
 
 
 
 

NAV REPORT 31 MAY 2022 
 
As the Fund works to liquidize its assets it is selling the Pampa plantation 
representing approximately 22% of the Fund portfolio with payment in 
shares in the Swedish company Eternali, which is in a process to get listed 
on Nasdaq First North. Subject to all necessary regulatory approvals 
(including the prior approval of the Fund’s principal regulator in Bermuda), 
the Fund aims to distribute the Eternali shares pro rata to the investor 
base. For the purpose of these transactions the Fund has calcuated  a  
non-dealing NAV, as per 31 May 2022.  This NAV will be utilized for 
transfers received and the in-kind distristribution once approved.   
 
Investment Manager Comment 
Generally there´s an overall market uplift in  price  for  wood products and this is also 
reflected in the price reports relating to teak  received from external foresters tasked 
with delivering data input to the Administrator. The average teak price increase is 
+9,9% in EUR compared to the teak price used for the previous, albeit innofficial, Mid-
Value NAV range. Further, a historically verified figure of biological yearly growth of 
4.5% has been used. These two variables affect 73% of the portfolio as the Pampa 
plantation input is the set transaction price of 14.4MEUR. 
 
The previous NAV estimates of 31 March 2022 are utilized for guidance and will be 
provided in the future with the next one for September 2022. Therefore performance 
figures with Class A EUR at +6.88% are indicative. For the same reason no 
performance fee has been added to the 31 May NAV. 
 
NAV as per 31 May 2022 
 
Class A NAV 
EUR 180,69 
USD 200,4 
GBP 226,53 
NOK 1915,19 
Class C   
EUR 136,46 
SEK 1712,4 
USD 116,07 
Class D   
SEK 1467,4 

 



 
 
Portfolio 
 
MEUR    
Distribution of Forest Assets EUR % 
Pampa Plantation 14,4 22% 
Eternali shares 0,2 0% 
Baltic Forest shares 0 0% 
Bega Plantation 3,25 5% 
Boa Plantation 48,2 73% 

  66,05  
 
 


