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Disclaimer

By receiving this company presentation (the "Presentation”), or attending any meeting or oral presentation held in relation thereto, you (the "Recipient") agree to be bound by the
following terms, conditions and limitations.

The information in this Presentation has been prepared by Baltic Sea Properties AS ("BSP" or the "Company", and together with its subsidiaries the "Group").

This Presentation and the information contained herein may not be disclosed, taken away, reproduced, redistributed, copied or passed on, directly or indirectly, by any Recipient
to any other person (whether within or outside such person's organization or firm) or published or used in whole or in part, for any purpose except as explicitly agreed in writing
with the Company.

This Presentation is for information purposes only, and do not constitute or form part of any offer or recommendation to purchase, sell or subscribe for any securities in any
jurisdiction and neither the issue of the information nor anything contained herein shall form the basis of or be relied upon in connection with, or act as an inducement to enter into,
any investment activity. The Presentation comprises a general summary of certain matters in connection with the Group, and do not purport to contain all of the information that
any Recipient may require to make an investment decision. Each Recipient should seek its own independent advice in relation to any financial, legal, tax, accounting or other
specialist advice.

No representation or warranty (express or implied) is made as to any information contained herein, and no liability whatsoever is accepted as to any errors, omissions or
misstatements. Accordingly, the Company or any of its subsidiary undertakings or any such person's officers, employees, advisors or representatives accepts any liability arising
directly or indirectly from the use of the Presentation or its contents or otherwise arising in connection with this Presentation. The information contained in this Presentation should
be considered in the context of the circumstances prevailing at this time and has not been, and will not be, updated to reflect material developments which may occur after the
date of the Presentation. The Company does not undertake any obligation to amend, correct or update the Presentation or to provide any additional information about any matters
described herein.

Matters discussed in this Presentation may constitute or include certain forward-looking statements. Forward-looking statements are statements that are not historical facts and
may include, without limitation, any statements preceded by, followed by or including words such as "aims", "anticipates”, "believes", "can have", "continues", "could", "estimates”,
"expects”, "intends", "likely”, "may", "plans”, "projects", "should", "target" “will", "would" and words or expressions of similar meaning or the negative thereof. These statements are
based on the management’s current views and assumptions and involve both known and unknown risks and uncertainties and assumptions that are within and outside the

management's control.

Although the Company believes that the expectations implied in any such forward-looking statements are reasonable, no assurance can be given that such expectations will prove
to be correct. Actual results, performance or events may differ materially from those set out or implied in the forward-looking statements. No representation is made that any of
these forward-looking statements or forecasts will come to pass or that any forecast result will be achieved. The forward-looking statements included in this Presentation
represent the Company's views as of the date of this Presentation and subsequent events and developments may cause the Company's views to change. The Company disclaims
any obligation to update forward-looking information except as required by law. Readers should not place undue reliance on any forward-looking statement.

This Presentation has not been approved by any regulatory authority. This Presentation and the information contained herein is not directed to, or intended for distribution to or
use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be
contrary to law or regulation or which would require any registration or licensing within such jurisdiction.

This Presentation is subject to Norwegian law, and any dispute arising in respect of this presentation is subject to the exclusive jurisdiction of Norwegian courts with Oslo as legal
venue.
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Exploring avenues for funding of growth

Baltic Sea Properties is a Norwegian
publicly listed, open-ended and fully
integrated investment company ...

BSP Asset
Management
Vilnius

... With a supportive shareholder base
and a compelling track record of value-

enhancing growth ...

4% = Other

— = Management &
advisors

= Real estate funds

Individual investors

BSP Asset
Management BSP Holding Fi ial
Klaipéda inancia
BSP Logistics 100 % ] ;
015 0.30 0.44

BSP Industrial 100 %

BSP Retail 100 %

BSP 100 %
Opportunities 2020 2021 2022 2023
NAV/Share , Accumulated
. FUR) NOlyield -3 pps (EUR)

... and has now initiated a process to
review options for the company to

accelerate further growth

~

The objective

The company is exploring a broad
range of several scenarios to secure
financing for the recently contracted
development projects in addition to
pipeline opportunities

A\

J

‘ 11 April 2024
Start of review process

‘ 15 May 2024
Quarterly Report — Q1

. ——  The Company will keep the

market informed about the
process
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Baltic Sea Properties is a compelling investment case

The Baltics is a Higher portfolio yields Long WAULT coupled with Building for the future — Attractive investment
robust region with provides interest rate favourable tenant BREEAM certification on potential — low pricing
fast-paced growth protection and upside contracts ensures cash flow all new projects relative to peers based

potenntial stability on cash flow

v" Robust economy
with strong macro-
outlook

v' Multiple
fundamental
drivers for growth

v' Well regulated
environment, with
progressive
governance and
highly skilled labour

v Excellent
developed
infrastructure

v' Regional stability
and security
ensured by Euro,
EU and NATO
memberships

Superior cash flow
returns to Nordic
peers

Solid bank
financing with
favourable terms

Significant yield
gap to Nordic
logistic peers

High yields provide
headroom to
financing costs

All-in financing cost
with downside
potential

WAULT of ~9.1 years
provide cash flow
predictability

Triple net bare house
lease agreements
ensure minimal
property related
expenses

Tenant mix of global
industry leaders with
diversified sector
exposure

Investment &

development company,

forward-leaning with
growth plan to
operational efficiency
and long-term success

Recognised as the
Strongest Logistics
Developer brand in
the Baltics from
2020-2022

Solid pipeline of
development
projects — with 17,255
sgm hallmark project
for Rhenus and 4,340
sgm for ESO already
secured

Requirement of
BREEAM in-use
certification
minimum “Very
Good” on all new
projects

Significant share
discount (25-30 %)
to NAV

Strong growth
opportunities to
increase economy
of scale to >100
EURmM NAV

Solid dividend
track record 2-3%
p.a.and share
buyback program
for added liquidity

Very attractive risk
adjusted return
projections of 10-15 %
IRR
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BALTIC SEA  Internationally-recognised, high-quality developer of
PROPERTIES Iogistics and industrial real estate in the Baltics

Baltic Sea Properties is
Full-service, local management team with deep knowledge of the Baltic real estate market

an open-ended and fully

integrated commercial reall Diversified portfolio of high-quality assets backed by solid tenants on long favourable lease agreements

estate investment company
focusing on Iogistics and A solid track record of delivering complex, large-scale build-to-suit projects coupled with significant land bank

industrial in the Baltics listed o _ ) ) )
Attractive yield-gap to the Nordics coupled with a robust Baltic economy with strong growth outlook

on Euronext Growth

Compelling track record of value-enhancing growth

High-level investment strategy
NOI yield (%)

NAV/share (EUR)

f )
L J

I
E— ! Rl “
Continually integrate leading sustainability & ESG principles ﬂ\ 81%|g 19

[ ]
Monitor and investigate strategic M&A opportunities
[ | 77% 779

79%79% (9%
Sustain a growing, high quality and balanced portfolio 76%||76%|[ 6% ]|7.6%

Q121 Q221 Q321 Q421 Q122 Q222 Q322Q422 N 23 Q223 Q323 Q423

mmm NAV/share (EUR) === NOI yield
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A leading real estate company in the Baltics

Focused on long-term relationships and total shareholder return

Key operational metrics

(YE 2023)

11

Investment projects

124k

GLA (sgm)

EUR 8.3m

Contracted rent
2024e

EUR 99.8m

GAV

9.1

WAULT

8.71 %M

Gross yield

56.4 %

NetLTV

Company overview

» Baltic Sea Propertiesis a Norwegian public listed, open-ended and fully

integrated investment company and is listed on Euronext Growth

* The company owns, develops and manages commercial real estate in the

Baltics — primarily focused on logistics, industrial and retail

* Full-service, local management team with deep knowledge of the Baltic real
estate market

*  Well-positioned for growth through development and M&A opportunities

Note: (1) Excludes development assets of EUR 3.6m per YE 2023 — yield inc. dev land at 8.35%

Attractive return — target of annual IRR 10-
15 % and dividend of 1.5-3.0 % of Net Asset

Value

Growth outlook — In addition to
contracted projects - advanced project
pipeline of ~41,000 sgm coupled with
217,00 sgm new development land bank

BREEAM In Use — building to be certified
with BREEAM in-use certification minimum
“Very Good”

BALTIC SEA
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Proven track record delivering high-quality projects

Developing state-of-the-art facilities for global industry leaders with sound environmental footprint

BSP Park - Vilnius A4 | Logistics

BSP Park - Vilnius West | Logistics

BREEAM In-Use:
Very Good

2017 18,266
Completed Sgm GLA

16.7 Rhenus

WAULT Tenant

BREEAM In-Use:
Very Good

2020@ 13,205
Completed Sgm GLA
11.3 Delamode
WAULT Tenant

BSP Park Siaulici FEZ & BSP Park TelSiai | Logistics

— BN | e
BREEAM In-Use: i BREEAM In-Use:
Very Good g Excellent
20201 9,265 2022 4,141@
‘\:' —
Completed Sgm GLA Completed Sgm GLA
11.9 Oribalt 13.8/18.8 DPD
WAULT Tenant WAULT Tenant
10 Note: 1) In August 2023, an agreement was reached for an expansion project of 17,255 sgm expected to be finalised within Q12026, 2) In July 2021, BSP signed an agreement with Delamode to expand the BALTIC SEA
facility with 4,780 sgm— which was completed in September 2022, 3) An expansion area of apx. 2,800 sgm was completed during 2023, 4) Total GLA for the two properties PROPERTIES



A quality developer and an ambitious long-term investor

Diversified, high-quality portfolio coupled with material upside in large development land bank

Investment projects

Development projects

* Possesses a diverse and modern real estate portfolio across
logistics, industrial, and commercial sectors, generating
consistent cash flow

» Focus on developing long-term relationships with strong clients
and to hold high-quality assets in attractive locations

* 1 investment projects in total spread across Lithuania

* Equity allocation to investment portfolio: >65 %

Portfolio by income Portfolio by size

124,064

sgqm

m | ogistics = Industrial ® Commercial m Logistics ® Industrial = Commercial

1 Note: Portfolio splits per Q4 2023

EUROMONEY

Client focus

In addition to a large project
pipeline - owns a 217,000 sqm
land bank and is an active
developer of logistics, industrial
and commercial projects

Baltics' strongest brand for
development in the logistics
segment at the European Real
Estate Brand Awards for three
consecutive years (2020-2022)

“Logistics/Industrial developer
of the year” in the Euromoney
Real Estate Survey 2020

Equity allocation to
development: <35 %

Attractive

Quality Long-term
real estate

A\ A\

L/ L/
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Sustainability is an integral part of the development strategy

All development projects to be certified in line with BREEAM-framework

Dedicated approach ensures sustainable development

Secured projects testament to new-build approach

adaptation with efficiency-focused designs

external LED-lighting in all buildings

Waste, recycling and smart water systems

Positioned to comply with coming EU Taxonomy requirements

Obijectives currently governed by the taxonomy

[ _ I
[ CLIMATE CHANGE CLIMATE CHANGE 1IN
v [HR MITIGATION ADAPTATION i
|
N oo oo oo oo - o e o e e e o o e e o e e e e e e e . o = - ,
SUSTAINABILITY AND
O@ PROTECTION OF WATER AND TRANS':@:JS:JRCUMR F %
[8) MARINE SOURCES J
o PROTECTION AND
ﬂ PREZ‘::#Q,? 2 3:$ROL RESTORATION OF BIODIVERSITY
AND ECOSYSTEMS

Emphasis on longevity and flexibility for future

Solar panels, heat pumps and both internal and

Rhenus-expansion

v' 17,255 sqm expansion of the
existing logistic terminal

v 15-year lease agreement

v" BREEAM-certified

ESO (Ignitis)

e
S e

v" New office and warehouse

development for the largest
energy company in the Baltics
v' 10-year triple net lease agreement
v" BREEAM-certified

Strong development pipeline across different segments

Segment Location GLA sgm
Commercial Klaipeda 2,600
Infrastructure Vilnius 6,000
Logistics Vilnius 11,500
Industrial Klaipeda 21,000

Total 41,100

EUR 22-23m

o,
Contracted Est. in contracted ~8.0 %

projects projects Yield on cost

EUR 40-43m
Advanced est. In project cost ~8.0%

pipeline for pipeline Yield on cost
projects

BALTIC SEA
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The Baltics at a glance

Robust outlook based on leading indicator forecasts(®

Gaining recognition from global industry leaders

3% GDP (2024) 9% Unemployment rate (2024)
2%
2% i+
1% 21% 3% 6.7%
1%
0% 0%
Lithuania Sweden Euro Area Lithuania Sweden Euro Area
4% Labour productivity (2024) 100% Gross debt (2024)
3% 80%
60%
2%
40%
1% 20%  EEEEA
0% 0%
Lithuania Sweden Euro Area Lithuania Sweden Euro Area

Fundamental drivers support strong market outlook

ciTco sonv!é: ORACLE g Telia
@ntinentald  jntrum  Revolut  Temefine
sl S)OTRON RYANAIR A Unity
DEYOLD {kiron  S|EB Degiern
weeu @9 lendwill  stormGeo WX
FESTO ¥ Nasdaq swedbank @ %

Wide-open transaction market for Baltic logistics

v

v

Strong GDP growth in past economic cycle and well positioned for future growth
Low public and private debt levels

Well regulated environment, with progressive governance and highly skilled labour
Nearshoring and global supply chain regionalisation — Baltics well positioned
Global & regional competitive advantages from cost, proximity and efficiency

Excellent infrastructure: Lithuania ranks 2"¥ in CEE for high-quality cargo routes
linking Western Europe and Asia

Economic stability & regional security ensured by Euro, EU and NAO membership

Note: (1) European Economic Forecast — Winter 2024 (February 2024), (2) Through East Capital Real Estate Fund IV
Source: European Commission

Dec 2023

Dec 2023

Q12023

Seller: Rimi

Seller: Technopolis Lietuva

Seller: Nor Property AS

Buyer: East Capital®@ Buyer: Lords LB Fund

Buyer: Prosperous

Price: ~SEK 1bn Price:na

Price: ~EUR 25m

Area (sgm): 94,000 Area (sgm): 106,000 Area (sgm): 39,000

BALTIC SEA
PROPERTIES



The Lithuanian economy is experiencing dynamic growth and
thriving opportunities

Lithuania — strategically situated in the heart of Europe

Strong economy with growth rates expected to surpass the EU average | .. Gpp growth Y (Eureseen Uen
. In 2024, the real GDP of Lithuania is projected to pick up to 2.7 % (EU average — 1.5 %),

as input costs and consumer prices subside and investment and private consumption 6.0%5.9%

\@/ drive growth. 26% . .
= . Net exports are projected to contribute positively to growth as import volumes are 1.9% . 15% __21%
= set to fall faster than exports. . 0.7% I : I
-02%
0 Iégcgls?gg is a member of the OECD, the European Union and NATO, with the Euro 2001 2022 9093 20946 20250

Growing demand for industrial and logistics units in Lithuania Delivery time worldwide

+  Growing demand in the retail and e-commerce sectors drives the need for
advanced storage and supply chain solutions.

g‘ . Rising demand for larger logistics spaces, especially from third-party logistics
companies, mirroring trends from Continental Europe and the US, expected to
spread to the Baltics for greater flexibility.

. Short delivery time worldwide: takes 1 day for Europe, 3 — for the UK, 5 — worldwide
if two driver shared shift model.

Business environment &2

. Strong long-term credit ratings: Moody’s A2, Standard & Poor’s A+, Fitch Ratings A. Eﬁ! @

+  Business regulation: 3" place in the CEE. 11th place globally 3 Lithuanian Unicorns

5 Corporate Tax Competitiveness: 3 globally. The World Bank — Doing 3 recognised, with many more
business rankings expected to emerge

. Baltic Champions: The Baltic states foster innovative, competitive companies
excelling in diverse fields.

14 Source: International Monetary Fund, KPMG analysis, Colliers, Invest Lithuania BALTIC SEA

PROPERTIES



Competent organisation well-positioned for further growth

Management supported by local, full-service team with deep first-hand knowledge of the Baltic real

estate market

Nordic governance coupled with strong local knowledge

Board members

Lars Christian Berger
Group CEO (Oslo)

M.A. Business and Finance,
Heriot-Watt

Extensive experience from
asset management of multiple
real estate funds across CEE.

Sigitas Jautakis
Managing Director, Vilnius
M.Sc. Economics,

Vilnius University

Previously Head of Newsec
Asset and Property
Management in the Baltics.

Julija Nikitraviciene
Head of Legal
LL.M., Vilnius University, Law

Previously Associate Partner
in Ellex Valiunas with focus on
corporate law in real estate.

a A

Espen Aas

Financial Controller & IR (Oslo)
M.Sc. Political Economy,
Norwegian Business School

Significant experience as
financial controller for multiple
real estate funds.

Rolandas Jonuska

Managing Director, Klaipéda
Executive MBA,

B.Sc. Mechanical Engineering,
Klaipéda University

20 years’ experience in real estate
development & property
management.

Additionally, BSP employs top-
quality local staff responsible for a
wide range of tasks including client

help desks, accounting, project

management, property
management and facility
management

James Andrew Clarke
Chairman & CIO
Executive MBA, BMI Executive Institute

B.Sc. Construction Management
& Engineering, SETU

25 years' experience in construction,
development & investment in the Baltics, UK &
Ireland.

John Mosvold Bjern Bjero

Board Member Board Member

(non-executive) (non-executive)

Extensive corporate
and real estate
experiencein the
Nordics and the
Baltics.

Experience from real

estate investmentsin
Norway and the Baltics.

John Afseth
Board Member
(non-executive)

Vast experience from
multiple public &
private companies
across Europe.

BALTIC SEA
PROPERTIES



A strong platform for continued growth

Attractive portfolio fundamentals ... .. and solid tenant exposure ... ... set to unlock further growth
Per Q42023 GAV (EURm)
| ¥ ] -
EH

300

Portfolio value NOl yield ﬁ dpd \.i ignitis 250

300
EUR 99.8m 8.1% T 00
1 Oribalt onninen '
X 1l B I
50
WAULT Net LTV Pcitca MAKIMA

9.1 years 56.4 % e 2023 2024e 2025¢ 2026e 2027e 2028e
+ EUR ~100m diversified portfolio of high- * Market leaders with global presence +  Growth to come from continued
quality assets and longstanding operating track record investments in sustainable, state-of-the-
art development projects for both
» 16 % y-o-yincrease in rental income, + Close to100 % occupancy combined existing and new clients
coupled with low-single digit property with long lease agreements ensures
expenses through triple-net contracts stable cash-flows « Current pipeline and potential projects of
EUR ~60m at 7.85-8.5 % yield on cost
* Long WAULT of 9.4 years provides + Demonstrated track record of
predictability in future cash flows developing state-of-the art, BREEAM- » Target 15 % annual return based on 13 %
certified properties — with announced NAV growth coupled with 2-3% annual
* Net LTV of 56.4 % with attractive yield Rhenus-expansion and ESO new dividend
spread enables high cash returns development - testaments to our

leading newbuild approach

16 BALTIC SEA
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Significant access to quality development projects of >EUR
200m by 2028

Fair value of portfolio (EURm) [ ]

Target
NOlvyield: ~8 %

) 1
) 1
i ! 300
Estimated development : !
‘/ cost contracted projects : - I
1
! 1
i 1
. 1
. 1
| 1
.., Yield-on-cost i !
i 1
WAULT:91yrs !
i 1
L NOl yield: 8.1 % 1 :
! 1
WAULT: 91yrs : 1
1
| NOlyield:7.9% ] - ;
1
1
WAULT:10.1yrs 1 :
i 1
I |
1
! :
75 ! !
e o e o o e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e
2021 2022 2023 Development Development Acquisition Development Build-to-suit/M&A Build-to-suit/M&A 2028e
projects projects projects projects on (2026/2027) (2027/2028)
(contracted) (advanced (negotiations) own land
negotiations)
17 Source: These estimates are based on the management’s current views and assumptions and involve both known and unknown risks and uncertainties and assumptions that are within and outside the BALTIC SEA

management's control. Although the company believes that the expectations implied in any such estimates are reasonable, no assurance can be given that such expectations will prove to be correct PROPERTIES



Investment Highlights

()

Leading logistics and industrial real estate company across the Baltics
Ambition to be the preferred real estate owner and developer in the region

Diversified portfolio of high-quality assets
Yield spread to the Nordics enables high cash yield returns and growth potential

De-risked return profile through favorable, long lease agreements
WAULT of ~9 years, triple net contracts and 100 % occupancy

Solid tenants with exposure towards attractive and diversified industries
Market leaders with global presence and longstanding operating track record

Building for the future — sustainability in development
Dedicated and committed to reduce carbon emission footprint of operations

Proven management with local presence and strong track record of value creation
Uniquely positioned to capitalise on value-add investment cases through local know-how

18 BALTIC SEA
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Portfolio overview

Long WAULT, solid tenants and attractive locations Asset overview
Tenant Run rate
# Company Segment 2024 rent GLA WAULT
anchor
(EURmM)
1 BSP Park — Vilnius East Logistics Girteka 17,149
2 BSP Park — Vilnius A3 Logistics Vingés 21,929
3 BSP Park — Vilnius A4 Logistics Rhenus 18,226
4  BSP Park — Vilnius West Logistics Delamode 13,205
5 BSP Park — Vilnius A1 Logistics Oribalt 9,629
6 BSP Park — TelSiai Logistics DPD - Telsiai 1,771
7 BSP Park — Siauliai FEZ Logistics DPD - Siauliai 2,370
8 Klaipéda Business Park — FEZ Industrial Multiple 23,990
9 BSP Retail Retail Multiple 1,337
10 BSP Retail Il Retail Maxima 3,021
11 Grandus SC — Klaipéda Retail Multiple 11,437
Sum 8.32 124,064 91
— o oY
ﬁ = EUR 99.8m /|I:| 100 % = Iéiévezrsoezet:itgle net
e 0 9=
GAV Occupancy =] e
o —
WTT EUR 8.3m 81% 8.7 %
——= Contracted rent NOI-yield Gross yield
2024e
21 BALTIC SEA
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Solid tenants with exposure towards attractive industries

Client mix of market leaders with long operating track record on global scale in diversified segments

& =

GRANDUS @

Oribalt

%Girteko

LOGISTICS

S Vi NGES
. EUR 83m "\ TERMINALAS
TUP: Run rate
D s
K\I 2024 GRI

@ delamode
\ntern.a.m‘onal !_.ogistit.:s

| RHENUS
~LOGISTICS

Ny dpd

Note: Tenant segment split is based on run rate 2024 gross rental income, calculated as existing contracts adjusted for CPI BALTIC SEA

PROPERTIES
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Key tenant overview

>25 % of income comes from anchor tenants Rhenus Logistics and Delamode Baltics

Rhenus Logistics
Rhenus Logistics is a subsidiary of the Rhenus Group which has, since it was
founded in 1912, become one of the leading global logistics service provider.

They operate in more than 40 countries.

Tenant key metrics

Delamode Baltics
One of the largest growing international freight companies in the Baltics,
owned by the PE Fund BaltCap. Considered a specialist in transporting freight

safely and cost effectively within 24/48hrs, via its domestic network.

Tenant key metrics

Q.
T#1 t ranked b (SN / il
enant ranked by Share of total income [ alals
contracted rent

EUR 8.6bn 39,000
Revenue 2022 Employees
35,481 sqm 25.1% venu ploy
Total GLA® % share of total GLA®
f@les,
0 00
7 ” -
16.7 years Very Good Logistics 1,120
WAULT BREEAM in-use rating Segment Sites
23 Note: (1) Including expansion project for Rhenus Logistics of 17,255 sgm with expected handover in Q2/Q3 2025.

#4 1.4%

LML LR 57 Share of total income
contracted rent

13,205 sgm 9.3 %

Total GLA % share of total GLA®
11.3 years “Very Good”
WAULT BREEAM in-use rating

ﬂ A

_ G & &
EUR186m >1,000
Revenue 2022 Employees

= 9

Logistics 38
Segment Sites
BALTIC SEA
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Key tenant overview
BSP attracts high-profile clients

‘/(Girteko dpd
érenmmnms / eKQ P
V|n_ges. Term!nglas is a part of Girteka Loqlstlcs,_one of Oribalt Group_pr_owdes a wide The parcel-delivery group DPD
Vingés Logistics Group - a Europe’s leading range of logistics services, - 5
. . . f . . : is one of the world’s largest
Lithuanian market leaderin transportation companies mainly to the pharmaceutical S
L o ) RPA - distribution operators.
providing logistics services. based in Vilnius. industry.
#2 #3 #5 #6
Tenant ranked by contracted Tenant ranked by contracted Tenant ranked by contracted Tenant ranked by contracted
rent rent rent rent
21,929 sqm 17,149 sqm 9,625 sgm 4,141 sgqm
Total GLA Total GLA Total GLA Total GLA
14.8 years 2.0 years 11.9 years 16.3 years
WAULT WAULT WAULT WAULT®
141 % 12.4 % 7% 3.9 %
Share of total income Share of total income Share of total income Share of total income
15.5% 121 % 6.8 % 29%
% share of total GLA® % share of total GLA® % share of total GLA® % share of total GLA®
24 Note: (1) Including expansion project for Rhenus Logistics of 17,255 sgm with expected handover in Q2/Q3 2025. (2) Average of WAULT for the two distribution centres.

Klaipéda Business Park (KVP) is
the leading business park in
Western Lithuania.

Industrial
Segment

24,500 sgm

Total GLA

41 years
WAULT

18.5 %

Share of total income

19.3 %
% share of total GLA®

BALTIC SEA
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Development projects with tenants secured

Contracted projects Pipeline (own land development)
Liepy Parkas — Klaipéda _ Area
GLA: 15,540 sqm Location (sqm)
Status: Stage 1is currently under construction, aim to e Busiises Bae e G TR (e
becoming a preferred business and retail park for both o ) o
renowned Lithuanian and international companies. Klaipeda Business Park - Klaipéda FEZ (stage 5)

1 Liepu Parkas - Klaipéda (stage 3)
« Stage . Liepu Parkas - Klaipéda (stage 4)
ESO 4’340 X6 Slgned BSP Park — Vilnius West (stage 3 - Delamode)
BSP Park — Vilnius West (stage 4 - Delamode)
Stage 2
LOI ) 400 sgm Signed BSP Park — Vilnius A1 (stages 2,3 & 4)
BSP Park — Vilnius A4 (stage 4 - Rhenus)
age BSP Park — Siauliai FEZ (stage 2 — DPD
g4 Stage3&4 §
&
| &d Additional 8,800 sgm BSP Park — Siauliai FEZ (stage 3 — DPD
BSP Park — Siauliai FEZ (stage 4)
Total 79,800

BSP Park - Vilnius A4

Pipeline (BTS"-negotiations)
ﬁ 17,300 sgm extension signed

Area
) Location
GLA: 18,226 sgm + 17,300 sgm + 2,000 sgm (possible (sgm)
additional extension) TBA — Vilnius
Status: In detail plan process, strategically located by TBA — Vilnius
the A4 Highway to Vilnius, adjacent to Rhenus TBA - Riga
terminal. Construction est. to start in1H 2025. TBA — Vilnius
TBA — Kaunas
Total 50,500
25 Note (1) Built-to-suit BALTIC SEA
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Group key figures

I TR I Key finoncial highlights as of Q4 2023

P&L « Gross rental income of ~EUR 8m per Q4 2023 (16 % LTM growth)
Grossrentalincome EURmM 6.88 7.99
Property expenses % 31 3.9 + Fair value of portfolio of EUR 99.7m with 8.1 % NOI yield
Net rental income EURmM 6.67 7.67 1 L o ol R ;
Operating costs EURM 909 180 ong of 9.1 years coupled wi %4 occupancy rate
EBITDA EURm 4.69 5.86 + Netloan-to-value ratio of 56.4 %
IFPM EURmM 2.95 2.92
* Net asset value (NAV) per share was EUR 6.13
Portfolio . Return on equity 2023 — 13.1 % (NOK) & 6.4 % (EUR) inc. dividend
Fair value of portfolio®™ EURm 96.7 99.7
NOI yie|d(2) % 7.9 81 Equity value based on NAV (EURm)
IBD® EURm 57.5 53.8 ( | )
Net LTV® % 57.0 56.4 o M.0
ICR X 2.4 2.1 36.1
WAULT yrs 9.1 9.1 30.6
Occupancy (%) % 99 100 271
Per share
NOSH #m 6.7 6.7
NAV EUR/share 5.91 6.13
Return on NAV® % 12.2 6.4
DPS EUR/share 015 015 Q42019 Q4 2020 Q4 2021 Q4 2022 Q42023
28 BALTIC SEA
Note: (1) Including development land value, (2) Only on investment projects, (3) Including mezzanine and seller credit, (4) Including cash, (5) YTD, including dividend PROPERTIES

Source: Company Q3-report 2023



Financing overview

Key terms and debt mix Maturity profile
EURmM

As of Q4 2023 60

IBD, incl mezzanine and seller credit EURmM 58.3 50

Weighted
maturity

Net LTV % 56.4 40 3.4 years
ICR X 2.1 30
12-monthinterest margin % 2.8 20
Interest hedge ratio % 4.3 10
4.5

Interest hedge maturity (weighted) yrs 1.3 . —

i Subordinated loans Mezzanine Bank
Debt maturity yrs 3.4 0-1years 1-3 years 4-5 years
29 BALTIC SEA
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Real Estate yield spread comparison

Significant headroom to financing costs compared to Nordic peers provides competitive advantage

1
mmmm Norwegian Prime logistics yield Finance cost( : ——Yield spread

1.7%

1.5%

m BSP yield

cost@

Average yield gap of ~1.5 %

|
|
|
|
|
|
|
|
|
|
1 BSP financing
|
|
but now in minus territory :
|
|
|
|
I

o e oo
o applied — BSP could theoretically have an
o o 71% 81% o
-0.7% 6.6 % all-in finance cost at 5.0% (2.2 % + 2.8 %),
5.8% entailing an attractive yield gap of 3.1 %
9 [
53% 5.0% 499 459l 5.9 %
45% 43% :
41% 4.0% ' :
37% ’ ° . 1
S 7% |
29% |
-1.8% 1
|
|
|
1
2017 2018 2019 2020 2021 2022 2023 2024 |
L AN 1
30 Note: (1) Average bank margins are based on UNION Bankundersgkelse in which average margins for new real estate 5-year bank loan have been applied across the data series for Norwegian comparison, BALTIC SEA
(2) All-in BSP financing cost is current average bank margin in BSP group + by EURIBOR SWAP PROPERTIES
Source: Union, Akershus Eiendom, Newsec, Norges Bank, Company information, SEB Swap Rates as of 15" April 2024

Attracts solid financing from international
and local banks with funding costs fixed

to EURIBOR and competitive terms

Currently, through high portfolio yield,
BSP maintains a yield gap of around 2.2 %
compared to Norwegian negative yield

gap of -1.3 % for prime logistics

5-year swap EURIBOR at ~2.8 % - hence if




Robust project pipeline showcases scale effect

GAV/EV set to reach EUR 121m with contracted projects — further access to projects for upside potential

Contracted

Run-rate 2024 Run-rate 2024 projects Run-rate 2024 incl. Run-rate 2024 incl.
(GAV) (AL (Rhenus & ESO) contracted (GAV) contracted (EV)?®

GRI EURm 8.3 8.3 1.7 10.0 10.0
Property expenses EURm 0.3 0.3 0.0 0.3 0.3

NOI EURmM 8.0 8.0 1.7 9.7 9.7

% margin % 97.0 97.0 100 97.3 IS

Central adm EURm 1.3 1:3 0.0 1.3 1.3
Company cost EURmM 0.6 0.6 0.0 0.6 0.6

EBITDA EURm 61 6.1 1.6 7.8 7.8

% margin % [(&HE (&S 94.9 79.8 79.8
Finance EURmM 3.4 3.4 0.8 4.2 4.2

IFPM EURm 2.8 2.8 0.8 3.6 3.6
GAV/EV EURm | 99.8 30 %discount  83.6 | 21.3 1211 104.9
NAV/MCAP EURm 41.0 28.7 6.9 47.9 35.6
GRI-yield % 8.3 9.9 7.9 8.3 9.5
NOlI-yield % 8.1 9.6 7S 8.0 9.3
EBITDA-yield® % 6.1 7.3 7.7 6.4 7.4
IFPM-yield® % 6.8 9.6 1.7 7.5 10.0

31 Note: (1) Trading figures as of 18t March 2024, (2) Pipeline includes Rhenus-expansion and ESO project. These run rate estimates are based on the management's current views and assumptions and involve BALTIC SEA

R e e i v s o e e rrent b et eyt PROPERTIES

to maximizing operational efficiency and long-term success .



Strong earnings and high growth strategy in place

Gross asset value and NOI-yield NOI and EBITDA-margins are high and increasing

GAV (EURm) NOI-yield (%) Annualised NOI (EURm) EBITDA-margin (%)

121

2019 2020 2021 2022 2023 Inc
contracted 2019 2020 2021 2022 2023 Inc pipeline
projects
32 Note: NOl yield is calculated based on gross asset value of investment projects, thus excluding development land value BALTIC SEA

PROPERTIES



Market overview

Real estate in the Baltics remain an attractive investment target

Market trends in the Baltics

Real estate investments split by region and asset class

The Baltic capitals are witnessing a growing demand
for modern office spaces and in Vilnius, the office
sector surpassed 1,000,000 sgmin 2022

Strong logistics and industrial real estate demand in
the Baltics, also related with global supply chain
regionalisation trends.

Increased demand for new office buildings as
employers strive to stand out in the labour market
and attract top-qualified employees

Macroeconomic factors favouring the Baltics

Investments in the Baltics as of Q4 2023 Investments in the Baltics as of Q4
2023
Bl /ndustrial
Bl Lithuania B Residential
B Latvia Retail

Office

B Estonia
% Il Other

Comparison of BSP against selected Nordic public logistics peers®

Significant yield gap advantage between the Baltics
and the Nordics

Positive gap to the EURIBOR increases financing
headroom, with the 5-year swap now at 2.8 %"

— Incomparison, the NOK 5-year swap is 4.16 %

Higher yields coupled with decreasing interest rates
creates a strong investment case for BSP compared
to both Norwegian and Swedish peers

Note: (1) As of 15t April 2024, (2) Reported per Q4 2023,
Source: CBRE Baltics Research Newsec, Ober Haus SEB

NOlI yield IFPM yield LTV Discount

(on mCAP) (NAV)
BALTIC SEA o o o .
PROPERTIES 81% 10.0 % 56.4 % 30.0 %
KMC J" PROPERTIES  7.3% 6.3% 55.6 % 19%
CATceNA 5.3% 4.4% 36.5% 386 %
castnine © 6.0% 6.62 % 58.0 % 15.9 %

BALTIC SEA

PROPERTIES



BSP delivers profitable growth despite challenging times

= . Attractive growth enabled by our
'T TT Stron g business longstanding customer relationships,
0 positio n unique landbank, access to quality

projects and a strong financial position

Solid financials and Strong cashflows and balance
K sheet provides flexibility and

Attractive investment potential
Creating value over — 30 % discount on NAV
e Building long-term value and
Ime shareholder return — 20 % IRR

=

A sustainable propert BSP is taking long-term
owner prop y responsibility and builds for the

future

oo

The Baltics boasts a robust economy
with growth, progressive governance,
skilled labor, excellent infrastructure,
and stability ensured by Euro, EU, and
NATO memberships

)

M Resilient Baltic region

34 BALTIC SEA
PROPERTIES
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Tenant overview

Portfolio based on
rental income

Retail = Logistics = Industrial

High-profile clients
MAXIMA [ZREENGS
Tem%ﬁr@ﬁ% = WuURTH
N dpd @) delamoce

onninen

%Girteko EHE?&V‘

LOGISTICS

Portfolio based on GLA

13 % !

Retail = Logistics = Industrial

4

o

©
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Company structure and shareholder overview

Baltic Sea Properties

BSP Asset BSP Asset
Management Management BSP Holding
Vilnius Klaipéda

BSP Logistics

BSP Industrial

BSP Retail

BSP
Opportunities

37

Shareholder Shares held In %
UAB Baltic Equity 1,832,721 274 %
Centralkirken 1,098,260 16.4%
Carpe Diem Afseth AS 376,434 56%
Pippi Invest AS 225,000 3.4 %
Trivon AS 225,000 3.4%
Gambit AS 173,000 26%
Eiendomskapital Norge V AS 143,060 21%
Pascal Holding AS 103,703 1.6%
Lilleby, Dag Haakon 100,000 1.5%
Olav Hjorteset As 91,481 1.4%
Rieve Kapital As 86,838 1.3%
Andersen-Gott, Tore 59,139 09%
Hjorteset, Olav 58,519 09%
Dupuy, Pascal Frederic 57,658 09%
Dupuy, Berit Myhre 57,657 09%
Bonavista AS 52,628 0.8%
Brodrene Hjorteset AS 52,578 0.8%
JED Invest AS 46,000 0.7%
Eger, Nicolai Andreas 45,600 0.7%
Oppayen, Alf 40,000 0.6%
Sum - Top 20 4,925,276 73.6 %
Issued - Total 6,688,232 100.0 %
BALTIC SEA

PROPERTIES



Historical P&L

Consolidated P&L in m EUR 2020 2021 2022 2023
Rental revenue 5.8 6.3 6.9 8
Property expenses (ex. mgmt fees) -0.2 -041 -0.2 -0.3
NOI 55 61 6.7 7.7
in% 96 % 98 % 97 % 96 %
Other operating income 041 0.2 041 041
Administration and other costs -1.4 -2 -21 -1.9
EBITDA 4.3 44 4.7 5.9
Net financial costs (income) -1.9 -1.8 -1.8 -29
Income from property management (IFPM) 2.4 2.6 2.9 2.9
Profit before tax 1.9 9.2 515 2.6
Net Income 1.4 81 4.7 25
Gross yield® 8.40% 8.80 % 8.60 % 8.60 %
NOI yield? 8.00 % 7.60% 7.90 % 810 %
EBITDA margin 73% 68 % 72 % 5%
Dividend yield 27 % 2.8% 25% 25%
Weighted avg. diluted shares out. (millions) 6.7 6.7 6.7 6.7
NOK/EUR rate - annual average 10.7 10.2 1041 1.4
38 Note: (1) Gross yield (Rental revenue/GAV) on investment projects, not including development land; (2) NOI yield (Annual NOI/GAV) BALTIC SEA

Source: Company financial reports
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Balance sheet

Consolidated Balance Sheet in m EUR 2020 2021 2022 2023
Investment property 64.7 75.4 96.7 99.8
Other assets 11 21 3.1 2.9
Total non-current assets 65.8 775 99.8 102.7
Trade receivables and other current assets 0.2 0.4 0.7 0.6
Cash and cash equivalents 3.7 5.3 4.2 3.6
Total current assets 3.9 5.7 4.9 4.2
Total assets 69.7 83.2 104.7 106.9
LT debt 14.5 37 55 54.9
Deferred tax 1 3.4 4.1 4.3
Other non-current liabilities 2.5 2.3 2.6
Total non-current liabilities 15.5 42.9 57.9 61.8
Current portion of LT debt 22.6 3.6 5.7 1.2
Trade payables and other liabilities 1 1.9 25 4
Total current liabilities 23.6 1S 8.2 51
Total liabilities 391 48.4 66.1 66.9
Equity as recognised in balance sheet 30.6 34.8 38.6 40
Deferred tax according to balance sheet 3.4 4.1 4.3
Equity excluding deferred tax 38.2 42.7 44.3
Deferred tax according to BSP original NAV definition -2.1 -3.2 -3.4
Net asset value - BSP method™ 36 39.5 40.9
LTV (inc. cash)® 50 % 50 % 57 % 56 %
NOK/EUR rate 10.5 10 10.5 1.2
39 Note: (1) BSP-based Net asset value was calculated using the company method, where deferred tax liabilties are valued and included at 50% of the deferred profit tax calculated on the difference between BALTIC SEA
Itggzcztgr:ﬁ:g;C):gglttarftaycmt?g;e;tn\/éaIgtga“g?gctfnexdﬁook value. This adjustment principle is based on market practice and adeemed fair value basis , (2) Loan-to-value (LTV) of investment portfolio is not adjusted for PROPERTIES

Source: Company financial reports



Terms/abbreviations used in this presentation

BREEAM = BRE Environmental Assessment Method) is an environmental assessment standard developed by the Building
Research Establishment (BRE) for rating the sustainability of buildings

EBITDA = Earnings before interest, tax, depreciation and amortisation

FPM yield = Income From Property Management / Net Asset Value (NAV)

GLA = Leasable area

IBD = Interest-Bearing Debt — all outstanding debt to credit institutions and/or other credit facilities

IFPM (Income From Property Management) = Profit/loss before tax excluding depreciations, profit/loss/value movements on
properties, realised investments, currency and other financial instruments

LTV = Loan to Value ratio
NAV = Net Asset Value (calculated as the total value of the company’s assets minus the total value of its liabilities)

Net rent = Income from rental activity from property portfolio minus (-) all unrecovered property expenses (not including internal
property management fees)

NOI = Net operating income from property portfolio (incl. internal property management expenses)
NOl yield = NOI / Market value of the investment portfolio excluding development land value (land bank)

PFPM (Profit From Property Management) = Profit/loss after tax excluding depreciations, profit/loss/value movements on
properties, realised investments, currency and other financial instruments

PFPM yield = Profit from Property Management / Net Asset Value (NAV)

WAULT = Weighted average unexpired lease term

BALTIC SEA
PROPERTIES
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