan extended by the: parent Logl cor: Europe Holdmgs S:A r.l. It is non-interest: bearmg and '
’ rcpayable on demand. At-31 December.2016 £9,800,000 of this £27,240,000 had been extended to ‘the Company but
was includéd in Amounts payab]e to affiliated companies of £12:869,090 (note 15). ‘The £9,800,000 had been
extended by Loglcor Europe- Holdmgs IT S:ar.l. On 9 May 2018 the loan. of £27,240,000:was assxgned from Logicor
Europe Holdings Il S.4 £.1. to Logicor: Europe ‘Holdings S.ar.l.
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_Logicor Europe LTD

NOTES TO THE FINANCIAL STATEMENTS (continnéd) '
For the year ended 31 December 2017

17. FINANCIAL INSTRUMENTS

2017 2016
- Categorisation of financial instruments:, £ £
Loans and receivables.
Trade and other receivables | 4,702,842 - 7,331,776
Cash and cash equivalents ' 33,709,935 7, 598 642
" Receivables 38,412,777 14,936,418
Amortised cost ‘
Trade and other payables 20,458,215 18,863,766
Borrowings — current 27,240,000 -
Borrowings — non-current . : 41,464,981 =
Liabilities © 89,163,196~ 18,863,766

Credit risk management

Credit risk refers to the risk that a counterparty will default on its contractual obhgatlons resulting in financial loss
for the Group. The Group only transacts with related pames, as such, the credit risk is reduced compared to non-
related counterparty risk. The Group continually monitors the underlying tenant credit ratings on behalf of the
managed property comparies to ensure that they are within the recommended limits to minimise the risk of default
and ensure adequate ownership.

Amounts receivable from affiliated companies consists of a large number of customers, who are all related parties, in
the real estate industry throughout Europe. Ongomg momtormg and evaluation is performed on the financial condition
of accounts receivable to ensure cash is available to pay invoices.

The credit risk on liquid funds is limited because the counterpames are banks with high credit-ratings asmgned by
mtcmatlonal credlt ratmg agencies.

The carrying :amount of financial assets recorded.in the financial statements represents the Group’s maximum
exposure to credit risk as no collateral or other credit enhancements are held.

Market risk

The Group’s activities expose it prlmanly to the financial risks of downturris in the loglstlcs market that could result

in the inability of managed property portfolios to meet debt sérvice payments and ‘brezch debt covenants. The Group

takes appropriate steps to monitor and manage such risks in a variety of ways including;
.® actively monitoring the logistics market through research and use of experts;
&  continually monitoring the covenants placed on tenants;
i rneetmg with tenants and mspectmg propemes
o setting budgets based on expectation of the market trajectory.

There has béen no chang_e' to the Group’s exposure to market risks or the manner in which these risks are managed
and measured.
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NOTES TO THE FINANCIAL STATEMENTS (contmued)
For the year- ended 31 December 2017

17. FINANCIAL INSTRUMENTS (continued)
Liquidity risk management
Ultimate responsibility for liquidity: risk management tests with the board of directors, which has estéb'hshed an
appropriate liquidity risk maragement framework for the managetnerit of the Group’s short, medium and long-terri
funding; and liquidity managemeént réquirements. The Group manages hquldrty risk by: mamtammg adequate réserves,

by contiriuously nionitoring forecast and actual cash flows, and by matchmg ‘the maturity proﬁles of financial asséts
and liabilities. .

Capital risk management

The Group' manages its capital to ensure that eritities in the Group will be able to continue as going:concerns ‘while
maximisirig the feturn to shareholders through the optlmlsatlon of thé equity balance.

The capltal structure of the Group con51sts solely of equity (compnsmg issued capltal as, dlsclosed in note 18, share '

_premium, othcr reserves, profit and’ loss dcf' cit and foreign currericy translatlon rcscrvc)
The Group. is not subject to any externally imposed capital requirements.

18. SHARE CAPITAL

2017 2016

£ £
Authorised: i v
2'ordinary. shares of £1 o e e 2 e 2
lssued and fully pald:' C ’
2 ordinary s shares of £1 A . ' o 2 2.
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Logicor Europe LTD _

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year endéd 31 December 2017

19. NOTES TO THE CASH FLOW STATEMENT
Reconciliation of loss to net cash (decrease)/incre;ase from operating. 2017 2016
activities: - £ £
Loss for the year (44,318,976) - (2,998,821),
Adjustments for: o o
Tax charges (45,388) 162,247
Fiharice costs, riet 142,988 1,435
Depreciation 81 5_-,2 72 790,193
Loss on disposal of fixed assets _ 870,9 1:1_5_‘ _ o
Operating cash flows before movements in working capital (4‘2,5}.5,]488:) v (2,044,946
Increase in trade and other receivables (511,932) (3,559,876)

" Iricrease in trade and other payables

Cashi (used in)/generated by operations

Tax paid )

Net cash (decrease)/increase from operating activities
 Cash'and cash equivalerits

As at 31 December

Cish and bank balances
_ Bank overdraft

12,861.216

12,837,582

" 7(30;185,904)”
_(363,541)

T 1,232,760
___(262,886)

=

- (30,549,445) - 6,969,874
2017 2016
£ £

33,709,935 7,598,642

7,598,642,

33,709,935,

‘Cash and cash equivalents comprise:cash and.short-term bank deposits with an original maturity, of thtee montlis or’
less, net of outstanding-bank overdrafts: The carrying amount of these assets is.approximately equal to their fair

value. »
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_ __Logicor Europe LTD -
NOTES TO THE FINANCIAL STATEMENTS (contmued) .

For the year ended 31 December 2017

20. RELATED PARTY TRANSACTIONS -
Balances and transactlons between the company and its subSIdlanes, _whlch are related parties, have been ehmmated
on consohdatlon and are not dxsc]osed in this note Transactions between the group and its associates are disclosed
below. All related party transactions are conducted on. an arm’s length basis in accordance with the relevant
agreements in place bétween the group companies and related parties:

The amouts outstanding are unsecured-and. will be settied in cash. No guarantees have béen. given or received. No
provisions have been made:for doubtful debts in.respect of the amourits owed by.related partics.

T'r'a'diiig‘itl"an'éa'cfibh's

. During the year,-group companies entered into the fol]owmg transactions w1th related parties whio are not members
of the group. Amounts-outstanding at the balance sheet date are dlso disclosed:

2017
Total Gi'oup related party transactions
Trading in ~ Accrued income ‘ _
tl_l'é'p'e')'l_(')d»'tp Trade ) ) & other Amounts payable
31 -receivables with Trade pgyab_lés recelvgbles from " to affiliated
December affiliated with affiliated . affiliated companies & Balance at 31
2017 companies companies companies borrowmgs December 2017
£ £ £ : ) £

TOtal - ".' 4 -' e . Cal e _, .- - .’ .. C T
Consultancyfees ... 1,507,868 .. . 1068532 .. ... .= .. 0,030435... . (239,024) .. _ . 1,860,943
Total Asset R . - . AT

Management o o o o S
fees. o 22425043 ... 128980 .. . (12,140) . 1,449548 _ . (1,937.827). . . (371,439)
T_qtal Other = e 2 . AL s
Management o i -

fees, ... 992659 . . .. 3401 . .. (GM0374) . v w (3,106,973):
Total Other == . —)h ) it 291002 10):,
income. S 3'7‘,8'57»_—.-.—_-_- R s . =

Total income 24,963,527 _(3i122514) 2480983 (2,176,851) - . (1,617,469).
Total Recharge. ™~ = © . T e R e
of costs o (964683). .., s (728,503)‘5_4_‘_,.,_.. oo FOAS00: e (BR3EDY).
Total Interest & : ' )
loan principal

payable o 136682). e E e meae o (687704981 (68,704,'981)
Total Other ' . .

Payables N _E AT1778) .. (77.778).

Total Group —————— e e s S— YA L1 B — " 1

related party L . . S § . ' o o

transactions 23:862,202. . 1,200,913 3,851,017) - 2,875,883 (71,059,610)- (70,833,831)
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~ . LogicorEuropeLTD

NOTES TO THE FINANCIAL STATEMENTS (contmued)
For the year énded 31 December 2017

20; RELATED PARTY TRANSACTIONS (continued)

"The related parties that the Group traded with during 2017 and held balances with as at 31 ‘December 2017 were as

follows:

Aralog Inversiones y Desarrolio S.L.

Arrow Avignon EURL
Armrow-Dax EURL
Arrow-France Isle D’ Abéaiu SNG
Arrow France Lille SNC
Arrow Francé Strasbourg SNC
Arrow Grenoble EURL
Arrow:Holding XX1 EURL’
Arrow Le Havre 1 EURL
Arrow Le Havre ITEURL
Armrow Macon EURL

Arrow. Orléans SCI

Arrow Vatry | EURL

Arrow Vairy [ EURL

Astral (Riyadhstraat) BVBA
Blackstone Group Spain SLU

Blackstone Property Management Limited

Brackmiills Limited

Branston Iitvestment. S.ar.l

Cabin Investments 11 SP: z o.0.

Cabin Investments SP, z 6.0.

Camelot Fund

Carbon Paddock Wood Ltd.

Carbon Teesdale Ltd.

Carbon Wi llow Properties Lid.
" Carles Industrial SP: z 0.0;

Como Developmient 7 SP. z 0.0.

Corridor, (Lengfeld) Propco BV

Cowley Investment Sa r.l

DH Logistik Kft

Diamond Eight S.A ]

Diamond Nine-S.a r.]

Diamond Oné S.a r.l

Diamond Seven S:a 1.l

Diamond Ten S.A r.

Diamond Three S.a.|

Diamond Two S.3T.)

Euro-Business Park Kft .

Eurocor 11 S.4rl .

Eurocor Il S:A.r|

Eurocor.Lux Propco SARL

Logicor (Curve) WE Zwei GmbH
Logicor (Ellipsis). S.ar.

Logicor (Ferrari) Holdco B.V:
Logicor (!tlattrick) B.V.

Logicor (Husarian I) SP. z 0.0.
Logicor (Leontos 1) B,V

Logicor (Leontos 2) B.V.

Logicor. (Leontos 3) B.V.

Loglcor (Lima 1) B.V.

Logxcor (lea 2) B.V.

Logicor (Loren) Bingen GmbH
Logicor. (Lorény Carvin SNC
Logicor (Loren) Corbas SNC.
Logicor (Loren) Duisberg. GmbH
Logicor (Loren) Frankfurt S:A R.L
Logicor (Loren) Garonor [1 SAS
Loglcor (Loren) Garonor. SNC
Logxcor (Loren) Kassél GmbH-
Logicor (Loren) Libercourt SNC
Logicor (Loren) Nuremburg S.A R.L
Logicor (Loren) Reventin SNC
Logicor (Lorern) Roissy SNC

Logicor (Lorer) Senart SNC.

Logicor (Loren) Wuppeértal S.A R.L
Logicor (Nashorn 1) B.V::

Logicor (Nashorn 2)B.V:

Logicor (Nashorn 3) B.V:

Logicor (President Czech) S.ro.
Logicor (President Polska) SP.z0.0:
Logicor (River) S:ar.l

Logicot (Scorpion) Holdéo B.V.
Logicor (Shine) Brebieres SCI
Logicor (Shine) Chemnitz S.a ril
Logicor (Shine) Efurt S.ar.
Logicor (Shine) Haiger S:A:1

Logicor (Shine) Klrchhelmbolandcn Sarl

Logicor’ (Shlne) Le)pzng Sarl
Logicor (Shine) Lyon 2! SNC:

- Logicor (Shine) Macon SNC

Logicor (Shine) Mitry SNC
Logicor- (Shine) Muggensturm S:a r.]




Loglcor Europg LTD

NOTES TO THE FINANCIAL STATEMENTS (contlnued)

For the year ended 31 December 2017

20. RELATED PARTY TRANSACTIONS (continued)

Eurocor Treasuryco Sarl
Fusion Industrial SP: z 0.0.
Harbour (Logistics) BldCO Oy
Havelock IOM LP

Imparavel Plancta S.A.

lnf"léld House Unit Trust
lnverklp SP. z.o.0.

Iris (Runsburg) B.V.

Iris (Roosendaal) B.V:

Italian Logistics (HoldCo) B:V.

Kensington Coignieres Industrial Propco SNC
Kensington France Industrial Propco 11 SNC
Kensmgton France [ndustrial Propco SNC.
‘Kensmgton France: Loglstlcs (Amlens) SNC
Kensmgton France Logistics (Courlaoux) SNC
Kensmgton France Logistics (Lesqum) SNC
“Kensington France Logistics’ (Ormes) SNC
Kensington France Logistics Propco 1 SNC
Kensington France Logistics Propco 1F'SNC
Kensington Lille Logistics: Propco SNC
Kensington Spain:(Yuhcos-Péligros) SLU:
Kcnsmgton Spam Industrial (Aragoneses) SL.
Kensington’ Spam Industrial (Barcelona) SL
Kensington Spain Industrial (El Prat) SL
Kensingtori Spain Industrial (Gava) SL
Kensington Spain Industrial (Montcada) SL
K"ens'ing'ton‘Spain‘indhsirial (Viilaverde) SL
Kensmgton Spain DOngt\cS (Aran_]ue7) SL
Kensmgton Spam Loglstlcs (Argales) SL .
Kensmgton Spam LOgIStIC& (Castellblsbal) SL
Kensmgton Spam LOngllCS (Promogranda) SL
Kensington Spam Logistics (RlbarOJa) SL
Kensington Spam Logistics (Sant Just Desvern) SL.
Kensmgton Spam Log15tlcs (Vn]arodona) SL
Kensmg’ton UK Holdco S.A T
Kensington UK Industrial Propco S.ar.l
Kensington UK Logistics:(Bristol) S:a r.]
Leg 1 Meer BVBA
Lifestyle Logistik Sro
Log Center, Ploiesti SRL
LOG.1Q GmbH
LOG: IQ'Rheine GmbH
LOG:. IQ Bonen GinbH
LOG: IQ Bremen 1.GmbH

Logicor (Shine) Nantes SNC
Logicor (Shine). Oldenburg S.a r.|
Logicor (Shine) Orleans SNC
Loglcor (Shine) Roye-SNC

Loglcor (Shine) Saint Fargeau SNC
Loglcor (Shine) Saint Vglbas SNC
Logicor (Shine) Vatry Holdés SNC
Logicor (Shine) Viérsen S.a:r:1
Logicor (Shine) Walsrode S:4 r.l
Logicor (Shine) Winsen S:ar:l
Logicor (Space) Topco Oy
Logicor (Steen) B,V.

Logicor | SAS :
Logicor Europe Holdings [1 S.a.r.1
_Loéico_r Ferrari (l;lo']d'C,o,) B:V.
Logicor Quartz Moissy: 1 S/A R:L
Logicor. Quartz Moissy I SAAR.LL
Logicor Quartz Saint Witz S.AR.L
Logicor: Quartz Tigery S:A R.L
Logicor Scorpion (HoldCo) B.V.
Logicor South (Gomaringen) B.V. -

'Loglcor South (Schwalg) B.V:

Loglcor Topco S: ARL
Logistic Contractor SRL.
Logistics 101 Limited
Loren France Bidco SAS
Max Industrial LP
Mazer Fund

Mildno Meiga Srl

Mghia Lisa Fund

MPG Artemis LP

’ Pcrfectautonomy Investlmentos Imoblhanos S.A:

Primitiv-Fund .

Proposta Fenomenal SA.

Redwood (nght lndusmal) Propco Sarl
Redwood (Loglstlcs 1y Propco Sarl
Redwood (Logistics 2) Propco S.ar.l
Rétratosonho Investiméntos Imobiliarios S.A.
Rhombus Eight'S:a r.l

* Rhombus Eleven $:a £l

Rhombus Five S.4
Rhombus Four'S.a r.l
Rhombus Fourteen Siar
Rhomibiis Nirie S .
Rhombus:No.3 Limited
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.- Logicor Europe LTD

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended. 31 December 2017

20.. RELATEb PARTY TRANSACTIONS (continued)

LOG. 1Q Dusseldorf GmbH
LOG. IQ Essen GmbH
LOG. 1Q Freystadt GmbH
LOG. 1Q Gelsenkirchen GmbH
LOG. IQ Géwerbépark GmbH
LOG. 1IQ GmbH
LOG. IQ Grefrath GmbH
LOG, 1Q.Grob-Gerau GmbH
LOG. 1Q Hamburg GmbH
LOG. IQ Hamm GmbH
'LOG. IQ Lahr GmbH
LOG. 1Q Managethent GinbH
LOG. IQ Minden GmbH
LOG. 1Q Neuiss GmbH
LOG. 1Q Niederaula GmbH
"LOG. 1Q Niederaula II-GmbH
LOG. 1Q Nurnberg I GmbH
LOG. 1Q Nurnbetg [1 GinbH-
LOG: IQ Numberg-Hafen GmbH
LOG. IQ Oberhausen GmbH
LOG: [Q Poing GmbH
LOG. IQ Vaihingen GmbH
LOG. IQ Willich GmbH
LOG. 1Q Wuppertal GmbH
Logicor (Alovera 1) S.L.
Logicor (Alovera 2) S.L.

" Logicor (Atlas.1) S'L.
Logicor (Atlas 2) S.L:
Logicor (Atlas 3) S.L.
Logicor (Clover) Bad Hersfeld GmbH
Logicor (Clover) Cergy SNC

. Logicor (Clover) France SNC-
Logicor (CiOVél;) Nﬁm’ber’g_GrﬁbH
Logicor (Curve) AC-S.L.

. Logicor (Carve).Cabanillas 1 S.L.
Logicor. (Curve). Cabanillas 2 S.L.
Logicor (Curvé) Ciempzuelds IS.L.
Logicor (Curve) Ciempzuelos I1.S.L.
Logicor (Cuitve) Ens GmbH
Logicor (Curve) Fontanar S:L.

' Logicor (Clirve) France SNC
ngic‘or.(Cu{r.Vt_i). Germany B.V.
Logicor (Curve) Hungary Kft
Logicor (Curve) MK S.ar.}
Logicor (Curve) Netherlands B.V.

Rhombus One S.ar.l
Rhombus Seven S.ar.
Rhombus Six S:a ri
Rhombus Ten S.ar.l
Rhombus Thirteen S:a .l
Rhombus Twelve S.a .}
Rhombus Two S.ar.l
Sasinter Kft_

SC Almera New Capital Investment SRL

SC Dacian Second SEL

SCl1 Camargue Logistics -
Sigma (Bereny) Propco Kft
Sigma (BMH) Propéo Kft
Sigma (Classic) Propeo Kft:
Sigma (Erfurt) Piobco Sarl
Sigma '(R'z_ilt'ti’ngveﬁ) Propco SArl
Sky (Alcala) Propco SL

Sky (Alsdorf) Propco S.ar.l

* Sky (Barcelona) Propco SL

Sky (Bedburg) Propco S:at.l.
Sky‘(Berlin) Propco S.ar:l
Sky (Cologrie) Propco S.ar.l
Sky (Haiger) Propco S.arll
Sky (Harderwijk) Propco BV
Sky (Mejorada) Propco SL
Sky (Straubing) Propco S.Atl

. Sky (Tutnhout) Propco-BVBA

Sky. (Venray) Propco BV
Tannic Fund

Teal New Brackmills S.2 r.l

Teal New Corby S:.r.|

Teal New Darlaston S:a'r.l

Teal New Doricaster S 1.l

Teal New Glasshoughton S.Ar.l
Téal New Hams Hall S 1.l

Teal New. Houghton Main S:a rl
Teal New. Huntingdon S.a 1.l
Teal New Kingston Park Limited

- Teal New Rugeley S.ar.l

Teal Voltaic S.a.r.l

Terminal Real Estate Sweden
The Bridge Logistics SA

The Lymedale Park Unit Trust
Valecorp Limited (A)

Verona Logistics Srl
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Total Income

. .(1,405,508). ... .. ..

3,152,036. . ... ... (2,059;329). . .. .

t
NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2017 -
20. RELATED PARTY TRANSACTIONS (continued)
Logicor (Curve) Torija 1 S.L. \ West Gate Kft.
Logicor (Ciirve) Torija2 S.L. ) Willebroek Logistics Platform BVBA
Logicor (Curve) WE Eins:GmbH Zaventum Properties SA
2016
Total Group related party transactions
_Trading in Accried income
- the period'to Trade & other
31 receivablés with “Trade payables  receivables from “Amounts payable
December affilisted wuth affiliated “affiliated to affiliated Balance at31
72016 companies companies companies companiés:  December. 2016
: e K K Bt B B -
Total . Coe . S .
Consuitancy fees . ..1;267,936. 162,532 .(325,074) 475503 (280 895): (67,934)
Total Asset e s == T B e e EESESS. = 3
Minagement o
fees: _.18:689,672 .. 1,485,510 (960 oss) 3.676,533. (1 778 434) 1,423,541
Total Other e —r T L e
Management o )
. fees , . 315,503 . . (120,363) _ 2 195,140
'l‘.t_)italfo‘t_her et e s
income 210, - e _ o = _2,110

-.1,552,857.. .

_Total Recharge R .
of costs _ 5 = = 5,750. (838,481) (832,731)
T‘Otﬂj othcr TR TR TR R R T P e N e P BT = = = = —_—— —_—2 — e
payables & .
borrowings 5 ~ (9,971,280) (9;971,280)
Total Group R ] e = T T ™ = LRt U ~ T e e
related party- o o L . . -
transactions -26,964,07-7 1,865,655 (1;405,505) -3»,1'5.7.-,78_'6- ‘(12,869,090) (9;251;154)'

The rélated parties. that the Group traded with during: 2016.-and held balances with as at 31 December 2016 were as

follows:

Aralog Inversiones y Desarrollo S.L.
* Arrow Avignon EURL

Arrow Dax EURL

Arrow. France Isle D’ Abeau SNC

Artow Franée Lills SNC

Arrow France Strasbourg SNC-

Arrow Grenoble EURL

Arrow Holding XX1 EURL

Arrow. Le-Havre .EURL )

.Arrow.Le Havre [ EURL

Arrow Macon.EURL

Atrow Orleans SCI

"Logicor. (Leontos 3) B.V.
. Logicor. (Lima 1)'B.V.
Logicor (Lima 2) B.V.
Logicor (Loter) Bingeén GmbH
Logicor (Lorer) Carvin SNC-
L'.oé:iéor' (Lorcn) Corbas SNC-
Logicor (L:oren) Duisberg GmbH
Logicor (Loren) Frankfurt S.A R.L
Logicor (L:oren) Garonor 11 SAS
Logicor’(toren) Garonor SNC -
Loglcor (Loren) Kassel GmbH
Loglcor (Loren)’ lecrcourt SNC




Logicor Europe LTD

NOTES TO THE FINANCIAL STATEMENTS (contmued)
For the year endéd 31 December 2017 . N

*  20. RELATED PARTY TRANSACTIONS (continued)

Arrow Vatry | EURL

Arrow Vatry Il EURL

Astral (Riyadhstraat) BVBA
Blackstone Group Spam SLU
Blackstorie Property Management Limited
Brackmills Limited

Branston Investment S.ar.l
Cabin Investments II.SP. z 0.0.
Cabin Investments SP. z 0.0.
Carbon Paddock Wood Ltd.
Carbon Teésdale Ltd.

Carbon W1HOW Propcmcs Ltd.
Carles Industrial SP.z 0.0.
Como Development7 SP. z 0.0.

. Corridor (Lengfeld) Propco BV

Cowley Investirient S.A .
Dagenbiam Ltd.

DH Logisﬁk_ Kft

Diamond Eight S:a r.l
Diamond Nineé S.ar.l
Diamond'One S.a r:l
Diamond Seven S.ari
DiamondTen S.a r.l
Diamiorid Three $.A 7.l
Diamond TwoS.ar.l
Euro-Business Park Kft
Fusion Industrial SP: z 0.0.
Garonor SNC Melun 7
Harbour (Loglsncs) Bidco Oy

Hardwick. (Doncaster) Property Company Ltd.

Havelock IOMLP
[mparé_ve] Planeta- S.A4
Infield House Unit Trust.

- Inverkip SP. z.0.0.

Iris (Rijnsburg) B.V:

Iris (Roosendaal) B.V:

Italian Logistics (HoldCo) B:V.

Kensmgton Coignieres Indusirial Propco SNC
Kemmgton France Industnal Propco 11 SNC
Kensington France Iridustrial Propco SNC
Kensington France Logistics (Amiéns) SNC

Logicor (Loren) Nuremburg S. ARL
Logicor (Loren) Reventin SNC
Logicor (Loren) Roissy SNC
Logicor (Loren) Senart SNC
Logicor (Loren) Wuppertal S.A R.L
Log{cor (Nashorn 1) B.V.
Logicor-(Nashorn 2) B.V:

Logicor (Nashorn 3) B.V.

L_oglfcor (President Czech) S.r.o.
Logicor (President Polska) SP. z'0.0.
Logicor (River) S.arl

Logicor (Scorpion) Holdco BV

Logicor (Shine) Brebieres SCI

Logicor (Shine) Chemnitz S.a .1
Logicor (Shing) Erfurt .3 r.l
Loglcor (Shme) Hai ger Sarl
Logicor (Shme) Kirchhéimbolanden S.Ar.l
Logicor (Shine) Leipzig S. A.r 1
Logicor (Shine) Lyon2 SNC
Logicor. (Shine) Macon SNC
Loglcor (Shme) Mitry SNC

Loglcor (Shme) Muggensturm S.a . i
Logicor (Shme_), Nan_tes SNGC.
Logicor (Shing) Oldénburg S.a .l
Logicor (Shine) Orleans SNC
Logicor ($hine) Roye SNC

Logicor (Shing) Saint Fargeau SNC
Logicor (Shine) Saint Vulbas SNC
Loglcor (Shme) Vatry Holdco SNC

"Logicor (Shine) Vatry Sar.l -
Liogicor (Shine). Viersen S.ar.

Logicor (Shine) Walsiode S:a r.l
Logicor (Shine) Winsen S.a .l
Logicor (Sphce)prcd Oy
Logicor (Steer) B.V.

Logicor 1 SAS

Logicor Europe Holdings 11 5.4 r:|
Logicor Ferrari (HoldCo) B.V.

. Logicor Oy

Logicor Quartz Moissy 1 S:4 r.]

‘Logicor Quartz Moissy {1 Sar.l

36




NOTES TO THE FINANCIAL STATEMENTS (continited)

For the year ended 31 December 2017

20. RELATED PARTY TRANSACTIONS (continued)

Kensington France Logistics (Courlaoux) SNC
Kensingion France Ldgi'stics (Lesquin) SNC
Kensington France Logistics (Ormes) SNC
Kensington France Logistics Propco 1 SNC
Kensington France Logistics Propco 11 SNC
Kensington Lille Logistics Propco SNC
Kensington Spain (Yuncbs-Pe]i‘gro‘s) SLU
Kensington Spain Industrial (Aragoneses) SL
Kensington Spain Industrial (Baréelona) SL
Kensington Spain Industrial (El Prat) SL
Kensington Spain Industrial (Gava) SL
Kensington Spain Industrial (Montéada) SL
Kensington Spain [ndustrial (Villaverde) SL
Kensington Spain Logistics (Aranjuez) SL
Kensington Spain Logistics (Argales) SL
,Ker_l,s"ington Spain Logisfics (‘Bar_cei_on,a‘) SL
Kensington Spain Logistics (Castellbisbal) SL
Kerisington Spaiti Logistics (Los Canos) SL
Kensington Spain Logistics (Promogranda) SL
Kensington 'S:pa'in Logistics (Ribaroja) SL
Kensington Spain Logistics (Sant Just Desvern) SL
Kensington Spain Logistics (Vilarodoné) SL
Kensinggon UK Holdco S.ar.l
Kensington UK Industrial (Huncoat) S.ar.l
Kensington UK l_ndusgrihl Propco S.ar.l
Kensirigton UK Logistiés (Bristol) S.a 1.l
Leg Il Meer BVBA
Lif‘esfyle LogiSfik Sro
Log Center Ploiesti SRL
LOG. IQ Bonen GmbH
LOG. IQ Brémen I GibH
LOG. IQ Dusseldorf GmbH
LOG. IQ Essen GmbH
LOG. IQ Freystadt GmbH
LOG. IQ Geisenkirchen.GmbH
LOG:. IQ Gewerbepark GmbH
LOG. IQ GmbH
LOG: IQ Grefrath GmbH
LOG. 1Q Grob-Getau GmbH
LOG. 1Q Hamburg GmbH
LOG:. IQ Hamm GmbH

- LOG: IQ Lakif GmbH
LOG: IQ Minden GmbH
LOG: IQ Neuss GmbH

Logicor Europe LTD

Logicor Quartz Saint Witz S.ar.l '
Logicor Quartz Tigery S.Ar.l
Loéié_o’f Real Estate I Oy

Logicor Real Estate 11 Oy

Logicor Real Estate 111 Oy

Logicor Scorpion (HoldCo) B.V.
Ldgicor South (Gomaringen) B.V.
Logicor South (Schwaig) B.V.
Logicor Topco S.A R.L

Logistic Contractor SRL

. Logistics 101 Limited

Max Industrial LP-

Mazer Fund

Milano Mega Srl

Mona Lisa Fund

MPG Artemis LP

Multi Corporation B.V.

Perfectautonomy - [nvestirentos Tiviobiliarios S:A;.
Primitiv Fund

Proposta Fenomenal S.A.

Redwood (Light Industrial) Propco S.ar.l
Redwood (Logistics 1) Pr&pco Sarl
Redwood (Logistics 2) Propco S.a r:l
Retratosonho Investimentos Imobiliarios S.A.
Rhombus Eight S.4 r.1

RHhombus Eleven S.ar.]

Rhombus Five S.ar.l

Rhombus Four S .l

Rhombus Fourteen S.ar.i

Rhombus Nine S.ar.l

‘Rhormbiss No:3 Limited

Rhombus One-'S.ar.l
Rhombus Seven S.AT.]
Rhombus Six S.arl
Rhombus Ten S.ar.l
Rhombus Thirteen S.ar.l
Rhombus Twelvé S.ar.l

Rhombus Two S.a r:

Rigeley G Park

Sasinter Kft }

SC Almera New Capital Investment SRL
SC Dacian Second SEL

SCI Camargue Logistics

Sigma (Bereny) Propco Kft
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NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2017

20. RELATED PARTY TRANSACTIONS (continued)

LOG. IQ Niederaula GmbH
LOG. 1Q Niederaula 11 GmbH
LOG. 1Q Nurnberg I GmbH
LOG. IQ Nurnberg 11 GmbH
LOG. 1Q Nurnberg-Hafen GmbH

. LOG: 1Q Oberhausen.GmbH

LOG: IQ Poing GmbH

LOG: 1Q Rheine GmbH

LOG: 1Q Vaihingen GmbH

LOG. IQ Willich GmbH

LOG. IQ Wuppertal GmbH
Logicor (Alovera 1) S.L.

Logicor (Alovera 2) S.L.

Logicor (Atlas 1)'S.L.

Logicor (Atlas2) S.L.

Logicor (Atlas3)-S.L.

Logicor (Clover) Bad Hersfeld GmbH
Logicor (Clover) Cergy SNC
Logicor (Clover) France SNC
Logicor (Clover) Numberg GmbH
Logicor (Curve) ACS.L.
Logicor (Curve) Cabanillas 1 S.L.

Logicor (Curve) Ciempzuelos 11 S.L.
Logicor (Curve) Ens GmbH
Logicor (Curve) Fontanar S.L.
Logicor (Curve) Germany B.V..
Logicor (Curve) Holdco BV
Logicor (Curve) Hungary Kft
Logicor (Curve) MK:S.ar.l
Logicor (Curve) Netherlands B.V.
Logicor {Curve) Regnbueveien AS.
Logicor (Curve) Torija 1'S.L.
Logicor (Curve) Torija2 S.L.
Logicor (Cutve) WE Eins GriibH
Logicor (Curvc) WE Zwcei GmbH
Logicor (Ellipsis) S r.l
Logicor.(Ferréri) Holdco BV.
Logicor (Hattrick) B.V:

Logicor (Husarian I) SP. z 0.0.
Logicor-(Leontos 1) B.V.

Logicor (Leontos 2) B.V.

Sigina (BMH) Propco Kft
Sigrma (Classic) Propco Kft
Sigma (Erfurt) Propco S.ar!l
Sigma (Rattingen) Propco S.aril
Sky (Alcala) Propco SL

Sky (Alsdoif) Propco S.ar.l
Sky (Barcelona) Propco. SL
Sky (Bedburg) Propco S.a r.]
Sky (Berlin) Propco S.ar.l

Sky (Cologne) Propco S.ar.l
Sky (Haiger) Propco S.ar.l

Sky (Harderwijk) Propco BV
Sky (Mejorada) Propco SL

Sky (Straubing) Propco S.ar.l
Sky (Tuirnhiout) Propco BVBA
Sky (Venray) Propco BV
Tannic Fund

Teal Corby Ltd.

Teal leas‘s‘houghton‘ Lid.

Teal Kingston Park Limited
Teal New Brackmilis S.a r.1
Teal New Corby S.ar.l

Teal New Dirlaston S.Ar.l

Teal New Doncaster, S:4.r.1
Teal New Glasshoughton S.a 1.l
Teal New Hams Hall S r.l
Teal New Houghton Main S.a r.l
Teal New Huntingdon S.a r.1
Teal'New Kingstdn Park Limited
Teal New Rugeley S:ar.l

Teal Rugeley S.ar.l

Teal Voltaic S.aril

Teal Wakefield 1 Limited

Teal Wakefield 2 Limiited
Terminal Real Estate Sweden
Thie Bridgé Logistics SA

The Lymedalé Park Unit Trust

© Valecorp Limiied (A)

Verona Logistics Srl
‘West Gate Kft
Willebroek Logistics Platform BVBA

* ‘Zaventum Properties SA-
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__ Logicor Europe LTD

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2017

20. RELATED PARTY TRANSACT]ONS’(cbhtl‘ﬁuéQ)
Remuneration of key. management personnel

Key-management personnel comprise the senior management team of the Company.,

2017 2016

Apggregate remuneration comprised: o ' ‘ £ £
Errioluthents 4,758,330 1,350,831
Pension contributions to money purchase pension schemes: 33,488 27,169

Termiration benefits

21. CONTROLLING PARTY INFORMATION

The controlling party. up fo. 29 November 2017 was BRE Europe 6Q S.a rl; an-entity registered in- Luxembourg.
Copies of the financial statements for BRE Europe 6Q.S:4 r.l'are available. from its registered offic ce, 2-4 rue Eugene
'Ruppert Luxembourg, L-2453.

AT N AR AR

On 29 November, Eurologi II S..r.] became the controlling party. Eurologi II'S. r.l is a-company. registered in
Luxembourg at 2-4 rue Eugene Ruppert, Luxembourg, L-2453. The Logicor Europe Ltd group financial statements
are the smallest and largest set of publicly available financial statements: into which: these financial: statements- are’
‘consolidated. The ultiriate parent is China Investient Corporatlon

The immediate parent of the Company is Loglcor Burope Holdings S.a r.l. with reglstered offices at 2-4.rue Eugene
Rupperl Luxembourg, 1-2453. )
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Logicor Europe LTD I
NOTES TO THE FINANCIAL STATEMENTS (contmued)
For the year ended 31 December 2017
22. OPERATING LEASE ARRANGEMENTS
2017 2016
_ £ £
Minimum lease payments under operating leases recognised as an expense in the year 2,347,068 1,283,623

1,283,623

At the balance sheet date;, thie group had outstanding commitments for futurc mlmmum leasé payments under non:
cancellable operating leases whnch fall duc as follows:

2017 2016

£ £
Within one year ' ' 1,529,473 1,234,577
In-the second to fifth years inclusive ' 3,329,379 593,824
After five years ) ‘ . ._,,;73 416 67,050

4932268 1,895,451

Operating lease payments represent rentals payable by the group for its office plf(_)pf_:_rtivi’,s} anci_’ rentals payable on car
leases.
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF LOGICOR EUROPE LTD

Report on the audit of the financial statements

Opihion

In our opi'nion‘

the ﬁnanclal statements grve a true and farr view:of the state of the parent company’s dffairsas 4t 31

have been properly prepared in accordance with: IFRSs as adopted by the European Union and
have been prepared in accordance with the requrrements S'of the Companies Act-2006.

We have audited the financial stateme’nts of Logicor Eﬁrope Lid (the “Company”) which comprise: .

e O 6 ¢ e

the parent company income statement

the parent company statement of changes in equrty,
the parent company statement of financial posltron
the parent company casli flow statement; and

the related notes'23 to 39.

The financial reporting framework that has been.applied in their preparation is apphcable law and International
Financial Reporting Standards (IFRSs) as’ adopted by the European Union..

Basis for opinion.

We conducted our audit i m accordance wrth lntematlonal Standards on Audltmg (UK) (ISAs(UK)) and appllcable

the ﬁnancral 'statements s_ectlon_ of our report.

We are indépendent of the company in accordance with the ethical requlremcnts that are relevant to our audit of the
financial statements.in the UK, mcludmg the FRC’s Ethical Standard and we have: fulf 1led our. other ethical
responsrbllrtles in accordance with these requirements. We belreve that the. audrt evrdence we have obtained is
sufficient and appropriate to provide a bagis for our.opinion. -

:
\
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_Logicor Europe LT D__

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF LOGICORL EUROPE LTD (continued)

Conclusions relating to going concern
We are required by ISAs (UK) to report in respect of the f‘ollowmg matters where:

s the directors’ use of'the going concern basis of accountmg in preparation of the financial statements is-not.
appropriate; or

» the directots have not disclosed in the finanicial statements any identified material uncertainties that may.
cast significant doubt about the group’s ot the company’s abilityto continue to adopt the gomg concern
basis of accounting for a period of at least twelve months from the date when the financial statements are
authorised for issue.

'

We have nothing to report in.respect of these matters.

Other information ‘ ) .

The directors are responsible for:the other information. The other.information compnses the information included in
the financial statements, other than the financial statements and our auditor’s report thereon. Our opinion on the
financial statements does not. cover the otherinformation and, except to the extent otherwise explicitly stated in our
report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statémients, our respons1b1hty is to.read the othér mformanon and, in
doing so, consider whethier the other information is raterially inconsistent with the financial statements or our

_ knowledge obtained in the audit or otherwise appears to'be materially misstated. If we identify such material
1ncons1stenc1es or apparent matena] misstatements, we are required to determine whether there is a material
misstatement in the ﬁnanc1a1 statements or a matenal misstatement of the other information. If, based on the work
we have performed, we conclude that there is a material mlsstatement of this other information; we arc required to
report that fact:

"We have nothing to report in respect of thesc matters.

Responsrblhtles of directors ,

of the ﬁnancral statements and for bemg sattsﬁed that they grve a true and farr view, and fot'such mtemal control as ,
the drrectors detenmne is necessary to enable the preparation of ﬁnancral statements that are- free from material
misstatement, whether due to. fraud or error:

In preparing thie financial statements, the directors are responsrble for assessmg the Company S ablhty to continue
as a going concern, disclosing, as appllcable matters related to. going concern and using the going concern basis of
accountmg unless the directors either intend to-liquidate the Company or to cease operations, or have no reahst\c
altematrve but to do so.
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF LOGICOR EUROPE LTD (contiriued).

Auditor’s responsibilities for the audit of the financial statements

Our objectlves are to obtain reasonablé assurance about whether the financial statements as a whole are, frcc from
material misstatement, whether due to fraud or error; and to issue an auditor's report that includes: our opinion,

Reasonable assurance:i$ a high level of assurance, but is riot a guiarantee that an audit conducted in accordance with
ISAs’ (UK) wrll always detect.a matenal mmtatemcnt wheén it éxists. Misstatements can' arise from fraud or-eror
and ate considered mateial if; individuaily or-in the aggregate, they could redsonably be éxpected to influence the
economic decisions of users taken on the basis of these financial statements.

.

A further descnptlon of our responsnbrlmes for the audit of the ﬁ_na_ncral statements is located on'the Fmancral

Reportmg Council’s website at: www.frc.ofg, uk/audrtorsresponsrbllmes This description forms part of-our
. auditor’s report, .

Use of our report-

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our. audit work has been undertaken so.that we mrght state to the company’s members those -
matters we are: requrred to state.to them inan auditor’s report. and for no-other purpose To the fuilest extent
permitted by law, We do not accept or assume responsibility to anyone other.than the company and the company ]
members asa body, for our audit work, for this report, or for the.opinions-we" have’ formed. -

Report on other legal and regulatory requirements

Opinions on ther matters prescribed by. the-Companies Act 2006
In our’opinion, based on the work-undertaken in the course of the audits
¢ the information given in the strategrc report and. the drrectors report for.the fi nancial year for which the
financial statements aré.prepared is Consistent w1th the fi nancral statements; and

i ‘the strategic report and'the directors’ report ‘have been: prepared in accordance with applicable legal
_requlrements

‘In the hght of the knowledge and understandmg of the company and its environment obtained i in the course of the-
-audit, we have not identified any ‘material mrsstatements in the strategic report or the directors® report.

T
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Loglcor Europe LTD

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF LOGICOR EUROPE LTD (continued)

Mattérs on which we are required to report by exception
Under the Companies Act 2006 we are required to report in respect of the following matters'if, in our opinion:

#  adequate accounting records have not been kept by the company, or returns adequate for our audit have not
been received from branches not visited by us; or
the company ﬁnancnal statements are not in agreement with the accounting records and returns; or
certain disclosures of directors’ remuneration specxﬁed by law are not made; or
we have not received all thie information and explanations we require for our audit.

We have nothing to report.in respect of these matters.
]
Other matters

Wc have separately reported on the group financial statements of Loglcor Europe Ltd for the year ended 31
December 2017.

Ao Doherly

Philip Dokierty FCA (Senior statutory auditor)
For and on behalf of Deloitte LLP

Statutory Auditor

Londdn, United Kingdom

28 September 2018
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PARENT COMPANY INCOME STATEMENT
- FOR THE YEAR ENDED 31 DECEMBER 2017

Revéniie
Consultanicy fees:
Asset management fees

Expenses

Salaries

Professional fees

Legal fees

Branding and marketing
Ofﬁce costs .

Travel

IT costs

Geneéral expeises
Foreign exchiange gains
Bank charges '
Depreciation

Loss on disposal

Note

2

-26

Operating loss before interest and taxation.

interest receivable
Interést payable

Loss on ‘ordinary activities before taxation 27 y
Taxation for the year on ordinary-activities 28 -
Loss for the.year | “(@2,666,185)

2017
£

7,513,462
6,393,075

(18,825321),
(29,010,673)

(248,101)
(397.403)
(3,445,802)
(465,105)

(1,806,903).

(707,049)
40,569
- (10,022)

(711,413)
__(864335)
“(56,451,558),

(42,545,021)
15,049

2016
- £

5,710,579
5,706,300

(6,252,968)
(4,637,977)
(246,913)
(244,550)
{1,375,660)
(360,995)
(623,797)
(709;393)
242,987
(4,832) .
(629,979)

(3;427,198)
15,946

The income statement has been drawn:up:on the basis that-all activities are continuing; There are no other activities

of'the company to.report on and, therefore; a statement of comprehensive income has:not been produced.

The notes on pages 49 to 59 form part of these financial statements;
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Logicor Europe LTD _

PARENT COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED DECEMBER 2017
Share ~~ Share Profitand Total
capital premium loss deficit equity
£ £ £ £
Balance as at 1 January 2016 2. 1,097,599 o 1;252‘,537‘“ T 2,350,138
‘Loss forthe year 2016 - e .. (3325,642) . (3,325642)

Total tbmpreﬁehsii/e loss for the year 2016

- ... (3,325,642) . . (3,325,642).

Balance as at 31 December 2016
Loss for the year 2017

1,007,599 "(2,073,105) (975,
oo e (42,666,185)  (42,666185)

(975,504)

Total compreliensive loss for the year 2017 . . = -.. J (42,666,185) ... .. (42,666,185).
Balance as at 31 December 2017 Y . ..(44,739,290)_ . (43,641,689)

The notes on pages 49 to 59 form part of these financial statements.
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_Logicor Europe LTD

PARENT COMPANY STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2017
31 December * 31 Decémber -
2017 - 2016
| Note ¢ L2
ASSETS o
Non-Current Assets '
Property, plant and equipment 30 2 375 331 2,127,309
Investment in Subsidiaries 29 T 4. .. 1,229,444
Total Non-Current Asset i 5
Current Assets . . - ‘ L . o
“Trade and other receivables 31 " 11,374,925 4,751,848
Cash and cash equivalents o 25,203,649 3,207,295
Corporation tax receivable _ 88,155 o 88,155:
Total Current Assets 36,666,729 8,047,298
Total Assets - T 0081
LIABILITIES
Current Llablll‘tles o ' o
Trade and other payables: 32 : (15,653;132). (12;379,555)--
Borrowings ‘ 33 (27\240 000) T
Total Current Liabilities ' ' : 2). ,379;555)

Net Current Liabilities

Non-Current: Llabllmes .
Borrowings . 33.
Total Non-Curreqt Lmb|l|t|es.

Total Liabilities

Net Liabilities

Share ca;jifal 37 2 2
Share premium 1,097,599 1,097,599
Profit and Ioss def' cit A . .(44.739. 290) _— M.(Z_’,QZB 1Q§)

ATotal Del‘ cut

: ,(43 641 689)

The financial statements and notes thereto were approved and authonsed for issue by the Board of Directors. on 28
September 201¢ nd are signed onits behalf by:

Simon Clinton’ ,.
Director -

The notes on pages 49 to 59 form part of these financial statements.

‘Registéred Company Number: 08326708
47
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_Logicor Europe LTD -

PARENT COMPANY CASH FLOW STATEMENT .
FOR THE YEAR ENDED 31 DECEMBER 2017

Note

Net Cash (used in)/generated by operating activities 34

Cash flows used in investing.activities/
lncorporatlon of subsidiary

Investment in subsidiary

Puirchase of property, plant and equipment-
Net cash used in mvestmg activifies

Net cash generated by financing activities
Net increase in cash and cash equwalents

Cash and cash equivalents- at beginning of year
Cash and cash equivalents at end of year

The notes on pages 49 to 59 form part of these financial statements.

31 December

31 December

2017 2016
£ £
(34,458,879) 4,383,135
. (7,685)
(87,814)
(1,867,708). . (1,378,377).
(1;867,708). (1,473 876)
58,322,941 ‘
21,996,354 S T 2,009, 259‘ '
. ..3,207,295.. 298 036;»_
T “25 203, 649 207,295
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Logicor Europe LTD

’

NOTES TO ;]‘HE-PARENT COMPANY FINANCIAL STATEMENTS
For the year ended 31 December 2017

23. BASIS.OF ACCOUNTING
The separate financial s’fatéments:_of the.company are presented as required by the Companies Act 2006. As
permitted by that Act, the separate financial statcments have been prepared in accordance with International
Financial Reporting Standards (IFRSs) adopted by the European Union. .
24, SIGNIFICANT AGCOUNTING POLICIES.
- The.principal accoun'ting policies adopted are the same as those set.out in note 4 to the consolidated financial
statements éxcept as noted below:

Investments : ,
Investments in subsidiaries are. stated at cost less, where:appropriate, provisions for impairment.

25, REVENUE

26. SALARIES

Thé average monthly number of‘employees‘ (including e,x.ecutiye directors) was.54 (2016:?;35);

31 December 31 December
2017 2016
Senior Management/Finance 22 13
Management/Investment 18 17
Employces/Other- L 5
. 54 35

| | 2017 2016
Aggregate remuneration comprised: £ £
Wages and salariés 16,005,215 5,142,705,
Social security. costs .+2,142,460 645,100

Other benefits:

Year ended

Year énded

_ Year ended
31 December

Y'ear ended

31 December-

e = '6:7'7"6'4'6‘-
T 713,:8;2"'53-271*"

6,252,968
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Logicor Europe LTD

~

NOTES TO THE PARENT COMPANY FINANCIAL STATEMENTS (contmued)

For theé 3 year ended 31 December 2017

27. LOSS ON ORDINARY ACTIVITIES BEFORE TAXATION

Loss for the year has been arrived at after charging/(crediting):

Staff costs

Exchange gams :
Fees payablc to the company s auditors and thelr associates for the
audit of the company’s annual financial statements

Fees paid to Deloitte LLP for the audit of the special purpose
fmanmal statements whlch were prepared for the sale of the Loglcor
Grouip

Professnonal fees relatmg to the preparatlon of the Company for 4 sale
or cap1tal raising (excluding . £3 450 212 (2016: £N|]) paxd to Deloite -
LLP for the audit of the spec1al purpose financial statéments which
were prepared for the sale of the Logicor Group)

Year ended

‘31 December -

2017

£
18,825,321
(40,569)

45,000

3,450,212

27,992,171

Year ended
31 December
' 2016

£
6,252,968
(242,987)

45,000

4,821 291.,&

Fees payable to Deloitte LLP and:their associates for non-audit services to the company.are not required to be-
disclosed because the consolidated ﬁnancnal statements are required to disclose such fees on a consolidatcd basis;

28. TAXATION FOR THE YEAR ON ORDINARY ACTIVITIES

Current tax
Current year-credit
Under-provision from prior year

UK corporation tax credit

‘Year Year
ended 31 ended 31
December December
2017 2016
£ &
(88,155)
e m_254ih
(85 610), »

The tax assessed for the year is.different to the standard rate of corporation tax in the UK. The differences are

explamed below.
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NOTES TO THE PARENT COMPANY FINANCIAL STATEMENTS (continued)
For the year ended'31 December 2017

28. TAXATION FOR THE YEAR ON.ORDINARY ACTIV[TIES’(conti'nued)
Year ended
31

J . . December
2017

Loss on ordinary activities before tax -

Year ended

31

December
2016

£

Loss on ordmary actwmes at the standard rate of corpordtlon tax in the UK of . e
19:25% (2016: 20; 00%) o (8;2-1-_3-,241)

Effecl of: . o
Itéms: dlsallowable for tax. purposes ) 2,882,962
Depreciation in excess of capital a]lowances ' . ' ‘136,947

Prior.year under-prov:smn ) 1w
UK tax losses not recognised . ' oL
UK losses carried forward '

(632250)

10,007
125,995
2,545
458,093,

Total tax credit on loss for the year

No deferred tax asset has been recognised in respect of tax losses caitied forward as at-31 December 2017 totalling

£27.2m (20] 6: £0.:2m) diie to the unpredlctabnllty of utlhsmg these losses.

29, INVESTMENT IN SUBSIDIARIES

Détails of the company’s investments 4§ at 31 December.2017 aré set olit in noteé 12 to thé consolidated financial

Staterments. The: mveslments in subs1dlanes are all stated at'cost-and no investments have beeh lmpa!red

51.
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NOTES TO THE PARENT COMPANY FINANCIAL STATEMENTS (continued)

For the year ended 31 December 2017

30. PROPERTY, PLANT AND EQUIPMENT

Cost A

At 1 January 2037
Additions

Disposals

At 31 Deceniber2017

Depreciation

At 1 Jahuary 2017
Depreciation
Disposals

At 31 December2017

Net book amount at 31 December2017

Neét book amount at-31 Décember 2016

Cost

At 1 January 2016
Additions.

At:31 December 2016

‘Depreciation _
At Jarnuary. 2016 .
Depreciation
At 31 December2016

Net book amount at-31 December 2016

Net book amounit at 31 Décember 2015

.k . £
Leasehold Fixtures
improvements & fittings
151,268 113,974.
871,031 342,356
s a0as

£
IT : £

~ Total

- 3,016,044

1,867,708
(1620.085)

equipment

2,750,802

654,321
((1,364297)

T 871,031 351,810

2,040,826 - 3,263,667

117,640 70,834
111,698 41,472
.. (142850) . .(81,730)

700,261
... (487,232)

888,735
711,413
__(711,812)

86,488 30,576

771,272 888,336

T R L e e e e

(1,269,554 ... 2375331

.. 184,543

T -

33,628, .

oo ST

321,234

. £ £
Leasehold
improvements & fittings
151,268 113;974

. A3;140,

Fixtures '

. 2050541

£ .
IT £
equipment Total
1,372,425 1,637,667
L3837 1378377

G

113,974

2,750,802 3,016,044

67,223

39,357
31,477

152,176

258,756
. 629,979

10834

..888,735

... 33,628

. 43140

2,050,541 ___

e _,7,4’6.—1“7_,. e

1,020,249

R ————————————— e
e B i e et b T i T
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._'._.,Log;i_gg;c”Eyrope,.L..TD |

NOTES TO THE PARENT COMPANY FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2017

31. TRADE AND OTHER RECEIVABLES

2017

. £

Trade receivables with affiliated companies , ’ . 1,133,382
Trade receivables with subsidiary companies : S 3,064,503

- Accrued income and other amounts receivable from affiliated companies - 1,393, E51
Accrued income and other.amounts receivable from subsidiary companies 3,470,079

. Prepayments C . 586,766

2016
3
242,806
421,192
872,622
1,200,590
833,316

Other receivables S ' 1,727,044

11374925 "

1181 322

" All amounts receivable from affiliated companies are held with affiliated' compames which are not. subs1d|anes of"

'Loglcor Europe Ltd..

Further details'of the Trade recewables thh affiliated companies and thé Accrited i incorne and other amouts

réceivable from affiliated companies balanices are shown in: note 35.

B e S e, ¢

33, TRADE AND OTHER PAYABLES ’

. 2017 201§

£ £

Tradé payables with affiliated companies i 7,699 325,649
Trade payables with third parties : 4,428;152 52,809
Other payables. ' 3,538,469 68,511
Accruals and deferred income: 4,733,296 1,011,509
Amounts payable to subsidiary companies. 2,275,608 - 510, 496
Amotints payable to affiliated companies ... 669,908 10,410,581
o o T isEsRsr o iaamsss

The directors consider that the carrying amount of trade payables-approximates to their fair value:. -
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| _Ldgi_co;' 'Europe_ LTD .

NOTES TO THE PARENT COMPANY FINANCIAL STATEMENTS (continued)

For the year ended 31 December 2017

33. BORROWINGS

Loan payable to Group parent company
Total short-term borrowings

Loans and accrued interest thereon payable to affiliated companies

Total long-term borrowings

2017
£

27,240,000

27,240,000

41,020,061

41,020,061

Loans payable to affiliated companies are loans provided by Eurocor I1 8. A R.L and Eurocor I1I S:A R.L. Interest
is charged at LIBOR + 3% and both mature on 29 November 2023. The loan payable to the Group parent company
isa workmg capital loan extended by the parent, Logicor Europe Holdings S.arl. It is non-interest bearing and
repayable on demand. At 31 December 2016 £9, 800,000 of this £27,240,000 had been extended to the Company but
was included in Amounts payablé to affiliated compames of £12,379,555 (note 32). The £9,800, 000 had been

- extended by Logicor Europe Holdings II S.a r.l. On May 92018 the loarn of £27,240,000 was assigned from

Logicor Europe Holdings 11 S.a r.1. to Logicor Europe Holdings S.a r.l.

34, NOTES TO THE CASH FLOW STATEMENT

Loss for the year

Adjustments for:

Income Tax credit.

Net Initerest receivable

Loss on disposal of fixed assets

Depreciation

Opérating cash flows before movements in working capntal
Increase in tradé and other receivables

Increase in trade and other payables

Cash (used in)/generated by operations

[ncome taxes paid
2

Net cash (used in)/from operating activities

Cash and cash equivalents

As at 31 December

Cash and bank balances

2017
£

(42,666,185)

2016
£

(3,325,642)

. = (852_610)
(15,049) (15,946)
864,335 -
711,413 - 629,979

(41,105,486) ~ (2,797,219)
(_6,60_8,028) (2',0_9,9_,481_)
13,254,635 9,370,549,
(34,458,879) 4,473,849
i _(90,714)
(34,458,879) . 4,383,135
2017 2016

£ £

B 25-,203,649 3,‘207-,295,_
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NOTES TO THE PARENT COMPANY FINANCIAL STATEMENTS (contmued)
For the year ended 31 December 2017

35. RELATED PARTY TRANSACTIONS
2017

Logicor Europe LTD
The Company related party transactions comprise the followings

Accrucd. Accrued
Trade income&  Amounts income &.
Trading in  receivables Trade other payable to o,ther
the period with payables  rcccivables affiliated  reccivables =~ Amounts  Balance at
to31  subsidiary + with ‘ from  companies from  payableto ' 31
December & affiliated affiliated affiliated & subsidiary subsidiary December
2017 companics  companics  companics borrowings  companics  companies 2017
- £ £ £ A £ £ £ £
Total Consiltancy = L o L , o
fees e 1,513,462 4,033,035 . T . 1,031435__ __(239,024) . __ . 3,470,079... . (2,275,608).... (6,119,917)
Total Asset 4 S L
Management fecs 6,393,075 _ 64,850. . . (7,699) 361,716 - (430,883) . . 2 (13,016

aarsem

Total income. 13,906,537 4,197,885 (7,699) 1,393,151 - (669,907) 3,470,079 _ (6,107,901)
Total Interest R e S 251k - e
receivable e 5049 e S T e L E o R e oo R g
Total Interest: &

loan principal o ’ TR
payable . (136213) . . . oE Lo R 5 (68,260,062) .. . .. .= ... = (68,260,062)..

Total other payables i N
Total nét tradmg __13785373 -

4197885 (7699) 1393151 (6979.969) 3470079 (275,608) (62,152,161)

~

The related parties that the Company traded with dunng 2017 and held balances with as at 31 December 2017 were:
-as follows:

Logicor Property France S:air.|
Logicor Scoipion (HoldCo) B.V.
Logistics 101 Limited

Max Industrial LP

Brackmills Limited
Branston Invéstment S.a i
Carbon. Paddock Wood Ltd.
Garbon Teesdale Ltd.

Carbion. Willow Propiertics Lid. MPG-Arteimis LP _ :
Cowley Investment'S:a r.] Perfectautonomy- Investimentos Imobiliarios S:A. ) :
. Diamond Eight S.Ar.] Redwood (Light Industrial) Propco S:a .l '
Diartiond Nine'S:a.r.] Redwood (Logistics 1) Propco SAT.] :
Diamond One S.3-t.l- Redwood '(LogiStibs;i) Propco S.aT.} ' *

Diamond Seyen $:4 .l
Diamond Ten Sa-t.l

Rhombus Eight S.Ar.]
Rhorbus Elevén SA'r

Diamond Three S:a'r:] ' Rhombus Five S:a r:l
Didrnond Two S.a ri R'Heyhﬁus, FourS.4, r'._l
Eurocor I1.S.a:r.0 Rhombus'Fou:teen S.arl
Eurocor 111 S.a:r.] Rhombus Nine S.ar.l

Eurocor-Lux Prcipco SARL
Harbour (Logistics) Bidco Oy

Rhoribiss No,3 Limited
Rhombus One S.ar.]
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Logicor Europe LTD _
NOTES TO THE PARENT COMPANY FINANCIAL STATEMENTS (contmued)

For the year ended 31 December 2017

35. RELATED PARTY T,RANSAC;_TIONS (continued)

Havelock IOM LP . Rhombus Seven S:3'r.l
Infield House Unit Trust: Rhombus Six S.ar.]
Italian Logistics (HoldCo) B.V. Rhombus Ten S:a r.l
. Kensington.UK Holdco Sarl - . * Rhombus Thirteen S.A 1.1
Kensington Ul_(_ Industrial Propco S.ar.l Rhombus Tw,elve;,s.a'-r.l
Kensington-UK Logistics (Bristol) SArl Rhortibus Two S.A 1.l
LOG. IQ GmbH Teal New Brackmills-S.a r:l ,
Logicor (Curve) MK S.ar.] . Teal New. Corby S.a:r:l
Logicor (Ellipsis) S.arl : Teal New Darlaston S.ar:l ~
Logicor (River) Sar.l Teal New Doncaster. S,A1.] '
Logicor (Space) Topco. Oy : Teal New Glasshoughton'S.a r.]
Logicor Beheer B:V: ‘ Teal New Hams Hall SatT
Logicor Espafia S.L. Teal New Houghton Main S:ar:!
Logicor Europe. Holdings 11 S.a.r.l Teal New Hurmngdon Sarl
-Logicor Feirari: '(HoldCo) B.V: Teal New ngston Park Limited
Logicor Gestion SAS Teal New Rligéley Sarl
Logicor Italia S.R:L. . Teal Voltaic S:a.r.|
Logicor Management Hungary K ft Terminal Real Estate Sweden
Logicor Management Polska SP: z 0.0. The Lymedale Park Unit Trust .
Logicor Portugal SUL ] Valecorp Limited (A)
2016
L _Accrued : . Accrued
Trade : income & income &
Trading.in  receivables - Trade other other
the period wlth payables recelvables ‘Amounts recelvables Amounts Balance at
to 31 subsndmry with from payablc to ~ from payable to 31
Decémber. & affiliated affiliated affiliated affiliated  ‘subsidiary ' subsidiary = December.
2016, companies.. companies  companies  companies  companies companies . 2016
£ £ mpA '-f. SRR ¢ e . . .

Total Consultancy o
fees 5710579
Total Asset T 4 . » . L

Managementfees. . .5706300.. . 178,164 . . (575) .. . 397,119 . (329,686) ... . . .. = . . .

(325074) 475503 (280.895) 1,200,500 (510496) 1043352

‘“':" — 2;45"0_2_2..”t

Total Other Income ,__. .

. 22,110 2,10

Total Income 11,416,879 663,998 (325,649) 872,622 _  (610,581) . 1,200,590  (510,496) 1,290,484
receivable - o 5946 o o T w RS B B
.Total Other. o ) ) ]
Payables (9,800,000) - . . (9,800,000)

“Total net trading
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Loglcor Europe LTD

NOTES TO THE PARENT COMPANY FINANCIAL STATEMENTS (contmued)

For the year ended 31 December 2017

35. RELATED PARTY TRANSACTIONS (continued)

The Company has conducted related party transactions in the-: ‘year-and this note is presented in accordance with
IFRS. The related parties that the Company traded with during 2016 and held balances with as at 31 December 2016

were as: fo]lows

Blickstone Property. Management Limited
Brackmills Limited

Branston [nvestment S.4 r.l
Carbon Paddock Wood Lid.
Carbon Teesdale Ltd..

Carbon Willow Properties Ltd.
Cowley- [nvestiment S.a £l
Dagenham Ltd.

Diamond Eight Sarl
Diamond Nine S:4:
Diamond One:S.a r.l

Diamond Seven S:ar.]
Diamond Ten S:a .}

Diamond Three S.A .l
"Diamond Two S.ar.l )
Harbour(Logistics) Bidco Oy -

Hardwick (Doncaster) Property. Company. Ltd.

Havelock 1OM LP

- Infield House Unit Trust- _
Ttaliar- Logistics (HoldCo) B:V:
Kensington UK Holdco S:a 1.l

" Kensington-UK Industrial (Huncoaf) $iar.l
Kensington UK Industrial Propco S:a rl
Kensington UK Logistics (Bristol) S:at:1
LOG 1Q GmbH
Logicor (Curve) Ens GmbH

) Epgiqor-(Cu.rvé)'F rance SNC
‘Logicor (Curve) Germany B.V.
Logicor (Curve) MK S.&rl
Logicor (Curve) WE Eins GnibH
Loglcor (Curve) WE Zwéi GmbH

" Logicor (Ellipsis) S:ar.l
Logicor (Loreén) Carvin-SNC
Logicor (Loren) Corbas SNC
Logicor (Loren) Garonor 11 SAS
Logicor. (Lorcn) Garonor SNC
Logicor (Loren) Libercourt SNC:
Logicor (Loren) Réventin SNC
Logicor (Loren) Roissy SNC
Logicor (River) S:ar.l
Logicor.(Space) Topco Oy
Logicor'1 SAS-

(Rhombus Four S;é‘r.]

Logicor Portugal 'SUL
Logicor Quartz Moissy | S:a.r.!
Logicor Quartz Moissy I S.&.r.l

Loglcor Quartz Saint Witz Sa.r.j

Loglcor Quartz Tlgery Sar. l
Loglcor Real Estate | Oy
Logicor Real Estate I1.Oy
Logicor. Real Estate 111 Oy.
Logicor Scorpion (HoldCo) B.V:
Logistics 101 Limited

Max Industrial LP

MPG Artemis LP

Muiti Corporation B:V:

Pcrfectautonomy- Investimentos Imobiliatios
SA.

Redwo_qd (Light Industrial) Propco S.a r.]
Redwood (Logi'stics 1) Propco S.arl
Redwood (Loglstlcs 2) Propco Sarl
Rhombus Elghl Sarl

Rhombus Eleven S é rl

Rhombus Fourteen S:A .|
Rhombus Nine S.ar.l
Rhormibus No.3 Limited
Rhombus. One Sa rl
Rhombus Seven S:4 £l
Rhombus.Six S.ar.l
Rhombus Ten S:ar.l
Rhombus: Thirteen S:ar.l
Rhombus. Tivelve'S.ar.l

" Rhombus Two S.Arl

Rugeley G Park

SCI Camatgue Logistics
Teal Corby Lid.

Teal Glasshoughton Ltd.
Teal Kingston Park Limited
Teal New Brackmiills S:a 1.

"“Teal New- Corbny-.é\'.r.l

Teal New Darlaston S:a r.l
Teal New Doncaster. S arl
Teal New Glasshoughton S. a rl
Teal New Hams Hall S:A r.l
$7




Logicor Europe LTD

NOTES TO THE PARENT COMPANY FINANCIAL STATEMENTS (continued)

For the year ended 31 December 2017

35. RELATED PARTY TRANSACTIONS (continued)

Logicor Beheer B.V. Teal New Houghton Main'S.ar.]
Logicor Deutschland GmbH Teal New Huntingdon S.ar.
Logicor Espaiia S.L. Teal New Kingston Park Limited
Logicor Europe Holdings I1 S.a.r.1 Teal New Rugeley S.ar.]
Logicor Ferrari (HoldCo) B.V. Teal Rugeley S.ar.l

Logicor Gestion SAS Teal Voltaic S.a.r.1

Logicor Italia S.R.L. Teal Wakefield 1 Limited

Logicor Management Hungary Kft
Logicor Management Polska SP. z 0.0.
Logicor Oy

36. FINANCIAL INSTRUMENTS

Teal Wakefield 2 Limited
Terminal Real Estate Sweden
The Lymedale Park Unit Trust
Valecorp Limited (A)

31 - 31

December December

2017 2016

Categorisation of financial instruments: £ . £

Trade and other receivables 9,202,631 4,751,848

Cash and cash equivalents 25,203,649 3,207,295

Receivables 34,406,280 7,959,143
Amortised cost

Trade and other payables 15,653,132 12,379,555

Borrowings — current 27,240,000 -

Borrowings — non-current 41,020,061 -

Liabilities 83,913,193 12,379,555

The risks for the company are the same as the risks for the group as set out in note 17. As per note 32 the short-term
borrowings of £9,800,000 at 31 December 2016 were included in Amounts payable to affiliated companies. This

was owed to Logicor Europe Holdmgs

. The capital structure of the company consists solely of equity (comprising issued capital as disclosed in note 37, share

premium and profit and loss deficit).

37. SHARE CAPITAL

31 31
December December -

2017 2016
- £ £
(Authorised:
2 ordinary shares of £1 ' ) 2
Issued and fully paid: o ‘
2 ordinary shares of £1 ’ - 2 T g

58



Loglcor Edrope LTD
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*

38. EVENTS AFTER THE REPORTING YEAR

The financial statements were authorised for issue-on-28 Séptémber 2018. No post reporting events are present that
require adjustment to the financial statements:

39. OPERATING LEASE ARRANGEMENTS.

3017 2016
£ £
Minimum lea'se,f:ayménté under opera’.ti'ngsleasés"réco'gnised.as anexpense inthe year 1,358,241, . . 553,237

At the balance sheet date, the Company had outstandin g commltments for future minimum lease payments’ under
non-cancellable operating leases; which fall due as follows:

S LT

2017 2016
£ £
Wit:hi’n one year N ’ ‘ ‘ : Lo 770,000 . 502,932
In the second to fifth years inclusive ' _ 2,489,315 =
: oo 3259315 502,932

Operating lease payments represent rental§ payable by the group for its office properties.

N
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