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AT NYFOSA, WE DO THE BUSINESS WE BELIEVE
IN, REGARDLESS OF CATEGORY OR GEOGRAPHY.
WE KNOW THAT EACH PROPERTY IS UNIQUE
AND COMES WITH ITS OWN UNIQUE POTENTIAL.
WE BUILD A DIVERSIFIED PORTFOLIO, THEREBY
CREATING AND DEVELOPING A PROPERTY
PORTFOLIO THAT HAS STRONG, SUSTAINABLE
CASH FLOWS WITH INCREASING VALUES.
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INTRODUCTION

NYFOSA WILL BE THE PROPERTY PORTFOLIO KEY FIGURES

2022 2021
SWEDISH PRUPERTY Income, MSEK 3,151 2,459
. 8 1 Net operating income, MSEK 2,092 1,651
SEK \9'm Hibn Surplus ratio, % 66.4 67.1
c 0 M PA N Y TH AT I S TH E B EST FINLAND Profit from property management', MSEK 1,633 1,302
Distributable cash flow, MSEK 1,596 1,436
Profit/loss, MSEK 1,694 3,112
AT c R EATI N G VA LU E ] 0 8 """ Interest-coverage ratio, multiple 3.4 4.2
SEK O u b Property value on balance-sheet date, 40,466 37,147
. MSEK

(THBAITE / ' NAV on balance-sheet date, MSEK 19,250 18,326
' 7 ] Net loan-to-value ratio, properties 57.7 56.2

SEK & w B on balance-sheet date, %

NYFOSA'S SHARE

Key figures per share
Total property value incl. Nyfosa’s par-

e Profit from property management!, SEK 7.80 6.90
ticipations in joint ventures SEK 48.3 Distributable cash flow, SEK 8.35 7.64

billion on December 31,2022. ) I
Profit/loss after dilution, SEK 8.61 16.49
NAV on balance-sheet date, SEK 100.78 95.93
1) The former term “Profit from property management excluding changes in value and tax in joint

+ 0 + 0 + 0 ventures” has been replaced with “Profit from property management.” Refer to the Statement of
[ ] A] ] A] ] A] profit/loss on page 66 and Definitions on pages 113-114.
GROWTH IN DISTRIBUTABLE GROWTH IN INCOME GROWTH IN NET
CASH FLOW PER SHARE 2022 OPERATING INCOME
2022 2022
DISTRIBUTABLE CASH RETURN ON EQUITY TREND IN PROPERTY PORTFOLIO NET LEASING
FLOW PER SHARE

2019 2020 2021 2022 2019 2020 2021 2019 2020 2021 2022 2019 2020 2021 2022
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SUSTAINABILITY REPORT

TRANSACTIONS DURING THE YEAR

SEK 4 O 4 hillion

ACQUIRED
PROPERTIES
2022

bn

ACQUISITIONS OF
DIVERSIFIED PORTFOLIO
IN FINLAND

43 properties located in
several municipalities in
Finland, with a focus on the
Helsinki region, Turku and
Jyvaskyla for SEK 2.1 billion.

Total of 222 thousand sgqm
and annual rental value of
MSEK 311. Closing took
place in April.

DIVESTED
PROPERTIES
2022

DIVESTMENTS IN SMALAND
AND OSTERGOTLAND

13 properties located in a
number of municipalities in
Smaland and Ostergétland at
a selling price of MSEK 947.
Total of 111 thousand sqm
and annual rental value of
MSEK 76. Vacated in June.

ADDITIONAL PORTFOLIO
ACQUISITIONS IN FINLAND

17 commercial properties in
the Helsinki region, Tampere
and several large cities
across Finland for SEK 1.4
billion. Total of 100 thousand
sgm and rental value of
approximately MSEK 150.
Closing took place in April.

DIVESTMENT IN SOLNA

Office property in Solna with
an occupancy rate of 44 per-
cent was divested at a selling
price of MSEK 400. Total of
10 thousand sqm and annual
rental value of MSEK 20.
Vacated in September.

ACQUISITION WAREHOUSE/
INDUSTRY IN KALMAR

Eight properties for ware-
house and light industry
purposes in Kalmar for
MSEK 340 before the
deduction of deferred tax of
MSEK 20. Occupancy rate
of 99.6 percent. Total of 36
thousand sqm and annual
rental value of MSEK 26.
Closing took place in August.

NYFOSA

THREE ACQUISITIONS IN
SWEDEN AND FINLAND

Acquisitions involving three
transactions for eight prop-
erties located in Vastervik,
Halmstad and the Finnish
city of Turku for MSEK 411.
Total area of 37 thousand
sgm and annual rental value
of MSEK 38. Closing took
place between September
and December.
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FINANCIAL PERFORMANCE

RISKS AND GOVERNANCE FINANCIAL INFORMATION SUSTAINABILITY REPORT

CEO’'S STATEMENT

CASH FLOW, CASH FLOW,
CASH FLOW

Cash flow has always been Nyfosa’s focus, and its importance
became clearer than ever in 2022. The market conditions
for the real estate sector changed extremely quickly over
the year. Interest rate hikes, together with a cautious capital
market, made financing both more expensive and more
difficult. Despite this, Nyfosa increased its distributable cash
flow per share by 9.3 percent during the year. Income rose by
28 percent and net operating income was the highest in the
company’s history, up 27 percent. And whilst the ongoing
uncertainty in 2023 has ensured our feet remain firmly on
the ground, we likewise see a busy period ahead for Nyfosa.

NYFOSA 2022 ANNUAL REPORT 6



INTRODUCTION

Nyfosa has historically witnessed a solid increase of its
distributable cash flow, the measure we see as most
important for our development. Our target is to increase the
distributable cash flow by 10 percent per year and, for the
period 2018-2022, the average increase per year was 19.6
percent. Based on this development, the Board of Directors
proposes an increased dividend to shareholders of SEK 4.00
per share for the financial year 2022.

Transactions

Most, around 70 percent, of the cash flow increase derives from
transactions completed during the year. In essence, we have
sold low-yield properties in Sweden and acquired high-yield
properties in Finland. These transactions include acquisitions

of two major portfolios in Finland containing properties which
complement our existing portfolios well. These properties
represent a good mix of modern offices, light industrial facilities,
warehouses, and discount retail stores as well as properties
with tax-financed leaseholders within areas such as healthcare
and education. In 18 months, we have managed to build up

a property portfolio in Finland with a value of just over SEK

8.1 billion and establish a locally staffed organisation, which
strengthens our ability to continue identifying and executing
sound business opportunities on the Finnish market.

In total, during the year we acquired properties for SEK
4.4 billion and divested for SEK 1.7 billion. This level of trans-
action activity is slightly lower than in 2022 due to a more
cautious market containing fewer acquisition targets meeting
our demands for returns and stable cash flows. We continue to
witness similar market conditions in early 2023 with property
valuations generally falling, which could well result in improved
market conditions for sellers and buyers to do business.

Our first transaction of 2023 was completed in February
with the acquisition of grocery and discount retail, warehous-
ing, and light industrial facilities in Sweden. These properties
represent stable additions predominantly in locations where
Nyfosa already has a presence. We will continue to manage
our portfolio and strengthen our cash flows by developing the
properties and being active on the transaction market.

Administration

Nyfosa has a broad tenant base across a range of sectors
and properties in a number of regional markets in both
Sweden and Finland. Such diversification spreads risk and,
with Nyfosa's relatively low rental levels, we are of the view
that our tenants are well-equipped to cope with the index-
linked rent increases introduced at the turn of the year in
accordance with the CPl. These increases of approximately
SEK 75 per sqm have been well managed by the majority of
our tenants. Net leasing was positive for 2022 and all regions
are showing strong activity. | am positive about the rental
situation in our property portfolio both for now and the future.

“The uncertainties will
continue well into 2023,
however I am convinced that
opportunities will arise.”

The work in achieving our sustainability goals further intensi-
fied during the year with particular focus on measures aimed at
both reducing energy use and carbon dioxide emissions whilst
similarly contributing to profitability and adding value to the
property portfolio. We have carried out a number of both large
and small projects aimed at improving our portfolio in various
ways, from general operational optimisations of properties to
the installation of 25 solar panels. We have strengthened both
our processes and knowledge, which has produced tangible
results. Since 2020, energy use per sqm has decreased by 6
percent in comparable properties, meaning we are well on our
way to achieving the goal of reducing energy use by 10 per-
cent by 2025. Properties corresponding to 29 percent of total
property value are environmentally certified. We are heading in
the right direction, and the work continues.

Property valuations

With the negative market development over the year,
attention has turned to fluctuating property valuations. With
successive demands for returns on investments, property
valuations, which have for long been on the rise, have found
themselves under pressure. Nyfosa reports a minor negative
change in valuation of approximately -1 percent for the
entire year as a consequence of rising yield requirements in
valuations from 5.8 percent to 6.4 percent. It can be viewed
as positive that we have managed to achieve a relatively large
increase in returns without our properties having decreased
significantly in value. The fact that the valuations of our
properties are doing so well is primarily an effect of the
positive development in Nyfosa’s net operating income from
leases, value-adding projects, and rent indexation.

Financing and capital structure

Conditions on the capital markets became more strained
during the year, making bank financing, which is Nyfosa's
primary form of financing, even more important. Nyfosa's
loan portfolio consists of 93 percent bank financing with the
remainder in bonds. 42 percent of the loan portfolio is inter-
est-hedged with a rate cap or swap with a remaining maturity
of 2.2 years, and the interest coverage ratio is 3.4. | view the
banking sector as stable and note signals of a degree of
increased activity on the bond market, which is positive for
the real estate sector.

Looking ahead, | believe that we will continue to operate
in @ more precarious, cautious market. The uncertainties will
continue well into 2023, however | am convinced that oppor-
tunities will arise. | am certain that conditions will emerge for
greater transaction activity during the year as property values
have fallen somewhat. Interest rates continue to affect us,
however we will leave no stone unturned in seeking opportu-
nities to add value to our portfolios and, as always, focus on
strengthening our cash flow.

Stina Lindh Hok, CEO
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FINANCIAL TARGETS

Growth in cash flow per share
Annual growth in distributable cash flow
per share of 10 percent over time.

Average growth per year
for 2019-2022

Growth in 2022
2019 2020 2021 2022

Distributable cash flow per share, SEK

DIVIDEND PER SHARE

Dividend policy SEK
At least 40 percent of the

distributable cash flow is to 4.00
be distributed to the owners.
Dividends are, on each
occasion, to be considered in
light of the company’s business
opportunities and may comprise
a distribution in kind, buyback or
cash dividend.

3.80

2020 2021 2022

SEK 1.00 extra dividend

Proposed dividend 2022:

X

i | BUSINESS MODEL AND STRATEGY

- v

ARGETS AND

; ANCIAL PER

Equity/assets ratio
At least 25 percent in the long term.

%

2019 2020 2021 2022

RISKS AND GOVERNANCE

FINANCIAL RISK LIMITS

Loan-to-value ratio
Not to exceed 65 percent.

%

2020 2021 2022

SUSTAINABILITY GOALS

TARGETS 2025

FINANCIAL INFORMATION

SUSTAINABILITY

Interest-coverage ratio
Long term at least a multiple of 2.

Multiple
5.2

2019 2020 2021 2022

LONG-TERM TARGETS

Sustainability certification

By 2025, properties corresponding to
50 percent of the property value will
have sustainability certification and 100
percent by 2030.

Outcome 2022

70 properties with a value of SEK 11.8
billion had sustainability certification,
corresponding to 29 percent of the total
property value.

MSEK

37147 40,446

29,411

2020 2021 2022

Streamlined consumption

By 2025, energy consumption per sqm
will be reduced by 10 percent compared
with 2020.

Outcome 2022

Energy consumption in the starting
portfolio for 2020 was 117.6 kWh per
sqm. Energy consumption in 2022 was
110.9kWh per sgqm, corresponding to
a 6 percent decline for the comparable
property portfolio!.

kWh/sgm
118 116 111

2021 2022

Carbon emissions
Nyfosa will act to minimize the operation’s
carbon emissions.

Trend 2022

Carbon emissions in the comparable
property portfolio! declined 43 percent
per sqm compared with 2021. The decline
was primarily an effect of investments in
renewable energy and greater focus on
streamlined consumption.

1) Comparable property portfolio refers to the properties
that Nyfosa has owned for an entire financial year. Prop-
erties bought and sold during the year are excluded.

REPORT




BUSINESS MODEL AND STRATEGY

BUSINESS MODEL

STABLE AND SUSTAINABLE CASH FLOWS.

Building stable and sustainable cash flows has always been at the core of
Nyfosa’s business concept. This is how resilient operations and long-term value
are created for the company’s shareholders. New business opportunities are
evaluated constantly, regardless of geography or property category.

Broad investment strategy

Nyfosa is one of few Swedish listed property companies
that has a business model without restrictions in terms of
geography or property categories. The overall objective is
to create sound and sustainable cash flow growth while
constantly evaluating opportunities in the market. Our broad
investment strategy means that the company is always ready
to capitalize on transactions that arise. The opportunity to
make acquisitions that are on the periphery of what other
property companies and investors are looking for offers the
potential to do good business.

Evaluating many business opportunities

Nyfosa's business model is based on taking an active role in
the transaction market, always with our ear to the ground and
continuously evaluating a large number of business oppor-
tunities. By being perceived as an especially active property
company in terms of both acquisitions and divestments,
Nyfosa will become a natural and attractive business partner.

Experienced management and business-centric
organization

Nyfosa has a management team with immense experience of
transactions that vary in nature and complexity, and is highly
skilled in identifying values, assessing potential and weighing
risks. Nyfosa also has a market-centric organization with
short decision-making paths and well-established processes
paired with extensive experience of conducting value-creating
and sustainable property management and development.

Development creates value

Nyfosa manages and develops the properties in close coop-
eration with the tenants and neighboring community from the
perspective that sustainability and profitability are interlinked.
As part of efforts to enhance the cash flows and reduce the
environmental impact, Nyfosa continuously evaluates how we
can best optimize each building, ranging from minor to large-
scale actions. This involves a number of different initiatives,
from refurbishment of properties and optimization of energy
consumption to developing new zoning plans and building
rights for projects.

VALUE-CREATING BUSINESS MODEL

Nyfosa’s business model is based on taking an active
role in the transaction market and continuously eval-
uating a large number of business opportunities. The
property portfolio is managed and developed from the
perspective that there is a link between sustainability
and profitability. This generates growing cash flows and
sustainable development of the operations.

Management,
optimization and Identified

development husiness opportunity

7\

EFFORTS
”
W

Retain and develop
or divest

Resolutions on
acquisitions

VISION

Nyfosa will be the Swedish property company
that is the best at creating value.

BUSINESS CONCEPT

With its opportunistic approach and its agile, market-
centric and bold organization, Nyfosa will create

value by accumulating sustainable cash flows and

continuously evaluating new business opportunities.

NYFOSA 2022 ANNUAL REPORT g



BUSINESS MODEL AND STRATEGY

STRATEGY

Nyfosa’s strategy is based on its business concept and comprises five parts, all of which work together to achieve the
company’s targets, both financial and sustainable. Nyfosa’s vision is to be the Swedish property company that is the best
at creating value. We believe that taking a long-term and sustainable approach is paramount to realizing our vision.

Active in the

transaction market

Nyfosa works close to the trans-
action market to continuously
evaluate new business opportu-
nities. Our strong local presence
and local knowledge is a key to
continued growth. This creates a
solid basis on which to assess the
market trend, identify business
opportunities at an early stage
and make well-founded decisions.
Combined with short and swift
decision-making paths and well-
established processes, we are
able to simultaneously evaluate

a large amount of business
opportunities and swiftly complete
transactions. We are currently
evaluating business deals in
Sweden, Finland and Norway.

2022
During the year, Nyfosa evalu-
ated a large number of potential
business deals and completed ac-
quisitions for SEK 4.4 billion and
divestments for SEK 1.7 billion in
Sweden and Finland.

TRANSACTIONS

page. 11

Prioritize commercial proper-
ties in high-growth regions

Nyfosa focuses on cash flow
and stable returns at limited risk,
where the organization can add

value through active management.

The investment strategy has no
restrictions in terms of property
category, size or geographic
diversity, but it does have a
pronounced priority for commer-
cial properties in high-growth
municipalities in Sweden and
regional cities in Finland. It is here
that Nyfosa can leverage favor-
able trends such as a growing
population and the local business
community.

2022

During the year, Nyfosa broad-
ened the portfolio by adding
commercial properties in regional
cities in Finland, high-growth
municipalities in Sweden and in
Norway through a joint venture.

PROPERTY PORTFOLIO

page. 16

With sustainability add value
to the portfolio

Nyfosa manages, develops and
enhances the property portfolio
with the aim to increase the
properties’ cash flow and value.
This active approach to property
management is carried out pro-
fessionally, profitably and sustain-
ably in close cooperation between
Nyfosa's local organization and
the central functions, in close
dialogue with tenants, society and
other operators.

2022

Focus on energy consumption
resulted in a six percent decline
per sqm in a like-for-like portfolio
since 2020. As a result of the on-
going process to environmentally
certify the buildings, the share of
buildings that had sustainability
certification amounted to 29 per-
cent of the portfolio’s total value
on the balance-sheet date.

PROPERTY MANAGEMENT

page. 20

By being a responsible property
owner and a reliable, locally es-
tablished partner, we help to build
relationships and create value in
the markets where we are active.
A critical part of this involves
optimizing opportunities for the
tenants by thinking creatively,
responding quickly to tenants who
have questions and providing per-
sonalized service. Nyfosa will have
local offices close to the tenants.

In 2022, Nyfosa has seen
continued good demand for the
company'’s premises and enjoyed
positive net leasing during the
year. A number of value-creating
investments were completed in
close collaboration with tenants.

Attract and develop the

hest employees

Solid expertise, business acumen
and an established contact
network is central to realizing our
business concept and targets. By
recruiting and developing motivat-
ed and experienced employees
Nyfosa creates an effective, agile
and market-centric organization.
The company works actively to

be an employer that offers a
creative, open and stimulating
work environment with a focus on
proximity to business decisions,
inclusion in business development
and personal development for all
employees.

2022

During the year, Nyfosa hired
eight employees. The company
has a plan for regular internal
training in relevant issues. During
the year, courses were held
concerning such topics as right of
tenancy, construction contract law
and digital tools.

ORGANIZATION

page. 29
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BUSINESS MODEL AND STRATEGY

TRANSACTIONS

ACTIVE IN THE TRANSACTION MARKET

Nyfosais always ready to do business. A market-centric organization and transaction-oriented employees guarantees what
is necessary for a transaction-based business model focused on strong cash flows. In 2022, transactions for SEK 6.1 billion
were completed, with emphasis on acquisitions in major regional cities in Finland.

Cash flow focus

Transactions key in creating cash flow growth. Nyfosa is well-
equipped to evaluate a large number of potential acquisitions
in parallel, thereby facilitating a wide selection of transac-
tions. Proactive and reliable, the company is an attractive
partner for property owners, banks, advisors, and other
players in the industry. The company’s bank relationships
mean generally good opportunities for flexible financing,
which is essential for transaction operations. Nyfosa’s stable
cash flows and financial position are critical to running an
agile transaction organization.

An acquisition strategy that stands out

Nyfosa’s acquisition strategy focuses on completing trans-
actions that contribute to the best possible return and risk
level in order to realize our goal of cash flow growth without
limitations in terms of geographic diversity, property category
or size of acquisition. Emphasis is on identifying business
opportunities that lead to a diversified portfolio of properties
that have good returns as well as development potential.
Mixed property portfolios comprising different categories

of properties or geographic spread suits Nyfosa well.

Competition for such portfolios may be slightly lower since
fewer companies have strategies that allow for a diversified
property portfolio. Moreover, the existing property portfolio
is continuously evaluated and restructured to optimize the
property portfolio and develop the composition based on
market changes regarding returns and risks.

Close to the market

The transaction organization has the expertise, resources and
creativity to identify and realize the business opportunities
that arise. A strong local presence and local knowledge is a
key to continued growth. This creates a solid basis on which
to assess the market trend, identify business opportunities

at an early stage and make well-founded decisions. Many
transactions take place outside the open market through
direct contact with a seller.

In the Finnish market, the transaction process involves
Brunswick Real Estate, a minority owner in Nyfosa's Finnish
portfolio. Given its well-established position in the Finnish
property market, excellent local knowledge and broad network
of contacts, Brunswick is a key element in building the robust
Finnish property portfolio.

Investments in the Norwegian market are carried outin a
jointly owned company where the other partner is the prop-
erty company Samfunnsbyggeren. There is excellent potential
for growth with a partner that lends its immense knowledge
about the Norwegian property market and considerable
experience in terms of transactions.

Established transaction process

The operations follow a well-established transaction process
for implementing property transactions in a business-like
and efficient manner. A considerable volume of business
opportunities is always under review and an acquisition or
divestment process can take from a few weeks to several
years, depending on the complexity or other circumstances.
Prior to a potential acquisition, the transaction is always
analyzed based on its unique potential. Great emphasis is
placed on identifying, analyzing and managing any risks
associated with the property or the portfolio. Key factors that
are given special consideration include the potential to add
further value and to reduce the environmental impact.

NYFOSA 2022 ANNUAL REPORT 1]
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BUSINESS MODEL AND STRATEGY

MARKET AND TRANSACTIONS 2022

2022 was a two-speed year in the property market. During
the first half of the year, extremely strong transaction vol-
umes were realized in many countries, while sluggish activity
distinguished the second half of the year. In all, 2022 was a
relatively strong year that nonetheless failed to live up to the
record-breaking year of 2021. Total transaction volumes in

all of Nyfosa’s markets declined compared with the previous
year with the exception of Finland where volumes were in

line with 2021 but considerably weaker than the record

years of 2017 and 2018. In Sweden, the transaction volume
for property transactions exceeding MSEK 40 in 2022
amounted to SEK 219.6 billion compared with SEK 399.7
billion in 2021. In Finland, the equivalent transaction volume
in 2022 totaled EUR 7.0 billion, compared with EUR 7.1 billion
in 2021. In Norway, the transaction volume amounted to NOK
101.7 billion during the year, compared with NOK 167.3 billion
in 2021. Most transactions were made in housing in Sweden
and in housing in Finland, though the number of transactions
in the residential segment plummeted during the second

(Source: Newsec)

CLOSINGS 2022 BY REGION AND PROPERTY CATEGORY

half of the year in both countries. In Norway, the most traded
property category involved offices.

The year's market situation meant fewer business oppor-
tunities, price levels that failed to correspond to the company’s
yield requirement and a drop in acquisition volumes compared
with 2021. In a weak market that has fewer business
transactions out on the market, Nyfosa's specific transaction
focus, local presence and broad contact network is even more
important in being able to identify and do good business and
to act quickly when opportunities arise.

Acquired properties, January — December 2022
The value of Nyfosa's property acquisitions for the year
amounted to SEK 4.4 billion on the balance-sheet date.
Several closings were completed in the Finnish market
in the middle of the year, including two major portfolios. The
largest portfolio comprises properties located in several
municipalities in Finland, with a focus on the Helsinki region,
Turku and Jyvaskylé. The acquisition price amounted to a

corresponding SEK 2.1 billion and the portfolio includes
offices, retail, schools and healthcare with a diversified tenant
base. The tenants include Delta Auto, Senate Properties,
Kesko, Tokmanni, and the City of Helsinki. The occupancy rate
is 87 percent, the rental value is MSEK 311 and the remaining
lease term is 4.7 years.

The second portfolio comprises properties in the Helsinki
region, Tampere and several large cities across Finland. The
acquisition price amounted to a corresponding SEK 1.4 billion
and the portfolio primarily comprises light industry and ware-
house properties, as well as some big-box retail and offices.
Among the larger tenants are several well-known companies
such as Rusta, Motonet, Jysk, Senate Properties and Kesko.
The occupancy rate is 91.5 percent, the rental value is MSEK
150 and the remaining lease term is 3.5 years.

Closing took place in August for eight properties for
warehouse and light industry purposes in Kalmar. The acqui-
sition price amounted to MSEK 320. The occupancy rate is
99.5 percent and the total average remaining lease term is

VACATED 2022 BY REGION AND PROPERTY CATEGORY

Logistics/ Logistics/

MSEK Offices Warehouse Retail Industry Other Total MSEK Offices Warehouse Retail Industry Other Total
Finland 1,374 57 1,083 644 768 3,926 Malardalen -127 -227 - = = -354
Smaland = 218 = 110 = 328 Smaland -210 -1561 - - -413
Other - 85 - 38 17 141 Stockholm -399 - -99 - - -498
Total 1,374 360 1,083 792 785 4,394 Other -395 - 74 - -469

Total -577 -832 -251 -74 - -1,735
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BUSINESS MODEL AND STRATEGY

2.3 years. The largest tenants are Prestando Kalmar, Halltorp
Rérdelar and Kalmar Municipality. The total annual rental value
amounts to approximately MSEK 26.

Closing took place for two properties in Halmstad in
September. Region Halland is the largest tenant. The acquired
properties have a total area of approximately 11 thousand sqm,
comprising warehouses and industry in established industrial
areas in Halmstad.

Closing on a small portfolio of warehouse and logistics
properties in Turku took place at the end of the year.

Divested properties, January — December 2022

A number of divestments were made during the year, partly
to streamline the portfolio and partly to realize the increase in
value that has been built up over time.

In the first quarter, two properties in Eskilstuna containing
residential properties and commercial premises were divested,
alongside a logistics property in Orebro that was part of a
larger portfolio for which closing took place in 2021.

In June, a portfolio of 13 industrial, warehouse, office
and retail properties situated in a number of municipalities in
Smaland and Ostergétland was divested for a selling price of
MSEK 947. The portfolio had an annual rental value of MSEK
76 and an occupancy rate of 93 percent.

The Skogskarlen 3 office property in Solna was divested
at a selling price of MSEK 400 in September. The property
had an annual rental value of MSEK 20 and an occupancy
rate of 44 percent.

In October, a property in the center of Valsta, Marsta, was
divested at a selling price of MSEK 101. The property had an
annual rental value of MSEK 12 and an occupancy rate of
99 percent.

Property valuation

The value of the properties has been assessed based on a
market-adapted cash-flow estimate in which, by simulating
the calculated future income and expenses, an analysis has
been made of the market's expectations with respect to the
subject property.

The yield requirement used in the estimate derives from
sales of comparable properties. For additional
information on valuation techniques, refer to Note 10.

The company engages external, independent appraisers
every quarter to quality assure the fair value measurement
of the company’s properties. All properties are valued every
quarter, except for those properties for which possession was
taken during the current quarter or properties for which a
sales agreement exists. In these cases, the agreed property
value is used.

CHANGES IN VALUE

Jan 1-Dec 31
MSEK 2022 2021
Property value at the beginning of the year 37,147 29,411
Acquired properties 4,394 6,243
Investments in existing properties 577 475
Divested properties -1,735 -663
Realized changes in value 225 -42
Unrealized changes in value -664 1,694
Translation effect, currency 503 28
Property value at end of the year 40,446 37,147

SHARE OF PROPERTY VALUE WITH SUSTAINABILITY CERTIFICATION
December 31,2022

MSEK

50,000

40,000 —

30,000

20,000
0

2019 2020 2021 2022

B Property value without sustainability certification

Property value with sustainability certification

SENSITIVITY ANALYSIS - CHANGE IN VALUE FOR CHANGES IN PARAMETERS IN

THE PROPERTY VALUATION
December 31,2022

% points MSEK
Change in net operating income' +/-5.00 +/-1,975
Change in yield requirement +/-0.25 +/-1,640
Change in discount rate +/-0.25 +/-1,228

1) Refers to the appraisers’ estimated net operating income in the valuation.
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BUSINESS MODEL AND STRATEGY

SELECTION OF TRANSACTIONS 2022

PORTFOLIO ACQUISITION
IN THE HELSINKI REGION

Modern offices in central Tampere
with tax-funded tenant as well as a
portfolio of light industry and big-box
retail in prime locations around the
Helsinki region.

Acquisition SEK 1.4 billion

Rental value approximately
MSEK 150

Area 100 thousand sgqm

THREE ACQUISITIONS IN
SWEDEN AND FINLAND

Total of eight properties in Vastervik,
Halmstad and Turku comprising light
industry and warehouses coupled
with offices, all of which have solid
cash flows and prime locations for
their purposes.

Acquisitions MSEK 411
Rental value MSEK 38
Area 37 thousand sgm

DIVESTMENT IN SOLNA

Assisted the Swedish Fortifications
Agency in finding premises appropri-
ate for the National Cyber Security
Center. Capital for future acquisitions
was made available through the
divestment of property in Solna.

Divestments MSEK 400
Rental value MSEK 20

Area 10 thousand sqm

INDUSTRY AND WARE-
HOUSE IN KALMAR

Acquisition of eight properties for
warehouse and light industry in
Kalmar. A portfolio of stable cash
flows in well-established locations.

Acquisition MSEK 340, before
deduction of MSEK 20 in deferred tax

Rental value MSEK 26
Area 36 thousand sqm

NYFOSA 2022 ANNUAL REPORT
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INTRODUCTION BUSINESS MODEL AND STRATEGY FINANCIAL PERFORMANCE

GROWTH IN
FINLAND THROUGH
PORTFOLIO
ACQUISITION

Since entering the Finnish market in the summer of
2021, the company has huilt up a property portfolio
in the country worth approximately SEK 8.1 hillion.
Through a large portfolio acquisition in February
2022, yet another major step was taken toward
establishing the company as a strong, active player
in the Finnish commercial properties arena.

PORTFOLIO OF SUBSTANCE AND STABILITY
In February 2022, Nyfosa closed a
transaction for SEK 2.1 billion involving
the acquisition of 43 properties located
in several municipalities in Finland,
concentrated to the Helsinkiregion, Turku
and Jyvéskyld where Nyfosa was already
established. In total, the transaction is for
atotalleasable area of 220 thousand sqm.
The premises include offices, retail and
warehouses as well as schools and health-
care to secure a diversified tenant base,
some of which are tax-financed operations.
Amongthelarger tenants are the car dealer
chain Delta Auto and the City of Helsinki.
“With strong cash flows in several dif-
ferent property categories, these properties
are perfect for Nyfosa. The vast majority
of'the portfolio is situated in high-growth
regions and several types of operations are
conducted in the premises, which creates
diversity and stability,” says Josephine

Bjorkman, Head of Transactions at Nyfosa.

MSEK 8,145 MSEK 927

523 thousand sgqm

Tampere, Turku, the Helsinki
region, Jyvaskyla and Oulu

On Jan 1,2023

NYFOSA IN FINLAND

When Nyfosa first entered the Finnish
marketin 2021, the move was based on
athorough analysis and a clear mission.
The objective was to build up a property
portfolio with a value of about SEK 7 billion
within five years. That level was surpassed
inless thantwo years.

“After monitoring the Finnish market
for some time, we could see that there were
attractive business opportunities and room
for an opportunistic property company like
Nyfosa. We saw business opportunities
atreasonable acquisition levels—suitable
properties with high returns in growing
locations. The analysis was accurate. We
have been able to complete several trans-
actions, both large and small, that we are
extremely satisfied with,” comments Stina
Lindh H6k, CEO of Nyfosa.

In 2022, Nyfosa acquired and took posses-
sion of properties in Finland valued at more
than SEK 3.9 billion and, at the end of the

year, the properties in Finland accounted for

20 percent of Nyfosa’s total property value.

NYFOSA 2022 ANNUAL REPORT 15
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BUSINESS MODEL AND STRATEGY

PROPERTY PORTFOLIO

PRIORITIZE COMMERCIAL PROPERTIES
IN HIGH-GROWTH MUNICIPALITIES

Nyfosa focuses on cash flow and stable returns at limited risk, where there
is potential to add value through active management. The existing portfolio
comprises primarily properties of offices, warehouse/logistics, industry
and retail in Sweden and Finland. Moreover, Nyfosa owns 50 percent of the
property company Soderport in Sweden and Samfosa in Norway.

Nyfosa has a diverse property portfolio due to the company’s
focus on cash flow ahead of property category, size or region.
The investment strategy has no restrictions, but it does
prioritize commercial properties in high-growth municipalities
in Sweden and regional cities in Finland. It is here that the
company can leverage favorable trends such as a growing
population and developments in the local business community.

This geographic diversity in the portfolio provides a large
contact network of potential tenants and property players.
Outside the central areas of the major cities, rent levels
are typically lower but more stable over time which is also
reflected in the property values. Nyfosa has high diversification
even in terms of property categories with its property portfolio
comprising offices, warehouses/logistics, industry and retail
properties, focusing on the big-box and discount sectors.

At year-end, the property portfolio comprised 504 proper-
ties with a total property value of MSEK 40,446 and a rental
value of MSEK 3,739 with a leasable area of 3,012 thousand

sgm. In addition to the wholly owned property portfolio, Nyfosa
owns 50 percent of the property company Séderport in
Sweden and Samfosa in Norway, for which Nyfosa’s share

of the property value amounts to SEK 7.9 billion. Séderport's
and Samfosa's properties are not included in the tables and
diagrams on page 17 but are presented separately on page 19.

Property categories

Offices

The office properties are primarily situated in Swedish
high-growth municipalities such as Karlstad, Lule&, Sundsvall,
Vasteras, Malmé and Véxjo as well as Finnish regional cities
such as Jyvéskyla and Tampere. Office properties are of high
quality and most are centrally located in each town.

Logistics/Warehouse
The logistics and warehouse premises are situated in towns
such as Malmg, Haninge, Karlstad, Boras, Orebro and Vaxjo

TOTAL PROPERTY PORTFOLIO

004 3,012,

NO. OF TOTAL
PROPERTIES LEASABLE
AREA

s 9,139 40,4,

RENTAL VALUE PROPERTY VALUE

93.1,

ECONOMIC
OCCUPANCY RATE




BUSINESS MODEL AND STRATEGY

= as well as regional cities in Finland. A considerable share of offer considerable flexibility in terms of use and have a high buildings with a highly flexible range of applications. The
= the properties are located in local and regional logistics hubs average occupancy rate. Nyfosa views select retail properties  tenants are typically active in such sectors as manufacturing,
= that are prime warehousing areas, and also industrial areas to be a good complement to other property categories in workshops and service.
s close to city centers. the portfolio.
g Other
= Retail Industry This category includes mixed properties with no clear
The retail properties are primarily situated in expansive and The industrial properties focusing on light industry are category. There is also a small number of properties, such
popular big-box retail areas in attractive locations close situated in high-growth regions in locations such as Véxjo, as premises for hotel operations, schools, restaurants and
to public transit. These commercial areas are primarily in Varnamo, Tampere, Kuopio and Oulu. A considerable portion healthcare. Properties in this category are located in high-
Luled, Boras, Vasteras and Huddinge. Tenants include of the properties are situated in attractive industrial areas growth regions that have positive population growth, such
mainly established grocery, DIY and gardening and big-box with good access to public communication and a proximity as Karlstad, Uppsala, Lulea, Stockholm, Orebro, Malm,
retail. The retail properties are generally of high quality, to cities. A sizable portion of the properties are modern Jyvaskyla and Helsinki.
PROPERTY PORTFOLIO
Leasable
STRONG NORDIC PRESENCE MSEK _sam _propertiss_000s sam
o =n e PROPERTY VALUE BY REGION
Finland 8,145 15,662 91 523 )
Gothenburg 479 10,690 5 45 ., B Finland Smaland
Malmd 2,972 11,138 53 267 B Gothenburg B Stockholm
SEK8.1 . Malardalen 5708 13,690 50 417 OMSEK 1% T Vil Virmland
Coast of Norrland 5046 12780 65 395 \3% 40,446 )
FINLAND Sméland 3450 9,516 67 363 o W Malardalen Other
Stockholm 5,279 22,137 46 238 ™ I Coast of Norrland

\ Varmland 3501 15727 47 203
SEKU 8hn ? Other 5866 10,837 80 541
n
"w - Total 40,446 13,430 504 3,012

NYFOSA'S SHARE

PROPERTY VALUE BY CATEGORY

/
‘ SEK 7.] bn Property category B Offices

Offices 20192 17,791 179 1135 ' e o
sk s Logistics/ 7255 8750 120 829 = W Logistics/Warehouse
Total property value incl. Nyfosa's par- Warehouse 2% 40 446 50% Retail
ticipations in joint ventures SEK 48.3 Retail 4770 12,589 73 379 Il Industry
billion on December 31, 2022. Industry 3,273 8,926 76 367 18%
Other 4,955 16,409 56 302 Other
Total 40,446 13,430 504 3,012
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CURRENT EARNINGS CAPACITY Information used as the basis for assessing current EARNINGS CAPACITY
Jan1, Jan1, earnings capacity MISEK SEx
MSEK 2023 2022 * properties owned on the balance-sheet date, which means
Rental value 8,739 8,017 that agreed possessions and vacancies thereafter are not el oe
Vacancy amount -280 -190 .
taken into account; /\
Rental income according to leases 3,459 2,827 1500 75
Property expenses -907 -728 = rental value is based on annual contractual rental income, ’
Property administration -136 -97 including indexes and supplements, from current leases on
Net operating income 2,416 2,002 January 1; 1,000 5.0
Central administration 133 13 = the vacancy amount also includes allocated rent discounts 500 05
Participations in joint ventures, profit from 257 241 under current leases;
E_mperfcylma”agement 013 . = property expenses, excluding property tax, are based on 0 00
nancial expenses = -
! - 2P average actual outcome for the most recent 24 months, Jan1, Jan1, Jan1, Jani1, Jant,
Profit from property management 1,627 1,679 . X X 2019 2020 2021 2022 2023
Costs for hvbrid bonds 50 _38 adjusted for the holding period;
Y - - ) B Earnings capacity, MSEK
Current earnings capacity 1,577 1,641 = property tax is based on the current tax assessment value O @uie e ey e i, G
Current earnings capacity per share, SEK 8.26 8.59 of the properties;
= costs for property and central administration have been
calculated on the basis of the existing organization and the KEY FIGURES EARNINGS CAPACITY
Current earnings capacity is presented on a 12-month basis current size of the property portfolio;
and is to be considered solely as a hypothetical instantaneous ) . Dec 31,  Dec 31,
, _ , , . , = Nyfosa's shares of profit from property management from MSEK 2022 2021
impression on a given date. It is presented only for illustrative S i< calcul ina th h
o . ) joint ventures is calculated using the same method as Property value on balance-sheet date, MSEK 40,446 37,147
purposes. The aim is to present annualized income and Nyfosa:
expenses based on the property portfolio, borrowing costs, ’ Janti e
capital structure and organization at a given pointin time. The ~ * the assessment of earnings capacity does not assume any MSEK 2023 2022
earnings capacity does not include an assessment of future financial income; Rental value, MSEK 3,739 3,017
periods in respect of rents, vacancy rates, property expenses,  « financial expenses have been calculated on the basis of Leasable area, 000s sqm 3012 2780
interest rates, changes in value or other factors impacting the company's average interest rate on the balance-sheet No. of properties on balance-sheet date 504 447
earnings, other than the index-linking found in existing leases. date, including allocated opening charges, a total of 3.8 Economic occupancy rate, % 931 94.6
. . . ; ) Remaining lease term, years 3.7 3.9
The current earnings capacity must be considered together percent. The item also includes ground rent; 9. Y
. . L . . Surplus ratio, % 69.9 70.8
with other information in the interim report. ]
= the exchange rate on the balance-sheet date was used to Yield, % 6.0 5.4
translate foreign operations. Yield, excl. property administration, % 6.3 b.7
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BUSINESS MODEL AND STRATEGY

JOINT VENTURES

In addition to the wholly owned portfolio, Nyfosa owns 50
percent of the shares in Samfosa AS and Soderport Property
Investment AB. The holding is classified as Participations in
joint ventures and Nyfosa's share in the company’s earnings
are recognized in profit after financial income and expenses.
These participations contributed SEK 19.33 per share
(16.92) to Nyfosa's NAV on the balance-sheet date.

Samfosa
Samfosa AS is a Norwegian property company that is jointly
owned with Samfunnsbyggeren AS.

The property company Bratsberg AS was acquired in
January 2022. The portfolio serves as a robust platform for
continued growth in the country and encompasses a total of
13 properties and 10 projects situated in Skien, Porsgrunn,
Grimstad and Horten, in the expansive Grenland region
southwest of Oslo. As part of the transaction, Samfosa took
over Bratsberg's organization.

The property portfolio is highly diverse with tenants
conducting a wide variety of operations and a large number of
leases. The largest tenants are Sats Vest and Scandic Hotel.
At year-end, the value of the property portfolio was SEK
1,627 billion. The total rental value amounted to MSEK 120
and leases have an average remaining term of 4.7 years. The
occupancy rate was 92.6 percent.

PROPERTY VALUE IN JOINT VENTURES

MSEK
20,000

15,000 —

10,000 — —

p e

2019 2020 2021 2022

B Nyfosa's share

Part-owner's share

Sdderport
Soéderport Property Investment AB is a Swedish property
company jointly owned with AB Sagax.

Soderport's property portfolio primarily comprises
industrial, warehouse and office properties, which essentially
presents a supplement to Nyfosa's wholly owned property
portfolio. The focal point of the property portfolio is in the
Stockholm region. The largest tenant is Volvo Personvagnar.
Sdderport does not have its own operational organization.
Instead, it procures property management and financial admin-
istration from Sagax. A small part of property management is
procured from Nyfosa.

At the start of the year, Séderport owned 78.1 percent of
Torslanda Property Investment AB (TPI), whose shared are
listed on Nasdagq First North Growth Market. In November
2022, following the acquisition of many shares, Séderport
announced a cash mandatory bid offer to the other sharehold-
ers of TPI. At year-end, Séderport's shareholding was 99.0
percent. The TPI share was delisted in January 2023.

KEY FIGURES FOR JOINT VENTURES

Sdderport Samfosa

January—-December, MSEK

2022 2021 2022 2021

Rental income
Profit from property management
Changes in value
Profit
of which, Nyfosa's share

December 31, MSEK
Investment properties
Cash and cash equivalents

Equity attributable to Parent
Company shareholders

of which, Nyfosa's share
Interest-bearing liabilities
Deferred tax liabilities, net
Derivative liabilities, net

Rental value
Economic occupancy rate, %

Average remaining lease term,
years

Leasable area, 000s sqm

907 853 103 =

492 504 15 =
947 1,583 142 =
1227 1,900 124 =
611 906 61 =

14,197 12,882 1,627 =
273 386 32 =
5,761 4,979 273 =

2,881 2,490 137 =
6,936 6,209 1,290 =
1,465 1,192 37 =
-163 124 = =

1,068 900 120 =
97 98 93 =
4.2 4.6 4.7 =

769 743 102 =

PARTICIPATIONS IN JOINT VENTURES

Soderport Samfosa

December 31, MSEK 2022 2021 2022 2021
Carrying amount at the 2,490 1,916 0 -
beginning of the year
Dividends received -335 332 - -
Share in profit of joint ventures 611 906 61
Acquisitions/impairment for 115 0 77
the year
Translation effect, currency - - -1 0
Carrying amount at end of 2,881 2,490 137 0
the year
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BUSINESS MODEL AND STRATEGY

PROPERTY MANAGEMENT

WITH SUSTAINABILITY ADD VALUE TO THE PORTFOLIO

Nyfosa’s property management creates value by adding value to a property portfolio, both big and small. The starting

point is to optimize every property, satisfy the needs of the tenants and reduce the operation’s climate impact.

Nyfosa works in a structured manner to manage, develop and
add value to the existing property portfolio in close collabora-
tion with tenants with the aim to increase the properties’ cash
flow and value. By focusing proactively on the properties,
we can meet the tenants’ changing needs by finding smart
solutions and sustainable investments. The transaction-based
business model does not influence an investment decision in
management of the portfolio. This means that every property
management decision is made from a long-term perspective,
regardless of whether the property may be divested.

The business model also means that the organization
must periodically manage large influxes of acquired property
portfolios. With a high acquisition rate, it is imperative to have
an effective process for the intake of new properties so that
the properties are quickly transferred to the technical property
management where work can begin on optimizing consumption.

Adding value in several ways

Nyfosa’s property portfolio offers many different develop-
ment opportunities that are evaluated continuously—from
minor investments to developing zoning plans. Optimization of
the properties from a sustainability perspective is central to
the task of property management. An investment often gen-
erates a lease with a longer lease term and higher rent levels.
It is usually a matter of modifying the premises, creating more

modern and functional areas in conjunction with moving in, or
extending a lease. At the same time, it presents opportunities
for more efficient and sustainable operations. Nyfosa regu-
larly analyzes how every property can be developed through
conversion and extensions or by changing the area of use,
which sometimes requires modifying zoning plans. A project
may originate in the fact that a tenant’s business is growing
and needs larger premises.

Sustainable property management
For Nyfosa, it is largely a question of adopting a holistic
perspective so as to be able to implement the measures
that deliver the best value and sustainability effect for each
separate building. In 2022, the large-scale project of opti-
mizing the buildings’ energy consumption continued. Energy
optimization entails controlling the function of all technical
installations and then optimizing operations to achieve the
right indoor climate using as little energy as possible.
Property management implements large and small initia-
tives that make a difference on an aggregated level. This also
involves making conscientious choices in terms of material
for refurbishments and tenant-specific modifications, being
able to see improvement potential and protecting the local
environment at and around our buildings. In this manner, the
conditions are created for sustainable property ownership,

financially and environmentally. These measures are based
on Nyfosa's focus areas and the sustainability certifications
BREEAM In-Use and Miljgbyggnad i Drift (Green Building

In Use) that serve as guidelines and inspiration within the
organization to integrate more sustainable solutions at and
around our buildings. The measures successively improve the
standard of the building and its surroundings.

The newly formed central function Technology/
Sustainability resulted in greater focus within the property
management organization in terms of energy enhancement
projects. Additional investments were made in the digitization
of heating, cooling and ventilation control and monitoring,
which contributed to both better efficiency and comfort for
the tenants and the installation of solar panel facilities and
geothermal heating. Read more on the following pages about
various implemented measures and development projects.
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BUSINESS MODEL AND STRATEGY

PROPERTY
MANAGEMENT
OFFICES

BROAD REGIONAL PRESENCE

Nyfosa has a broad geographic presence with properties
throughout Sweden and in major cities in Finland. We
have our own property management office—currently nine
offices—in key locations in Sweden with large property
portfolios. In Finland, the company's partner Brunswick Real
Estate leads operational activities relating to transactions,
property management and sustainability together with
Nyfosa's own staff.

The company'’s in-house personnel conduct key roles
in the property management operations such as tenant
relationships, technical management and leasing. This is
supplemented with the purchase of external services, mainly
in property operations, maintenance and upkeep. With
experienced employees in both the in-house management
team and external partners, combined with structured work
methods, the company has the capacity to effectively man-
age a property portfolio that spans over many locations.

OPTIMIZING OPERATIONS
SAVES ENERGY IN MALMO

IN FEBRUARY 2022, the management team in Malmo initiated
general optimization of the entire portfolio of 74 properties.
This was one of many steps in the ongoing efforts to reduce
Nyfosa’s energy consumption and carbon emissions. Energy-
efficient operations means adapting heating, cooling, lighting
and ventilation to the needs of the tenants and the properties, all
of which may vary greatly from building to building and among
individual tenants. To date, the optimization has contributed

it
e
HEEEEEE
LG

ST e A e e

to a2 million kWh reduction in energy consumption, which
equates to approximately 7 percent for the Malmo portfolio.

“In Malmo, we have demonstrated that it is possible to save a
vast amount of energy through genuine commitment and active
property management. By gathering new insights for us and our
tenants, we can reduce our consumption and act more energy
efficiently,” comments Daniel Biackvall, Technical Property
Manager, Malmo.
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BUSINESS MODEL AND STRATEGY

SUSTAINABILITY GOALS AND OUTCOME

Nyfosa has set sustainability targets for efforts within a number of central areas where the
company is considered to have a direct or indirect impact. The targets relate to sustainability
certification of buildings, streamlined consumption and minimizing the operation’s carbon emis-
sions. Water and material consumption are other key areas in which Nyfosa works actively.

SUSTAINABILITY CERTIFICATION
Goal

Outcome 2022

By 2025, properties corresponding to 50 percent

of the property value will have sustainability
certification and 100 percent by 2030.

6 cum
e

70 properties with a value of SEK 11.8 billion had
sustainability certification,
corresponding to 29 percent of the total property value.

STREAMLINED CONSUMPTION
Goal

Outcome 2022

By 2025, energy consumption per sqm will be
reduced by 10 percent compared with 2020.

Energy consumption in the starting portfolio for 2020
was 117.6 kWh per sqm. Energy consumption in 2022
was 110.9kWh per sqm, corresponding to a 6 percent
decline for the comparable property portfolio'.

CARBON EMISSIONS
Goal

Outcome 2022

Nyfosa will act to minimize the operation’s carbon

emissions.

B
L & 2

Carbon emissions in the comparable property portfolio’
declined 43 percent per sqm compared with 2021.
The decline was primarily an effect of investments in
renewable energy and greater focus on streamlined
consumption.

1) Comparable property portfolio refers to the properties that Nyfosa has owned for an entire financial year. Properties bought and sold during the year are excluded.

GOLVLAGGAREN 2, VARNAMO

1
B
{
i

3 e

il

CITYGROSS'S ENTIRE
ELECTRICITY CONSUMPTION
FROM SOLAR PANELS

THE PROPERTY Golvldggaren 2 in Varnamo was built in 2008 and has been owned and managed

by Nyfosa since 2018. The property has a total leasable area of slightly more than 8,000 thou-
sand sqm with Citygross as the only tenant. Part of efforts to minimize the operation’s carbon
emissions involved Nyfosa installing a 255-kw solar cell facility in 2021. The facility is expected
to produce 223,000 kWh per year, which means that electricity consumption for Citygross’
entire operations is covered. “This is a good example of how we, with relatively simple methods,
canreduce carbon emissions while reducing electricity costs for our tenants,” comments Jan

Hultegard, Regional Manager in Varnamo.

Property listing: Golvlaggaren 2

City: Varnamo
Area: 8,253 sqm
Tenant: Citygross
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BUSINESS MODEL AND STRATEGY

Sustainability certification

During the year, the share of Nyfosa's property portfolio that
has sustainability certification increased to 29 percent of the
property value. The purpose of sustainability certification is to
generate competitive advantages in future leasing operations
and to maintain the property portfolio’s high credit rating. The
review process ahead of a certification results in a well-doc-
umented environmental performance of the building, unveils
improvement potential and constitutes good supporting
material for further investments. The sustainability target sets
a clear focus for the organization.

During the year, ten new certifications were secured and,
of the acquired properties, five had a sustainability certification
on the transfer date. A total of 70 properties with a value of
SEK 11.8 billion had sustainability certification at year-end,
corresponding to 29 percent of the total property value. A
further 16 certifications are expected following completion of
the certification processes in 2022.

16 percent of the property value are Energy Class A and B.

SHARE OF PROPERTY VALUE WITH SUSTAINABILITY CERTIFICATION
December 31,2022

MSEK
50,000

40,000 —

30,000

20,000
0

2019 2020 2021 2022

B Property value without sustainability certification

Property value with sustainability certification

Streamlined consumption
Heating and cooling the premises uses a large amount of
energy. Making energy usage more efficient contributes to
lower costs and a lower climate footprint. This is achieved
through installing new technologies or analyzing technical
settings. Nyfosa can follow up and report energy consump-
tion in those properties where Nyfosa is the contract owner,
which corresponds to 78 percent of the total area. Energy
and environmental audits of the property portfolio are per-
formed regularly in order to identify energy-saving potential.
Energy, water and environmental data from the buildings is
compiled and followed up via an energy monitoring system.
A review of the properties’ technical installations makes it
possible to reduce the environmental impact and lower oper-
ating expenses. Installations in the properties must function
as intended in order to maintain a healthy indoor climate for
tenants with as little environmental impact as possible. Func-
tional testing paired with optimization has positive effects on
the environmental impact with relatively little effort.

ENERGY CONSUMPTION, PER SQM

2022 2021 2020
Energy consumption, kWh per sqm 110.9 115.5 117.6

ENERGY CONSUMPTION, TOTAL

GWh 2022 2021 2020
Electricity 117.6 52.2 481
District heating 168.3 81.3 81.7
District cooling 5.5 3.3 3.1
Total energy consumption (GWh) 281.2 136.8 133.0

The return on investments to reduce energy consumption
comes from lower operating expenses, and also lower carbon
emissions. In addition, the environmental impact from the
project itself in comparison with the investment’s emissions
reduction was evaluated. Ahead of every remodeling and
tenant conversion, potential to reuse construction materials
and products is investigated.

Energy consumption per sqm includes the properties
owned during the entire financial year. The outcome for 2022
amounted to 110.9 kWh per sqm. Compared with the proper-
ties owned during all of 2020, energy usage was reduced by
6 percent.

Total energy consumption amounted to 281.2 GWh for 2022.

ENERGY CLASS
Property value, Dec 31, MSEK 2022 2021
Energy class A 2,373 1,651
Energy class B 4,948 3,429
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BUSINESS MODEL AND STRATEGY

Carbon emissions

Nyfosa works actively to reduce carbon emissions from
operations through efficient use of resources and evaluating
investments in, or purchase of, renewable energy. To
monitor developments, carbon emissions are reported from
buildings and in the operations as well as the emissions
intensity in the buildings.

During the year, renewable district heating was procured
for properties in several locations in the country. The renewable
district heating has environmental product declaration (EPD) or
is marked Bra Miljéval in accordance with the Swedish Society
for Nature Conservation’s environmental requirements. Buying
more renewable energy not only reduces the carbon footprint,
but the company demonstrates its demand for environment-im-
proving products, which gives the suppliers the incentive to
continue to develop such products.

Emissions intensity for 2022 amounted to 4.52 kg per sqm.

Material used

Selecting robust material with a long lifetime often results in
low climate impact from a lifecycle perspective. Extraction,
manufacturing and transportation are taken into consideration
as well as the possibility for reuse or materials recovery. By

selecting local materials that have a long lifetime for refur-
bishment and new building, the climate footprint is shrinks
through reduced materials use and transportation, but also the
maintenance costs of the building. Implementing a process
and system for documenting materials used during conversion
and extension as well as tenant-specific modifications of the
premises creates conditions for measuring material usage in
the projects. The objective is to report both material usage
and waste from completed projects in the implemented
system. This means that material use and waste is monitored
in projects that surpass a contract costs of MSEK 5.

A pilot study was carried out in 2021 that encompassed
nine projects of varying size and nature. The teaching from the
pilot study is clear. It is vital to follow up projects since they have
vast climate impacts in several stages. However, many suppliers
have difficulty providing data, which makes it difficult to set
goals and action plans within this area. Nyfosa holds frequent
dialogues with contractors and is confident in the ability to work
together to influence future projects in a more sustainable
direction. The collection of data from completed projects is
ongoing. After a project ends, the collected data is reviewed and
dialogues held with contractors to determine which lessons to
adopt in future projects with focus on sustainability.

Water consumption
Making water usage more efficient contributes to lower costs
and a smaller climate footprint. This is done through invest-
ments in technical systems and new fittings. Several small
measures can be used to reduce water consumption, such as
ensuring that taps and toilets do not leak and that water-effi-
cient products are selected when these are to be replaced. To
the extent that it is technically possible, the properties’ water
meter was connected to a digital platform in order to efficiently
monitor consumption systematically and remedy water leaks.
To influence the tenant's water consumption, green leases
are offered to provide a starting point for jointly reducing water
consumption in both the buildings and in the tenants’ operations.
The task of reading and collecting water consumption data
in the buildings is still under development. This means that
during the year, completeness of the reading improved, which
is the main reason that water consumption per sqm increased
from 0.21 cubic meters per sqm to 0.31 cubic meters per sqm.
Total water consumption in 2022 was measured to be
671 thousand cubic meters (240). The increase is attributed
primarily to growth in the portfolio over the past two years, but
also because the completeness of the readings increased in
existing buildings.

SCOPE 1 SCOPE 2 SCOPE 3
Tons CO2 2022 2021 2020 Tons CO2 2022 2021 2020 Tons CO2 2022 2021 2020
Passenger transport 43 29 12 Heating 7,912 6,573 4,700 Electricity 4,004 712 538
Fossil fuels 258 0 B Cooling 1,165 161 50 Business travel B 8 8
Coolants 221 18 - Electricity - 1,596 - Total emissions, tons CO2 4,009 715 541
Total emissions, tons CO2 522 118 117 Total emissions, tons CO2 9,077 8,330 4,750

Scope 1 relates to direct emissions that arise in the company’s own opera-
tions from passenger transportation and coolants. In 2022, possession was
taken of properties that use fossil fuels for heating purposes.

WATER CONSUMPTION

2022 2021 2020
Water consumption, m3/sqm 0.31 0.21 0.18

Scope 2 relates to indirect emissions occurring through heating, cooling and
hot water in the properties. In 2021 and 2022, possession was taken of prop-
erties that are cooled via district cooling. As of January 1, 2022, electricity

in accordance with Scope 2 was replaced with renewable electricity that is
reported within Scope 3.

Scope 3 relates to indirect emissions that are a result of the company’s
operations but that occur beyond the company’s boundaries. Renewable
electricity is purchased for the entire portfolio as of January 1,2022. The
increase is also attributed to the fact that more suppliers can, as of 2022,
report emissions from the entire production chain of the renewable electricity.

Source energy consumption: Mestro
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BUSINESS MODEL AND STRATEGY

ADAPTING T0 TOMORROW'S WAY
OF WORKING IN ORNSKOLDSVIK

In Ornskdldsvik, Nyfosa owns and manages several
properties, many with vast development potential,
including Handformaren 2 whose tenants include
operations for the municipality of Ornskéldsvik.

In discussions with the tenant, a project was initiated
in early 2022 to design the premises according to the
future needs of the operations, such as increasingly
faster technical advances and new types of customer
meetings. The new office premises encourages the
development of operations, boosts creativity and both
builds and reinforces a common culture. Thanks to
the tenant alterations, the number of workplaces has
expanded and in 2023, just over 50 more employees
will move into the property. In conjunction with the
completion in December 2022, a new ten-year lease
was signed with Nyfosa.

SELECTION OF PROPERTY MANAGEMENT PROJECTS

REUSE AND FIELDS IN MALMO

In the property Spindeln 2 in Malmé, Nyfosa carried
out a project during the year together with Hyllie
Resurs to modify the premises in the property for
Erikshjalpen's Secondhand business. The project
focuses on circularity, and the refurbishment reused
everything from inner walls to ventilation ducts from
existing buildings as well as bike stands from other
projects and properties in the portfolio. In addition, the
property underwent energy optimization and space
for fields has been made available outdoors to foster
biological diversity.

MODIFYING PREMISES FOR
FINNISH SCHOOL

In spring 2022, Nyfosa started to develop the
Vasarakatu 27 property in Jyvaskyla when a 15-year
lease was signed with Spesia vocational school that
specializes in providing vocational training and coach-
ing to students who need individual support. The
property was renovated mainly to better customize
the property to the operations. At this site, Nyfosa

is developing a diverse learning environment with
modern premises. The project includes about 3,000
sgm in new construction and 900 sgm in renovation.
The renovated areas will be completed in stages and
the project is scheduled for completion in June 2023.

NYFOSA 2022 ANNUAL REPORT
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BUSINESS MODEL AND STRATEGY

TENANTS

By being a responsible property owner and a reliable, locally established partner, Nyfosa builds relationships and

creates value. A critical part of this involves optimizing opportunities for our tenants by thinking creatively, responding

quickly to tenants who have questions and providing personalized service.

Property management close to tenants
Nyfosa builds long-term relationships with tenants by
ensuring that they are satisfied and feel secure in carrying
out their operations in the premises, regardless of the type
of property, location or use. For Nyfosa, this means that
we need to be accessible and ensure the quality of upkeep
and maintenance. Nyfosa's property managers have a great
deal of personal responsibility and a clear mandate to make
decisions. This enables the local management team to make
swift decisions within its region, including investments up to
a certain limit. This is something believed to lead to greater
efficiency, wise decisions and good service for the tenants.
The tenants must always be able to rely on the fact that
Nyfosa's properties offer a work environment that is safe,
accessible and healthy.

Positive net leasing

It was another successful year for leasing based on the
company's extensive footprint in the country and a creative
approach to potential development. Net leasing totaled
MSEK +5 for 2022. A number of leases were made possible
by converting the use of premises, for example, from former

bank offices to dedicated offices and from retail space to
schools. Net leasing comprises the annual rental value of new
leases of MSEK 139, less annual rental value in terminated
leases of MSEK 132 and confirmed bankruptcies among
tenants of MSEK 2.

Lease structure
The rental value on January 1, 2023, amounted to MSEK
3,739, of which vacancy rent and discounts was MSEK 280.
The share of index-linked annual rental income amounted to
about 92 percent. Nyfosa had 6,575 leases including 2,586
leases for garages and parking spaces. The average lease
term was 3.7 years. The lease term in the Finnish portfolio was
3.3 years. A large share of rental income in the Finnish portfolio
refers to “until further notice leases” that run on a 12-month
basis, which is a common form of agreement in Finland.
Tenants lease their premises on average for a longer period.
Nyfosa has a highly diverse tenant list featuring only a
small number of dominant tenants. The ten largest tenants
represent 11 percent of total rental income and are distrib-
uted between 171 leases. Among the largest tenants are
the Swedish Transport Agency, Delta Auto Oy, Saab, Telia,

Social Insurance Agency, City Gross, the Swedish Police, the
Swedish Public Employment Service and the City of Helsinki,
meaning a large share of companies that conduct tax-financed
operations. Of total rental income, tax-financed rent represented
26 percent.

The CPl'in October 2022 was 384.04, representing an
increase of 10.9 percent compared with October 2021. The
corresponding figure in Finland is called the Cost-of-living
Index (CLI) and this index had increased 8.3 percent in Octo-
ber 2022 compared with October 2021. Upward indexation
of existing leases as per January 1, 2023, resulted in MSEK
228 in annual rental income for the Group and will have an
effect on rental income from January 2023.

60 green appendices were signed during the year when
new leases were signed or leases were renegotiated. The
aim of these green appendices is to identify and follow up on
various initiatives to reduce energy consumption in premises,
such as more efficient heating and lighting.
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RENTAL INCOME NET LEASING

According to current leases on January 1, 2023

Rental Annual Economic Lease RENTAL VALUE BY REGION

. MSEK
value, income, occupancy term,
MSEK MSEK rate, % years B Finland Smaleng 60
et . 25ta B Gothenb [l Stockhol
Finland 927 832 89.9 33 ™ othenburg tockhelm Y
Gothenburg 48 42 90.6 5.6 1o 3739 19, W Malmo Varmland 20
Malmé 250 237 96.2 4.1 D B Malardalen Other
Malardalen 500 469 943 3.4 PR ‘—=n
Coast of Norrland 441 411 934 36 - B Coast of Norrland o | BR"N BERN
Smaland 337 312 93.0 4.3 o o
Stockholm 391 360 93.3 4.5 -40
Varmland 311 297 95.8 3.1 60
Other 938 498 944 88 RENTAL VALUE BY CATEGORY = e e e
Total 3,739 3,459 931 3.7 B Newleases Terminations
) - i ] i
Property category 120 . Offices Net leasing Bankruptcies
Offices 1,812 1644 91.0 27 ‘% T (gl
Logistics/Warehouse 640 586 93.0 4.1 MSEK 8% R
Retail 482 458 96.0 49 1% 3,739 o
Industry 346 334 96.8 4.8 M industry
Other 458 437 95.7 45 % Other
Total 3,739 3,459 93.1 3.7
NYFOSA'S LARGEST TENANTS LEASE MATURITY STRUCTURE
According to current leases on January 1, 2023 December 31. 2099
Rental Percentage Average
income, of total rental No. of remaining MSEK
MSEK income, % leases term, years 1.000
Swedish Transport 48 1 9 1.3 '
Agency RENTAL VALUE BY TYPE OF 800
Delta Auto Oy 46 1 12 12.5 PREMISES
Saab AB 40 1 10 9.7 600
Telia Sverige AB 40 1 57 2.5 0\ ‘| B Offices B Restaurant
City Gross Sverige AB 39 1 4 8.1 e 1% 400
Swedish Police 38 1 o7 3. S | taeienee Z’eerj:g;sa”d care
City of Helsinki 34 1 2 111 | B 4% Retall 200
s salin Worksh
Fresk.ForsaIJrTlng AB 33 1 10 9.0 1o 3,739 W ndustry M Workshop o
Swedish Public 33 1 31 2.8 Parking lot
Employment Service i other y<e1ar Je_azrs yze_a?'s yse_a‘:s ;;35 y:.:rs
Social Insurance Agency 32 1 9 4.4 ~ Training and Bl Hioizlfand
: conference
Other 3,076 89 6,404 3.5 education
Total 3,459 100 6,575 3.7
1) During 2022, one of the Swedish Transport Agency's leases was extended by 6 years, regarding 19,415 NYFOSA 2022 ANNUAL REPORT 27

sqm in Orebro. The new lease starts on July 1, 2023 and is not included in the information. Total average
remaining lease term for the Swedish Transport Agency will thus be 5.6 years.
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EXTENDED LEASE g
WITH THE SWEDISH ‘
TRANSPORT AGENCY

The Swedish Transport Agency, one of Nyfosa's
largest tenants, has leased the entire property
Vindhjulet 3 in Orebro since 2016. The contract
was extended during the year for a further six
years starting from mid-2023. For Nyfosa, this
means a long lease with a stable tenant that can
continue to conduct its operations in an environ-
ment-friendly property that sources its energy
from the sun and geoenergy.

Property listing: Vindhjulet 3

“We are pleased . ity Orebro
to support an important, long-term Area: e
tenant like the Swedish Transport o e ——
Agency through modifications of
the property as their operations
develop and change.”

KRISTOFFER ERIKSSON, Nt
TECHNICAL PROPERTY MANAGER,
OREBRO
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BUSINESS MODEL AND STRATEGY

ORGANIZATION

ATTRACT AND DEVELOP THE BEST EMPLOYEES

Nyfosa offers a creative, open and stimulating work environment with a focus on

inclusion and personal development. The organization is efficient and relatively

small with short decision-making paths where all employees have an awareness
and understanding of the company’s objectives and strategies.

Solid expertise, business acumen and an established contact
network is central to realizing Nyfosa's business concept and
targets. By recruiting and developing motivated, creative and
experienced employees Nyfosa creates an effective, agile
and market-centric organization. The organization possesses
extensive knowledge of the property market and long experi-
ence of conducting property transactions and value creating
investments in the property portfolio.

Organization and employees

Nyfosa has a decentralized and efficient organization with
short decision-making paths. The company’s growth has
cultivated flexibility via collaborations with external service
providers within several areas. Most of Nyfosa's employees
are permanent employees. In 2022, two students had part-
time temporary employment. Otherwise, all employees had
full-time employment with the option to work part-time.

FINANCIAL INFORMATION

The organization comprises Group Management, Group-wide
functions and property management with regional property
management offices.

Group Management

Group Management comprises five people: the CEO, Head
of Finance, Head of Financial Control, Head of Property
Management and Head of Transactions.

Group-wide functions

There are Group-wide functions for economy, finance,
transactions, marketing/communication and legal issues,
HR and IT. In 2022, 13 employees worked in these functions
(excluding members of Group Management).

Administrative body

The company’s head office is located in Nacka, Stockholm,
with local property management offices in Vasteras, Orebro,
Karlstad, Varnamo, Vaxjé, Gothenburg, Malmé and Sundsvall,
as well as Helsinki and Jyvaskyla. In 2022, 52 employees
worked in the administrative body.

NYFOSA

SUSTAINABILITY REPORT

2022 ANNUAL REPORT
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Promoting gender equality
The number of Nyfosa employees has increased through new
recruitments and by absorbing employees that come with
completed acquisitions. The strategy for new recruitment is to
achieve gender equality within all professions and not merely
in terms of total figures. Efforts continue to achieve the long-
term goal of at least 40 percent representation of women and
men within each professional group. Only a few professions
within the company have an uneven gender distribution. The
management team comprises two men and three women,
and the Board comprises five men and two women.

The average number of employees during 2022 was 80,
of whom 47 are women. The percentage of women senior
executives was 60 percent.

Safe and stimulating work environment
Nyfosa is to promote good health and create a stimulating
and safe work environment for all its employees. The cor-

porate culture is characterized by an open and stimulating
work environment, a flexible work approach, inclusion and the
opportunity for employees to influence their own situation
through the flexibility of hybrid work. Equality efforts are a
natural part of Nyfosa's operations. The conditions, rights and
development opportunities of men and women must be equal
within the entire company. Working conditions must facilitate
for employees to combine parenthood with working life.

At Nyfosa, all employees, partners and customers will be
treated with respect and no one is to feel violated, discrimi-
nated or uncomfortable on the grounds of gender, ethnicity,
religion, sexual orientation, age, disability or transgender
identity or expression. Nyfosa has zero tolerance for all forms
of discrimination. Anti-discrimination efforts are governed
through Nyfosa's whistleblower function and Code of Conduct.
Employees are encouraged to report all forms of perceived
discrimination to their immediate superior, HR Manager or via
the whistleblower function.

NEW EMPLOYEE HIRES AND EMPLOYEE TURNOVER AGE DISTRIBUTION

2022 2021 2020 2019 Age 2022 2021 2020 2019
New employee hires, 8 26 24 14 20-29 10 7 ) 6
number employees 30-39 27 28 18 10
Employee turnover, % 8 10 6 22 40-49 o7 o7 23 16
50-59 18 20 18 8
60-69 ) B 6 6

SICK LEAVE, EMPLOYEES INCIDENTS OF DISCRIMINATION AND CORRECTIVE ACTIONS TAKEN
2022 2021 2020 2019 2022 2021 2020 2019
Total sick leave, % 2.05 2.32 0.92 0.94 Number 0 0 0 0

Continuous development
The same conditions, rights and development prospects are
extended to everyone at the company, which is clearly seen
in our recruitment and introduction work. Nyfosa focuses on
involvement and personal development through continuous
dialogue between manager and employee, which is followed
up in systematic work environment activities.

Nyfosa views skills development for its employees as
key to ensuring the quality of the operations and cultivating a
stimulating, continuously learning organization. We have a plan
for regular internal training in relevant issues. During the year,
courses were completed on several topics, including right of
tenancy, construction contract law and digital tools. Moreover,
processes to create consistent and effective work methods
within the organization are constantly evaluated.

Nyfosa also invests heavily in health-promoting benefits
including health checks, medical expenses insurance, preven-
tive counseling and a generous fitness allowance.

GENDER DISTRIBUTION EMPLOYEES
2022

Board of Directors 71%

Management
team

40%

Employees | 43%

Men W Women

NYFOSA 2022 ANNUAL REPORT 3[]
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Business relationships

Nyfosa collaborates closely with external service providers,
primarily within property and financial management, and
views them as an extension of its own organization. Working
with external service providers creates the flexibility needed
as the property portfolio changes.

In property management, Nyfosa has a couple of providers
in each region that work mainly in operations and mainte-
nance. In terms of financial management, we collaborate
with five suppliers who are involved in invoice administration,
ongoing accounting and closing reports.

Code of Conduct for Suppliers

Nyfosa adopts a Code of Conduct for Suppliers to ensure
that the working conditions at the companies that supply
goods and services to the company fulfill the stipulated
requirements in terms of work environment and ethical
standards and that the assignment is conducted in an

PURCHASES FROM SUPPLIERS WHO HAVE ADOPTED THE CODE OF CONDUCT
2022 2021

Percentage of total purchases, % 24 20

CONFIRMED INCIDENTS OF CORRUPTION AND ACTIONS TAKEN
2022 2021

Number 0 0

environmentally conscious manner. The Code of Conduct

is based on Nyfosa's internal Code of Conduct and Sus-
tainability Policy, and builds on internationally recognized
conventions concerning human rights, labor and international
environmental and anti-corruption regulations.

The Code of Conduct is attached ahead of certain
procurements and contracts signed with suppliers in con-
nection with major investments or management contracts.
Some suppliers have confirmed the Code of Conduct on the
company’s website. A regular analysis is performed of the
largest suppliers to uncover indications of money laundering,
sanctions and other infractions that would rule out future
collaborations.

Whistleblower function

Nyfosa's organization must always act credibly, honestly and
transparently. There is an expectation that our employees,
business partners and others with whom the Group does

business with, and who have serious concerns about fraud,
corruption or similar activities within the Group's operations,
come forward and voice their concerns. Suspicions of irregu-
larities can be reported anonymously through a whistleblower
function, which is accessed via the company’s website and
intranet. Reported suspicions may either be investigated
internally or handed over to the police.

)
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|

Nyfosa as a workplace

CLOSE TO DECISION MAKING

Nyfosa works actively to be an employer that offers a
creative, open and stimulating work environment with a
focus on proximity to business decisions and inclusion in
business development.

“Nyfosa is still a relatively small organization in which the staff lit-
erally rub elbows with decision makers. This is something | believe
our employees appreciate,” says Stina Lindh Hék, CEO of Nyfosa.
‘At Nyfosa, we believe in knowledge as a driver to achieve
more, both in terms of the company and as employees. If you
have the right expertise, you make good decisions, which in
turn lead to better business and more sustainable communities.
Know-how and experience also enable individuals to continue
to grow and develop within an organization, to take on new
tasks and contribute to success.”

fSKS AND GOVERNANCE

Learning organization
“Nyfosa has extremely dedicated employees who have tons of
energy, creativity and knowledge. | also see a strong desire to
constantly develop and grow by learning more and new things.
We come face to face with new challenges all the time, and
benefit greatly from our learning organization and the exchange
of knowledge among ourselves. We pair this with external
training courses in areas where we need to further enhance our
skills,” says Stina Lindh Hok.

Collaborations with universities

To be an attractive employer of tomorrow, we collaborate with
local universities—presently with the KTH Royal Institute of
Technology in Stockholm— by offering students internships or
degree projects and the opportunity for extra work to students.

|
FINANCIAL | DRMATION SUSTABNABILITY

u

Through this collaboration, we can help to spread practical
knowledge to the students while simultaneously boosting
interest for the property sector and securing regrowth in the
industry. Interns and part-time employees have on several occa-
sions been offered permanent employment.

This demands continuously fostering a corporate culture of
equality and striving to ensure that everyone has the right con-
ditions to continue to grow and develop within the company.

“It is through our approach and corporate culture that we
persuade people to remain and advance within the company,
while also attracting new talented employees,” says Stina Lindh
Hok in closing.

NYFOSA 2022 ANNU REPORT
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FINANCIAL PERFORMANCE

CASH FLOW

Total cash flow

During the year, operating activities contributed MSEK
1,644 (1,389) in positive cash flow, of which MSEK 1,309
(1,057) was attributable to the wholly owned portfolio and
MSEK 335 (332) was a dividend from participations in joint
ventures.

Cash flow allocated to investments amounted to MSEK
3,392 (6,051). Taking possession of and vacating properties,
both directly and indirectly via companies, impacted cash by
anet MSEK 2,686 (5,556). Investments in existing properties
amounted to MSEK 577 (475). Investments in participations
in joint ventures amounted to MSEK 192 (17).

Cash flow from financing activities amounted to MSEK
1,889 (4,884) and was attributable to net interest-bearing
loans of MSEK 2,628 (3,925) and dividends to shareholders
of MSEK -688 (-609).

Total cash flow for the year amounted to MSEK 140 (221).

Total cash flow, MSEK 2022 2021
Cash flow from operating activities 1,644 1,389
— of which distributable cash flow 1,696 1,436
Cash flow from investing activities -3,392 -6,0561
Cash flow from financing activities 1,889 4,884
Total cash flow 140 221

Distributable cash flow
The distributable cash flow is based on profit before tax
adjusted for non-cash items, such as revaluation effects and
share in profit of joint ventures.

Dividends received from participations in joint ventures,
interest paid to hybrid bond holders and tax paid are included
in cash flow.

Growth in cash flow per share
The company’s target is to achieve annual growth in
distributable cash flow per share of 10 percent over time.
During the year, the distributable cash flow was impacted by
rising market rates and higher electricity prices. Despite this,
growth of 9.3 percent was achieved for the year.

The average growth per year for 2019-2022 was 19.6
percent.

DISTRIBUTABLE CASH FLOW
Full-year
MSEK 2022 2021
Profit before tax 1,859 3,644
Adjustments for non-cash items -507 -2,510
Dividend from holdings in joint ventures 335 332
Interest paid to =37 =
hybrid bond holders
Income tax paid -54 -29
Distributable cash flow 1,596 1,436
- per share, SEK 8.35 7.64
CASH FLOW PER SHARE
MSEK SEK
2,000 10.0
1,600 — 75
1,000 / 5.0
500 2.5
0 0.0
2018 2019 2020 2021 2022
B Distributable cash flow from the wholly owned
property portfolio, MSEK
Dividend received from joint ventures, MSEK
@ Distributable cash flow per share, SEK
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FINANCING

Nyfosa finances its assets through equity, bank loans with
Nordic banks and financial institutions, and hybrid bonds
issued in the Swedish capital market. Equity attributable

to the Parent Company’s shareholders amounted to MSEK
18,378 (17,236) on the balance-sheet date, of which hybrid
bonds was MSEK 762.5 (800). Hybrid bonds of MSEK 37.5
(-) were repurchased during the year.

Interest-bearing loans from the credit and capital markets
amounted to MSEK 24,033 (21,045), including allocated
arrangement fees, of which bank loans with properties as col-
lateral represented 93 percent (91), corresponding to MSEK
22,433 (19,172), and senior unsecured bonds 7 percent (9),
corresponding to MSEK 1,600 (1,873).

The bonds are green bonds issued under a green finance
framework. This framework has been drawn up in accordance
with the Green Bond Principles set by the International Capital
Markets Association (ICMA) and has been audited by an
independent third party, CICERO Shades of Green.

KEY FIGURES FOR INTEREST-BEARING LIABILITIES

Dec 31

2022 2021
Loans with credit institutions, MSEK 22,433 19,276
Bonds, MSEK 1,600 1,873
Debt/equity ratio, multiple 1.3 1.2
Average interest', % 3.5 1.9
Average remaining fixed-rate period, years 1.0 1.0
Average remaining loan maturity period, years 3.2 25
Interest-rate hedged portion of liabilities, % 42 45
Average interest-rate cap, % 1.6 1.5
Average interest swap, % 1.6 -
Fair value of derivatives, MSEK 372 22

1) Interest expense excluding opening charges charged to earnings over the term of the loan.

FINANCIAL PERFORMANCE

The total net loan-to-value ratio of the properties was 57.7
percent (65.2). To support liquidity and growth, the company
has four prearranged lines of credit with banks, which have
not always been fully utilized. The total scope in these
revolving credit facilities can amount to a maximum of MSEK
3,335 (4,647). This means that, against collateral in existing
properties, Nyfosa can rapidly increase its borrowing at fixed
terms to, for example, finance property acquisitions. After
having utilized the credit scope, the company has the oppor-
tunity to renegotiate credit facilities to a standard bank loan,
at which point the unutilized portion of the facilities increases.
On the balance-sheet date, the company had utilized MSEK
1,048 (1,844) the total amount granted of MSEK 1,313
(2,5621) against collateral in existing properties. To utilize the
remaining MSEK 2,022 (2,126) under this credit framework,
acquired properties are used as collateral. In addition to the
revolving credit facilities, the company has unutilized overdraft
facilities with banks totaling MSEK 200 (200).

REVOLVING CREDIT FACILITIES
Frame- Amount Amount Unutilized
MSEK work granted utilized amount
Total 818385 1,313 1,048 265
AVAILABLE LIQuIDITY
Dec 31
MSEK 2022 2021
Cash and cash equivalents 690 534
Unutilized revolving credit facility’ 265 676
Unutilized overdraft facilities 200 200
Total 1,155 1,410

1) Unutilized and previously granted loans on the balance-sheet date with existing properties as collateral.
The loans are available to the company at short notice.

SOURCES OF FINANCING

Il Equity attributable to Parent
Company shareholders, excl
hybrid bonds

Hybrid bonds
B Green bonds
l Bonds

M Bank loans

Other liabilities

Changes in interest-bearing liabilities

New bank loans of MSEK 2,268 (2,136) were raised in Finland
during the year in connection with financial closing of property
acquisitions. Bank loans totaling MSEK 3,038 (690) were re-
financed. Bonds of MSEK 873 (628) were repurchased on the
basis of a new issue of green bonds of MSEK 600 (1,000).

CHANGES IN INTEREST-BEARING LIABILITIES FOR THE PERIOD

Full-year

MSEK 2022 2021
Interest-bearing liabilities at the beginning of

the year 21,045 17,055
Bank loans raised 9,751 6,902
Repayment of bank loans -6,770 -3,297
Bond loans issued 600 1,000
Bond loans repurchased -873 -628
Changes in borrowing fees -13 -4
Translation effect, currency 292 17
Interest-bearing liabilities at end of the year 24,033 21,045
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Of utilized credit facilities, MSEK 1,082 (1,300) was refi-
nanced to fixed-period bank loans with longer terms.

Repayments on existing bank loans in connection with
divestments totaling MSEK 663 (303) for the period.

The next loan maturity in the loan portfolio is in November
2023. This is a secured bank loan of MSEK 834. A bond of
MSEK 1,100 matures in April 2024 and the remaining MSEK
500 in January 2025.

Fixed-rate periods and exposure to interest-rate changes
Nyfosa mainly has floating interest rates in its loan agree-
ments. Exposure to increases in interest rates is managed

by making use of derivative instruments, currently both
interest-rate caps and swaps. The remaining term of signed
derivative agreements was 2.2 years (2.3) on the bal-
ance-sheet date. Interest-rate caps offer the holder security
in the form of a maximum impact on total interest expenses if
STIBOR 3M and EURIBOR 6M rise. However, rising interest
rates that do not reach the interest-rate cap will have full
impact on earnings. The interest-rate cap is 1.5-2.0 percent
(1.6-2.0), and an average of 1.56 percent (1.54).

Interest-rate swaps of a nominal MSEK 1,120 (-) were
signed in the Finnish loan portfolio. Under these derivatives,
Nyfosa pays a fixed annual rate of 1.57 percent (-).

As per December 31, 2022, 42 percent (45) of the total
debt portfolio was hedged with an interest-rate cap or swap.

The sensitivity analysis shows that the estimate impact
on earnings of STIBOR 3M and EURIBOR 6M changing 1.0
percentage point is an increase of MSEK 126 (174) in interest
expenses, given existing derivative agreements. A rise in
market rates of 2.0 percentage points would charge earnings
with a MSEK 269 (342) increase in higher interest expenses,
given existing derivative agreements. In both examples, the
interest-rate cap means that the higher rate does not have a
full impact on the statement of profit/loss.

FINANCIAL PERFORMANCE

SENSITIVITY ANALYSIS, INTEREST-RATE EXPOSURE
December 31,2022

Earnings effect of change in average interest on debt, MSEK® Change, % 2022
Interest expenses assuming current fixed-interest periods and changed interest rates' +/-2% points +269/-373
Interest expenses assuming current fixed-interest periods and changed interest rates' +/-1% point +126/-195
Interest expenses assuming change in average interest rate? +/-1% point +/-241
Revaluation of fixed-income derivatives attributable to shift in interest rate curves +/-1% point +/-180

1) Taking into account existing derivative agreements.

2) Average rate increases/decreases by 1 percentage point. Increase/decrease does not take into account eventual effects of the derivative portfolio.

3) Each variable in the table below has been addressed individually and on the condition that the other variables remain constant. The analysis refers to liability against the wholly owned property portfolio and does not

pretend to be exact. It is merely indicative and aims to show the most relevant, measurable factors in the specific context.

LOAN MATURITY AND FIXED-RATE PERIOD'

Interest-rate

Loan maturity, Share, swaps, Interest-rate caps, Derivative Share of
Year MSEK % MSEK MSEK volumes, MSEK liabilities, %
Within 1 year 8342 3 0 1,576 1,676 7
1-2 years 8,193° 34 0 4,008 4,008 17
2-3 years 4,846 20 0 2,342 2,342 10
3-4 years 5,138 21 0 1,086 1,086 4
4-5 years 3,438 14 1,120 0 1,120 5
>b years 1,701 7 0 0 0 0
Total 24,149 100 1,120 9,012 10,132 42

1) Interest-bearing liabilities in the statement of financial position include allocated arrangement fees, which is the reason for the deviation between the table and the statement of financial position.

2) Bank loans of MSEK 834 mature in November 2023.
3) Bonds of MSEK 1,100 mature in April 2024. The remaining liabilities pertain to bank loans maturing in 2024.
4) Bonds of MSEK 500 mature in January 2025. The remainder pertains to bank loans.

LOAN MATURITY FIXED-RATE PERIOD
December 31,2022 December 31,2022
MSEK MSEK
10,000 20,000
8,000 15,000
6,000
10,000
4,000
2,000 5,000
0 0
<1 1-2 2-3 3-4 4-5 >5 <1 1-2 2-3 3-4 4-5 >5
year years years years years years year years years years Yyears years
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EARNINGS PERFORMANCE

Income
Income amounted to MSEK 3,151 (2,459), up 28.1 percent
compared with last year. The larger portfolio was the main
reason for the growth. Growth in the like-for-like portfolio
amounted to MSEK 108.

The economic leasing rate for the year was 93.7 percent
(93.7). In the like-for-like property portfolio, the economic
leasing rate was 94.0 percent (93.4).

Income, MSEK 2022 2021
Like-for-like portfolio 2,211 2,103
Acquisitions and divestments 939 3565
Total 3,151 2,459

Rent receivables for rents invoiced were settled in accor-
dance with the contractual terms, except for a small number
of invoices. About 92 percent of the annual rental income

in Nyfosa’s leases have clauses on annual indexation. The
majority of these indexation clauses refer to 100 percent

of the base rent and are to follow the CPI, or equivalent, for
October. The upward indexation of the annual rent for 2023
in existing leases amounted to MSEK 228, which will impact
earnings from January 1, 2023.

Property expenses

Operating expenses amounted to MSEK 635 (439), which
is an increase of 44.6 percent. The increase was due to a
larger portfolio and higher energy prices in both Sweden
and Finland. About 50 percent of total costs for electricity,
heating and cooling are charged on to tenants.

FINANCIAL PERFORMANCE

Maintenance costs declined year-on-year. Total costs
amounted to MSEK 143 (167), a decrease of MSEK 24,

Costs for property administration amounted to MSEK 129
(91), with the increase due to a larger property portfolio.

Net operating income

Net operating income amounted to MSEK 2,092 (1,651), up
26.7 percent. The surplus ratio was 66.4 percent (67.1) and
was primarily impacted by the higher energy prices during
the year.

Net operating income, MSEK 2022 2021
Like-for-like portfolio 1,476 1,437
Acquisitions and divestments 616 214
Total 2,092 1,651

Central administration and share in profit

of joint ventures

Costs for central administration amounted to MSEK 161 (128).
Share in profit of joint ventures amounted to MSEK 672

(888), comprising profit from property management of MSEK

252 (218), and changes in value and tax of MSEK 381 (670).

At the end of the year, the joint venture Soderport acquired

additional shares in its subsidiary Torslanda Property Invest-

ment. The acquisition resulted in a non-recurring effect in the

share in profit of MSEK 38.

CONDENSED STATEMENT OF PROFIT/LOSS

Full-year
MSEK 2022 2021
Income! 3,151 2,459
Property expenses
Operating expenses -635 -439
Maintenance costs -143 -167
Property tax -1563 -112
Property administration -129 -91
Net operating income 2,092 1,651
Central administration -161 -128
Other operating income and expenses 14 5
Share in profit of joint ventures 672 888
- of which, profit from property management 252 218
- of which, changes in value 542 758
- of which, tax -161 -88
- of which, other 38 -
Financial income and expenses -664 -443
Profit after financial income and expenses? 1,953 1,973
- of which, profit from property 1,533 1,302
management?
Changes in value of properties -439 1,652
Changes in value of financial instruments 345 19
Profit before tax 1,859 3,644
Tax -165 -532
Profit 1,694 3,112

1) From 2022, income is divided into Rental income and Service income in accordance with IFRS 15.

Refer to Note 1 on page 74 and Definitions on page 113.

92) From 2022, the former earnings measure Profit from property management was renamed Profit
after financial income and expenses, and the former earnings measure Profit from property
management, excluding changes in value and tax in joint ventures was renamed Profit from property
management. This change provides better comparability with other listed Swedish property

companies with significant holdings of participations in joint ventures.
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Financial income and expenses

Financial income and expenses amounted to MSEK —-664
(-443). The increase was due to higher net debt, amounting
to MSEK 23,342 (20,5611) on the balance-sheet date, and
higher interest rates. The average interest expense, excluding
opening charges, amounted to 3.5 percent (1.9) on the
balance-sheet date.

As per December 31, 42 percent of the total debt
portfolio was hedged with an interest-rate cap or swap. The
average interest-rate cap was 1.56 percent and the average
swap was 1.57 percent.

The interest-coverage ratio was a multiple of 3.4 (4.2).

Financial income and expenses, MSEK 2022 2021

Interest income and interest expenses -590 -373
Allocated borrowing costs, etc. =74 =70

Total -664 -443

INCOME PER QUARTER

MSEK
1,000

800

600

400

200
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FINANCIAL PERFORMANCE

Profit from property management
Profit from property management amounted to MSEK 1,533
(1,302) or SEK 7.80 per share (6.90), up 13.0 percent.

Changes in value
Changes in values of properties amounted to MSEK —-439
(1,652).

The yield requirements of the valuations increased during
the year as an effect of macroeconomic developments. The
negative valuation effect cased by the higher yield require-
ments is largely offset by the improved future net operating

income due to new leases, renegotiations and rent indexation.

The weighted yield requirement for externally valued
properties on December 31, 2022 was 6.39 percent (5.83).

All properties are valued by external independent apprais-
ers at every quarterly closing, except for the properties that
were closed on in the past quarter.

NET OPERATING INCOME PER QUARTER
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Changes in value from financial instruments amounted to
MSEK 345 (19), and refer to interest-rate caps and swaps
that increased in value due to rising market interest rates.

Tax

The tax expense for the period was MSEK 165 (532). The
effective tax rate was 8.9 percent (14.6). The deviation from
the nominal tax rate of 20.6 percent was mainly due to the
profit from participations in joint ventures comprising profit
after tax, and thus did not constitute taxable income for
Nyfosa, but was also due to non-taxable capital gains on the
divestment of properties via companies, and the use of loss
carryforwards changing over time.

Profit for the year

Profit for the year amounted to MSEK 1,694 (3,112), or SEK
8.61 per share (16.49) after dilution. The decrease was
mainly an effect of higher interest expenses and negative
changes in value.

PROFIT FROM PROPERTY MANAGEMENT PER QUARTER

MSEK
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FINANCIAL PERFORMANCE

Parent Company The Board’s proposed appropriation of profit

For 2022, the Parent Company reported profit after tax of The following funds in the Parent Company Nyfosa AB are

MSEK 1,273 (2,223). The Parent Company's fees for central available for distribution by the Annual General Meeting

and property administrative services from Group companies (amounts in SEK).

amounted to MSEK 125 (102). Profit for the year is the same

as comprehensive income for the year. At December 31, Unrestricted equity, SEK Dec 31, 2022

2022, the Parent Company’s equity totaled MSEK 11,924 Share premium reserve 2,058,180,283

(11,464), of which restricted equity was MSEK 96 (96). Hybrid bonds 762,500,000

Intra-Group liabilities amounted to MSEK 7,794 (3,827) and Retained earnings 7,734,252,300

intra-Group receivables amounted to MSEK 21,291 (17,067). Profit for the year 1.273,490,944
Total unrestricted equity 11,828,423,527

Expectations concerning future development
P g P The following funds are available for distribution

Nyfosa does not provide a forecast on its future financial by the AGM
performance. In 2023, the company will continue its focused Ordinary dividend, SEK 4.00 per share' 764,091,252
work on creating value by being transaction-based and To be carried forward 11,064,332,275
capitalizing on the business opportunities that arise. - of which to Share premium reserve 2,058,180,283
The conditions for the property sector changed quickly - of which to Hybrid bonds 762,500,000
Total 11,828,423,527

in 2022. The interest-rate scenario paired with a cautious
capital market made financing both more costly and more 1) Quarterly payment of SEK 1.00 per ordinary share of class A.
difficult. Inflation and growing energy prices affected both
the company and our tenants. Nyfosa’s financial target is to
create annual growth in distributable cash flow per share of
10 percent over time. Growth is created through property
acquisitions and through property management operations
such as leasing and investments in the existing property
portfolio. Changed conditions such as significantly more costly
financing, tenant bankruptcies or more expensive modifi-
cations impact the company’s ability to achieve its financial
growth target.
The assessment is that the cautious market will remain
difficult to navigate for some time. The risk of doubtful rent
receivables will remain high in the short term. Lower economic
activity in society in the long term, or changed needs for prem-
ises among tenants, could affect demand for the company’s

premises. This could lead to an increase in long-term vacan-
cies, downward pressure on rent levels and property values.
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FINANCIAL PERFORMANCE

THE NYFOSA SHARE

Nyfosa’s share has been listed on Nasdaqg Stockholm Large Cap since November 2018. On
the last day of trading, December 30, 2022, the closing rate of the share amounted to SEK
80.60, corresponding to a market capitalization of MSEK 15,396.

Share price trend and volume of trading

The volume weighted average price of the Nyfosa share for
2022 was SEK 98.23. The price of the share decreased
about 49 percent during the year. During the same period,
the OMX Stockholm Pl index decreased 25 percent, while
the OMX Stockholm Real Estate Index increased 45 percent.
A total of about 86 million Nyfosa shares were traded for a
total value of SEK 8.5 billion in 2022. An average of 340,000
million shares were traded on every day of trading.

Share capital

On December 31, 2022, Nyfosa's share capital amounted

to MSEK 96, distributed among 191,022,813 shares with

a quotient value of SEK 0.50 per share. According to the
Articles of Association, the share capital shall amount to not
less than MSEK 80 and not more than MSEK 320, distrib-
uted among not fewer than 160,000,000 shares and not
more than 640,000,000 shares. The share capital in Nyfosa
AB changed according to the table on page 41.

1) Cash flow from operating activities before changes in working capital

Dividend policy and dividend proposal

At least 40 percent of the distributable cash flow' is to be
distributed to the owners. Dividends are, on each occasion, to
be considered in light of the company’s business opportuni-
ties and may comprise a distribution in kind, buyback or cash
dividend. For the 2022 financial year, the Board proposes
that the AGM resolves on the distribution of a dividend of
SEK 4.00 per share with quarterly payment of SEK 1.00 per
share. The dividend corresponds to approximately 48 percent
of the distributable cash flow.

Shareholder information

At the end of the year, Nyfosa had 17,985 shareholders, of

which Swedish investors, institutions and private individuals

owned 75.5 percent of the shares and voting rights, and the re-

maining shares and votes were owned by foreign shareholders.
The ten largest owners jointly controlled 60.2 percent

of the share capital and voting rights. The table on page 40

presents Nyfosa's largest shareholders on December 31,

2022, based on information from Modular Finance Monitor.

Warrants program
Nyfosa has three long-term incentive programs (LTIP 2019,
LTIP 2021 and LTIP 2022) based on warrants. A description
of the warrants programs is provided in Note 6 on page 83.

In September, the Board offered to repurchase all out-
standing warrants on the 2019/2023 (LTIP 2019) warrants
program for market-based cash consideration of SEK 13.96
per option. Holders who decide not to accept the offer will
remain in the program with no changes to the terms and
conditions. The repurchase is for 1,064,300 warrants and total
proceeds of MSEK 14 were generated, which were paid in
October 2022.

The dilution from the existing warrants program amounted
to 0.1 percent for the year.
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SHARE PERFORMANCE SPECIFICATION OF SHAREHOLDERS
December 31,2022
% Percentage share

350 Number of )
Shareholders shares Capital,% Votes, %
300 AB Sagax 40,673,224 21.3 21.3
Lansforsakringar Funds 18,304,964 9.6 9.6
250 Swedbank Robur Funds 12,889,761 6.8 6.8
Lannebo Fonder 8,598,231 4.5 4.5
200 SEB Funds 7,572,891 4.0 4.0
150 Handelsbanken Funds 7,390,520 3.9 3.9
Vanguard 7,130,543 37 37
100 BlackRock 6,498,818 3.4 3.4
\ Jens Engwall 4,903,915 2.6 2.6
50 Képan Pensioner 4,880,014 2.6 2.6
0 o Total ten largest owners 118,842,881 62.2 62.2
Other shareholders 72,179,932 37.8 37.8
-50 Total 191,022,813 100.0 100.0

2018 2019 2020 2021 2022 .
== Nyfosa's dividend-adjusted share price OMX Stockholm Real Estate Gl Source: Nasdaq Stockholm

OWNERSHIP STRUCTURE BY SIZE
December 31,2022

NAV PER SHARE Ownership structure No. of shareholders Share, %
1-500 13,818 76.83
SEK 501 - 1,000 2035 11.31
200 1,001 - 5,000 1,663 9.25
5,001 - 10,000 189 1.05
10,001 — 20,000 108 0.60
160 20,001 - 50,000 57 0.32
V 50,001 - 115 0.66
Total 17,985 100

120

Source: Modular Finance Monitor

80 o ’A‘\ y
pern Al Y

40 o

2018 2019 2020 2021 2022

== Nyfosa's share price == NAV per share 4[]
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THE COMPANY’S SHARE CAPITAL TREND

FINANCIAL PERFORMANCE

Change in Change in Share capital after Number of shares
Date Event share capital (SEK) number of shares change (SEK) after change
October 17,2017 New formation - - 50,000.00 500
May 21,2018 Division of shares - 99,600 50,000.00 100,000
May 21,2018 New share issue 78,814,124.50 157,628,249 78,864,124.50 157,728,249
August 21,2018 New share issue 5,000,000.00 10,000,000 83,864,124.50 167,728,249
February 17, 2020 New share issue 3,231,412.00 6,462,824 87,095,536.50 174,191,073
March 9, 2020 New share issue 5,155,000.00 10,310,000 92,250,536.560 184,601,073
June 9,2021 New share issue 3,260,870.00 6,521,740 95,511,406.50 191,022,813
WARRANTS PROGRAM (LTIP 2019, 2021, 2022)
December 31,2022
LTIP2019 LTIP2021 (1) LTIP2021 (II) LTIP2022
Reconciliation of warrants Dec 31, 2022 Dec 31, 2022 Dec 31, 2022 Dec 31, 2022 Total
Warrants outstanding at beginning of year 1,304,300 325,241 325,241 - 1,954,782
Warrants subscribed - - - 492,150 492,150
Warrants repurchased -1,064,300 - - - -1,064,300
Warrants utilized = = = = =
Warrants outstanding at end of the period 240,000 325,241 325,241 422,150 1,312,632

GEOGRAPHIC DISTRIBUTION OF SHAREHOLDING
December 31,2022

B Sweden, 75.5%
W USA, 6.4%
Norway, 3.9%

Foreign
ownership

24.5%

' 17,985

shareholders

Finland, 1.7%

Netherlands, 1.7%
Swedi