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We are convinced
that tenants of the

future need more
than just premises.




That's why we invest
INn properties that are
flexible, sustainable,

and created to meet
the needs of all

our tenants.
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Introduction to the Statutory Administration Report

The Statutory Administration Report is integrated into the Annual Report, and the various parts
can be found on the pages listed below.

Strategy, targets, and achievement of targets

More information can be found on pages 12-13.

Corporate Governance Report

More information can be found on pages 45-55.

Share

More information can be found on page 58.

Risks and risk management

More information can be found on pages 59-62.

Financial information

More information can be found on pages 63-64.

The audited Annual Report for Annehem Fastigheter AB (publ), 559220-9083, consists of the
Administration Report and the related financial reports on pages 65-87 and 91.




Annehem

This is Annehem

Annehem is a long-term property company that owns, manages, and develops
sustainable commercial, community service, and residential properties in the Nor-
dic growth regions of Stockholm, Skadne, Gothenburg and Helsinki. Our property
portfolio is diversified, and includes modern and environmentally certified
properties, as well as two business parks with a total area of 213,600 sgm.
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The year in brief

Extended lease agreement with
Ljungbyheds Motorbana

InJanuary 2025, Annehem successfully extended
and expanded the lease agreement with Ljungby-
heds Motorbana in Ljungbyhed Park. The new
agreement extends over four years and covers a
total of 2,600 sgm. The agreement means that
Ljungbyhed Park will serve as an even more
important location for police training.

Acquisition of a modern community service
property

In February 2025, Annehem took possession

of Bryggan 2, a modern community service
property with a high sustainability profile, located
in the expansive residential area of Limhamn in
Malmo. The property, which contains premises
for community services, supermarkets, and a
parking garage with 350 spaces, was acquired at
an underlying property value of MSEK 440. The
lettable area totals approximately 7,600 sgm.

Ten-year lease agreement with Klippan
Municipality

In May 2025, Annehem signed a ten-year lease
agreement with Klippan Municipality in Ljungby-
hed Park, which is also one of Annehem’s ten
argest tenants. The new agreement comprises
approximately 4,000 sgm and included moderni-
sation and energy efficiency improvement of the
tenant’s premises in order to create a modern
educational environment for the municipality’s
Aviation Technology Centre.

Divestment of light industrial property

In November 2025, Annehem divested the light
industrial property Kamaxlen 2 in Malmao for

an underlying property value of MSEK 17.5, in
order to streamline the portfolio in line with the
Company'’s strategy. The deal provided a small
liquidity injection, which strengthens the Com-
pany’s capacity for continued acquisitions and
expansion.

Key figures m:m 2024
Rent revenue, MSEK 301.6 275.0
Net operating income, MSEK! 240.7 229.7
Income from property management, MSEK 108.6 91.7
Income from property management, excl. exchange rate effects, MSEK 111.2 97.3
Income from property management, excl. exchange rate effects, per

share, SEK 1.26 1.14
Result for the period, MSEK -4.4 18.5
Earnings per share for the period, SEK -0.05 0.22
Economic occupancy rate, % 90.7 91.5
Surplus ratio, %* 79.8 83.5
Return on equity, % -0.2 0.7
EPRA NRYV per share, SEK 31.29 31.13
Net loan-to-value ratio, % 44.8 40.8
Equity/assets ratio, % 48.6 51.9
Interest Coverage Ratio, ICR, multiple 2.3 2.1
Proportion of property portfolio that is sustainable?, % 85.0 85.0

Y Costs related to property administration systems have been reclassified from the central administration to property administration
row. Comparative figures have therefore been updated and reclassified by an amount of MSEK 1.8 for the full year 2024.

2 |n accordance with the EU'’s Taxonomy Regulation at fair value.

Decision to initiate repurchase of share

In December 2025, the Board of Directors of Annehem
decided to initiate a share repurchase of B shares, for a
maximum of three percent of the Company’s total num-
ber of shares, up to the next Annual General Meeting.
The programme was completed in February 2026.

Events after the end of the year
Decision on a further share repurchase programme

In February 2026, the Board of Directors decided to
initiate a new share repurchase programme, similar to the
previous, up to the next Annual General Meeting.

Annehem appoints a new CFO

In February 2026, Christian Fredefors was appointed as
the Company’s new CFO. He succeeds Adela Colakovic,
who previously announced that she was leaving the
Company for another appointment. Christian Fredefors
will take up his position on 18 May 2026, and will be part
of Group Management.

Net operating income

10.3%

Growth in income from
property management excl.
exchange rate effects, per share
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CEO’s comments

Annehem

Good deliverability in a

changing environment

2025 was a year marked by geopolitical uncertainty and economic recov-
ery. In this market situation, Annehem has shown resilience and good

deliverability. We have advanced our positions in several areas: financially,

through solid growth in a number of key figures, operationally, through
positive net letting in all quarters, and commercially, through a new com-
munity service property acquisition and investments in existing portfolio

with sound returns.

The economic recovery in Sweden, which many
analysts predicted for 2025, was slow in materi-
alising. But at the beginning of 2026, the baseline
situation looks different. A combination of lower
inflation, falling interest rates, and economic
stimulus will likely create better conditions for
both companies and households to increase
their investments and consumption. The Nordic
property market, with Sweden at the forefront,
is also marked by optimism, supported by lower
financing costs, increased transaction activity,
and a recovering rental market.

Sound operational strength and solid full-year
results

2025 was a year where Annehem’s operational
strength delivered solid results. Rent revenue
increased by 9.7 percent for the full year, to
MSEK 301.6 (275.0), and net operating income
increased by 4.8 percent, to MSEK 240.7 (229.7).
The development was for the most part driven

by the acquisition of the Bryggan 2 community

service property at the beginning of the year, and
successful improvement work in the Swedish
portfolio, which continued to develop strongly.
We achieved this despite underlying negative
effects from significant operating cost increases,
and reduced rent revenue from our portfolio in
Finland as a result of earlier relocations.

Income from property management, excluding
exchange rate effects, increased by 14.3 percent,
amounting to MSEK 111.2 (97.3). Income from
property management per share, excluding
exchange rate effects, also increased steadily by
10.3 percent.

2025 was the first year with our revised financial
targets, and overall | am pleased with Annehem’s
performance. Although we didn't fully achieve
our growth targets, we made strong progress
compared to the previous year. | am convinced
that we're on the right track, and am positive
about our long-term ability to achieve our targets.
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Strengthened financial position and flexibility

We benefited greatly during the year from the
refinancing that was carried out at the end of
2024, which, in combination with a lower policy
rate, has strengthened Annehem’s financial
position. Interest costs decreased by six percent
during the year, compared to 2024, despite

the debt volume increasing by 12 percent. The
refinancing has also contributed to increased
flexibility for future financing, due to working with
bilateral agreements with three separate banks
instead of one banking consortium, as before.

The fact that Annehem is exclusively bank-fi-
nanced creates security, and has contributed to
our stability in recent years. We believe that, for
us, this form of financing remains competitive
compared to the capital market.

Continued share repurchases to optimise
shareholder value

Towards the end of the year, the Board of
Directors of Annehem decided to initiate a share
repurchase programme of a maximum of three
percent of the Company'’s total number of shares.
The repurchase programme was completed in
early 2026, after which a new programme was
initiated, similar to the previous. The decision is
rational, considering the current stock price, and
our assessment is that it, together with property
acquisitions and investments in the existing port-
folio, will optimise long-term shareholder value.

Positive net letting and high customer
satisifaction

I am proud that Annehem, despite a recovering
rental market, achieved positive net letting every
quarter during the year. For 2025, net letting
amounted to MSEK 8.2. The outcome can be
seen as a clear evidence that the property man-
agement organisation continuously delivers and
creates value in its daily work. The highest activity

was seen in Skane, where we were successful in
not only letting but also improving the existing
stock together with our tenants, by adapting
premises for their expanded operations.

Our customer-centric and accessible property
management contributes to strengthening tenant
satisfaction, which is reflected in our 2025 CSI
(Customer Satisfaction Index) result, which
improved by two units to 81. It also earned us a
gold medal in the medium-sized company class
for our strong performance.

Sustainability and green investments

We continue to achieve high sustainability
performance in our portfolio, and by the end of
2025, 83 percent of the portfolio had at least
energy class B and 82 percent was environ-
mentally certified. We are constantly working to
optimise, maintain, and improve our properties in
order to ensure long-term value.

Sustainability is an important driving force that
permeates both our investments and our daily
work. At the same time, | want to emphasise that
our sustainability-related investments must have
a business basis, where both we and our tenants
see a clear value.

Our climate report for 2025 shows a noticeable
shift compared to the previous year, where we
reduced total emissions by 69 percent (mar-
ket-based). At the same time, we see continued
positive development in operating activities
through a reduction in property energy consump-
tion by approximately one percent, compared

to the previous year. In addition, we have also
expanded our own production of renewable
energy during the year, and now have solar cell
installations in six properties, with more planned
where the conditions are good.

It is also pleasing to note that the proportion of
green leases in Region Sweden has increased
from 44 to 48 percent. This shows that our
tenants share our ambition, and that together
we are taking steps towards a more sustainable
property sector.

Optimistic about the future

When | look ahead, | feel optimistic. Sweden is
emerging from the recession, which is gradually
improving the conditions for increased consump-
tion and for companies to grow. In the long term,
| believe this will strengthen the demand for
high-quality and sustainable office space in good
locations, a segment in which Annehem is well
positioned.

Furtheremore, there remains significant potential
to be realised in our business parks, where we
are developing and improving properties in line

with the growing needs of tenants. We also have
strong capacity for further investments, and
intend to grow in the geographical areas where
we are already established in order to achieve
property management efficiency. Growth will
take place alongside maintaining financial stabil-
ity, and through selective acquisitions that meet
our investment criteria in relation to profitability,
location, flexibility, and sustainability.

Overall, Annehem is well equipped to seize the
opportunities that lie ahead. | would like to say a
huge thank you to our tenants and shareholders
foryour trust, and to my employees for your
fantastic work. | look forward to continuing
Annehem’s growth journey with you.

Monica Fallenius
CEO
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Three reasons to invest in Annehem

With a clear strategy, solid cash flow, good financial stability, and strong owners, Annehem is creating long-term shareholder value.
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Vision

We will be the
most sustainable

property company
In the Nordics

This means that we combine profitability and sustainability in our daily
property operations and investment decisions. We do this through
sustainable acquisitions, energy efficiency, optimisation of properties,
and green relocations in collaboration with tenants. We engage with the
local community, and work to promote equality, diversity, and well-being
for all our employees.
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Our value creation

Annehem's business concept is to own, manage, and develop sustainable commercial, commu-
nity service and residential properties in Nordic growth areas with good transport links. Through
customer-centric property management, we build long-term relationships and values.

OUR STRATEGY

Annehem’s strategy is aimed at
optimising the long-term returns
to the Company’s shareholders.
We have three areas that guide
the business, and which together
contribute to building a profitable,
sustainable, and resilient property
company.

OUR BUSINESS MODEL
Annehem’s business model
illustrates how we operationally
implement the strategy in order

to achieve our long-term targets.
The business model is based on a
developed process, where our work
with acquisitions, improvement and
development, as well as custom-
er-centric management, interact
with each other. Sustainability is
the common thread in every step,
and financing is the prerequisite.

Acquisitions

Manage and develop a sustainable and
modern property portfolio

A portfolio of modern, environmentally
certified properties in locations with good
transport links in Nordic growth areas
attracts long-term and stable tenants.
Customer-centric management and contin-
uous improvement of the portfolio secure
and increase the value of the properties
and improves sustainability performance
over time.

A diversified portfolio that creates risk
diversification over time

Adiversified property portfolio with office
properties, complemented by logistics and
community service properties, as well as
residential properties, in the geographical
areas where the Company is already
established, creates good risk-adjusted
returns and strengthens our resilience over
business cycles.

N IS8

Improvement and development

Customer-centric property management

Creating sustainable and profitable
growth through financial stability

A sound financial base with solid cash flow,
high equity/assets ratio and low debt/
equity ratio creates room for growth. Sus-
tainable and carefully selected acquisitions
and investments in existing properties
strengthen the portfolio and create profita-
bility over time.

FINANCIALAND
SUSTAINABLE
VALUE CREATION

o |dentify new investments in geo- o Value-creating improvement work e Establish long-term relationships with

graphical areas where the Company
is already established.

Acquire office, logistics, community
service and residential properties.
Acquire properties with a high
sustainability profile, or with clear
development potential.

in the portfolio that increases
attractiveness.

Develop the portfolio together with
tenants through adaptions and joint
initiatives.

Take advantage of existing building
rights to set up new projects and
raise awareness of the values.

Financing and sustainability

existing and new tenants.

e Create added value and tailored solutions
to increase customer satisfaction and
loyalty.

e Ensure solid cash flow through long and
indexed leases, as well as efficient and
sustainable operations, with a focus on
cost control.
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Our long-term targets

Annehem has challenging long-term targets that clarify the Company’s
direction and ambitions, both in terms of sustainability and future

growth.

Financial targets

Growth and return

Outcome 2025 Outcome 2024

Annual growth in income from property 10.3% -15.6%
management of at least 20 percent per share?!
Annual growth in net asset value EPRA NRV of at 0.5% -24.5%

least 10 percent per share

Risk and dividend Outcome 2025 Outcome 2024
Net loan-to-value ratio that does not exceed 44.8% 40.8%
55 percent over time

Long-term interest coverage ratio exceeding 2.3x 2.1x

amultiple of 2.2

Dividend policy

Primarily reinvesting profits in order to
take advantage of business opportu-
nities and achieve Annehem'’s growth
targets

1) Excluding exchange rate effects. In March 2024, the Company carried out an aggressive new share issue in conjunction with an
acquisition, which resulted in a dilution effect of the shares compared to previous years.

Sustainability targets

Outcome 2025 Outcome 2024

Proportion of property value that is sustainable
according to the EU Taxonomy Regulation,

90 percent 85% 85%
Environmentally certified property value, 90 percent 82% 82%
Revenue from green leases, 80 percent 48% 44%

(refers to Sweden)

Net loan-to-value over time

%
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Sustainable value creation

As far as we're concerned, sustainable
value creation means unifying long-term
economic growth with responsibility for
the environment, people and good cor-
porate governance. Annehem works with
environmental, social and governance-re-
lated issues as an integrated part of its
business, and this forms the basis for how
we create added value and stable returns.
Ourwork is based on our vision to be the
most sustainable property company in the
Nordics.

Initiatives 2025

Our sustainability work in 2025 continued
to deliver tangible results right across
environmental, social and governance
issues. Here is a selection of initiatives
that demonstrate how we are working
towards our vision - in practice.

Environment

By investing long-term in our properties and
developing our property management and opera-
tional organisations, we create the conditions for
both sustainable and economic improvements.
More efficient energy use, smart technical
solutions, and proactive property management
lead to reduced costs, while at the same time
increasing quality for our tenants. These efforts
reduce our environmental impact, and strengthen
the value of the properties over time without
compromising the tenant experience.

Sustainable environment & energy efficiency

e Within the framework of the Hus fér Hus
project, a property from 2019 was optimised in
the form of adjustments to the heating curve,
ventilation and temperature control, which
resulted in 14 percent less purchased heat,
two percent reduced electricity use, and four
percent total energy savings.

e Older properties in the portfolio are also being
made more efficient on a continuous basis.
Fixtures and fittings, gates, and ventilation
systems have been upgraded in various build-
ings at Ljungbyhed Park. Measures that have
led, among other things, to a 36 percent lower
district heating consumption for our tenant
who runs a restaurant.

e The number of properties with solar cells has
increased from five to six, with Sadelplatsen 4
in Nya Ulriksdal contributing to an increased
share of renewable energy.

Social

Our sustainability work has a clear social foun-
dation. We strive to create local values through
safe environments, building close relationships
with local communities, and being available to
our tenants. For us, social sustainability is about
understanding needs and creating long-term
conditions in order for people and companies to
thrive and develop.

e Annehem is a proud sponsor of Ljungbyhed
Golf Club’s work with biodiversity, where parts
of the golf course have been developed into
flower-rich environments that benefit pollinat-
ing insects.

Social engagement & local initiatives

e The Future Fairand Campus Day at
Ljungbyhed Park attracted more than 3,000
adolescents and visitors. The events helped
inspire interest in future educational pathways
and career opportunities.

e The prize money from the Sparbanken Skanes
Framtidspris, which Annehem received at the
end of 2024, has been donated to children and
youth initiatives in 2025, including a football
school, golf lessons, and Skanes Anglar’s work
with vulnerable children.

e In collaboration with Destination Valhall Park,
we have arranged both Easter and Christmas
in the Park.

Governance

We work continuously to ensure responsible
and transparent corporate governance. Clear
procedures, high integrity and an open dialogue
with clients, investors, owners and employees,
are crucial for building trust and ensuring stable
and sustainable company development.

Responsible corporate governance

e Our score in the Morningstar Sustainalytics
ESG Risk Rating improved during the year, from
22.3to 15.1.

e \We took part in the S&P Global Corporate
Sustainability Assessment, where we achieved
aresult in line with the industry average.

e During the year, we received the European
Public Real Estate Association BPR Gold Award
for our transparent financial reporting.

e To ensure high business ethics and trust in
the business, an Anti-corruption Policy was
adopted during the year.
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Sound conditions for
a stronger property

market

After a prolonged period of recession, the Swedish economy is showing
clear signs of recovery, while developments in Finland remain weaker. In
Sweden, lower inflation and falling interest rates have created better con-
ditions for both companies and households to increase their investments
and consumption. The Swedish property market is marked by increased
optimism, supported by lower financing costs, a stronger transaction
market, and a recovering rental market.

Macro overview

Geopolitical concerns, linked to Russia’s invasion
of Ukraine and trade tensions between the US
and the rest of the world, have continued during
the year. The current global situation has placed

a clearer focus on Europe’s defence industry, and
the continent’s need for increased self-sufficiency
in energy, logistics and security. NATO remains
high on the agenda, with Sweden formally
becoming a member state in March 2024, mean-
ing that all Nordic countries are now part of the
alliance. NATO membership is expected to entail
extensive investments that can stimulate the
Swedish economy. Member states are expected
to allocate at least five percent of GDP to defence
spending by 2035, according to Government
2025.

After a period of weak economic growth and
tight monetary policy, signs of recovery are now
visible. The Swedish economy has proven par-
ticularly resilient with annual growth of 1.5 per-
cent, according to Statistics Sweden 2026. The
policy rate has been lowered a number of times,

in Sweden and in Europe. At the end of 2025, the
policy rate in Sweden was 1.75 percent, while the
ECB policy rate in Finland was 2.15 percent. At
the end of 2025, inflation according to the CPlin
Sweden was 0.3 percent, and in Finland it was 0.2
percent, according to Trading Economics 2026.

Property market

The interest rate situation is of great importance
for the development of the Nordic property mar-
ket, where lower and more stable interest rates
during the year have strengthened the financing
climate for property companies. While the high
interest rates of recent years led to an increased
demand for bank financing, an improved mac-
roeconomic climate has increased risk appetite,
and contributed to increased interest in the

bond market from both property companies

and investors. At the same time, bank financing
continues to be an attractive and stable financing
alternative for many players, where the green
component in property portfolios represents a
certain competitive advantage in obtaining better
financing terms.

1.75%

Policy rate 31 Dec 2025, Sweden

0.3%

KPI 31 Dec 2025, Sweden

Inflation as a percentage, KPI

15

12

2024
== Sweden «= Finland

Policy rate as a percentage

7

5

2024

== Sweden == Finland
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| am positive that
economic conditions
society is facing will
gradually strengthen
in the future.

Monica Fallenius, CEO, on the market sitiuation

The economic situation has affected the rental market in both
Sweden and Finland. In Finland, demand for office space is
weak and supply is high, primarily in the Helsinki area. The
weak economic growth in the country is expected to contribute
to a gradual recovery in the office market in the long term.

In Sweden, there has been an increase in vacancy within the
office segment in recent years, mainly as a result of a weaker
labour market, but also through consolidation of premises and
increased competition for tenants.

Demand is expected to remain stable in growth regions in the
coming years, especially in large cities where structural attrac-
tiveness is a strong driving force. At the same time, the needs
of tenants have changed. Demand is increasingly focused on
flexible and collaborative spaces with good access to public
transport. This places higher demands on property owners to
be responsive and innovative in their management in order to
meet these demands and enable future-proof office solutions.
Property companies with commercial properties have been
able to compensate for their cost increases to a limited extent
in 2025, through indexation clauses in rental contracts. In the
housing market, property owners’ rent adjustments exceeded
inflation in 2025.

Transaction market in the Nordics

Growth in the Nordic property transaction market continued
during the year due to improved market sentiment. According
to Colliers Nordics Monthly January 2026, transaction volume
in the Nordic region amounted to EUR 33.9 billion in 2025,
which is an increase of 28 percent compared to the previous
year. The majority of the increase is attributable to the second
half of the year, while volumes were slightly lower in the first
half of the year. The transaction volume in Sweden increased
by 28 percent, and in Finland by 65 percent, although from low
levels, according to Colliers Nordics Monthly January 2026.

In Sweden, interest from foreign investors increased, with an
emphasis on the housing sector. According to Colliers Nordics
Monthly January 2026, these accounted for 33 percent of
transaction volume during the year.

According to Colliers Nordic Property Outlook 2026, residential
properties accounted for the largest proportion of the Nordic
transaction volume, at 29 percent, followed by community
service properties, at 17 percent, and industry and logistics, at
17 percent. The increased activity in the property transaction
market during the year is a clear sign that price expectations
from buyers and sellers have converged, which in turn gives
valuers a better basis for determining market values.

Transaction volumes in the Nordics 2025, outcome
and annual percentage change per country

Sweden
SEK 172.4
billion
+28%

Norway
NOK 80.4
billion
+6%

Finland
EUR4.3

billion
Denmark +65%
DKK 54.0

billion

+28%

Source: Colliers Nordics Monthly, January 2026
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Market trends y

/2% Annehem

Annehem operates in the Nordic property market, where both long-term
driving forces and new needs shape development. It is particularly evident Introduction
this year how the office’s role has been strengthened, how the increased

. . L. . Value creation
investments in total defence are driving new needs for land and premises,
and how the demands for profitable sustainability are setting the direction Market
for demand and investment opportunities in the property sector. Macro overview
Property market
Market trends
Properties

Strengthening the office’s role

The role of the office environment as part of our everyday
lives has been strengthened after a period of change and
new expectations on the functioning of the workplace.
Increasing office presence has been a matter of priority for
many employers, due to the fact remote working is making
collaboration, creativity, knowledge transfer, exchange of
experiences and social interaction between employees
increasingly difficult. In turn the role of the office as a
carrier of corporate culture has become clearer.

Business opportunities for Annehem

Office properties currently represent the main focus of
the property portfolio, and the Company has extensive
experience in the office segment.

Annehem collaborates with tenants in the management
of properties in order to further develop premises based
on changing working methods and needs, with the
ambition to provide attractive and future-oriented office
environments. Most of the Company’s office properties
are modern and designed with high flexibility, facilitating
adaptations during new lettings, renegotiations and
changing requirements.

Total defence in focus

As Sweden is now a member of NATO, the need for land
and buildings for logistics, emergency preparedness,

and security-related functions within total defence is
increasing rapidly. For those property owners with larger
and strategic land holdings, the development opens

up long-term investments in critical infrastructure that
strengthens the country’s total defence.

Business opportunities for Annehem

Annehem is well positioned to meet the increased need
for land and facilities for logistics, emergency prepared-

ness, and security-related functions within total defence.

The Company owns Ljungbyhed Park, with access to
extensive and strategically located land areas, providing
positive conditions for future establishment within total
defence.

The park’s unique infrastructure, which is adapted for
operations with special requirements regarding both
land and airspace, creates attractive conditions for
establishment.

Profitable sustainability

At a time when reporting requirements connected to

at provide
and

over time.

Business opportunities for Annehem

Annehem s

cha r ments 0

primarily on sustainability investments that provide
able economic and environmental effects, and

strengthen the attractiveness and competitiveness of

the properties over time.

relationships, business opportunities are created v
sustainability and profitability can be combined.
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A future-oriented
property portfolio

Annehem has a clear strategy to create a diversified property portfolio
with high sustainability potential in strong growth areas in the Nordics.
This creates good conditions for long-term risk spreading and an efficient

property management model.

Annehem’s portfolio is focused on Nordic growth
locations with good transport links to and from
city centres. Urbanisation and economic growth
contribute to strengthening the attractiveness
and long-term potential of the areas.

At the same time, increased requirements for
sustainability and new regulations are driving
demand for properties with high sustainability
performance. There are clear incentives for
those property companies that meet these
requirements; better financing terms, lower
operating costs, stronger competitiveness, and
longer lease agreements. From a shareholder
perspective, the company also becomes a more
attractive and long-term investment. In addition
to the financial and business benefits, this work
also contributes to minimising the impact on the
environment and society.

Modern and sustainable properties
Annehem’s strategy is reflected in the Company’s
existing portfolio, which mainly consists of
modern and environmentally certified properties
of a high quality. where 83 percent has at least
energy class B and 82 percent is environmentally
certified

Business parks with future potential
The property portfolio also includes Valhall Park
in Angelholm and Ljungbyhed Park in Ljungby-

hed, with a total of 13 properties on an area of
approximately 600 hectares, and with a variety of
businesses in both the private and public sectors.

The parks offer significant development oppor-
tunities, both in terms of the extensive land areas
that Annehem owns, and the larger number of
older buildings with high sustainability potential.
Annehem works closely with suppliers within
property management to improve sustainability
performance together with the tenants, and to
contribute to a significant sustainable shift in this
part of the property portfolio. During the year,
Annehem made major investments in Klippan
Municipality’s premises in Ljungbyhed Park,
whose long-term presence is important to the
development of the park.

Diversification provides stability

Office properties currently form the basis of
Annehem’s portfolio, which is complemented

by selected logistics, community service and
residential properties. Annehem strives to create
a larger and more diversified property portfolio
with sound risk-adjusted returns and high finan-
cial stability. This is done through the acquisition
of selected properties that meet the Company’s
requirements for profitability, location, flexibility,
and sustainability.
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Portfolio in
numbers

At the end of 2025, the property portfolio
consisted of 27 properties, to a value of
MSEK 5,020.3, and a total lettable area of
213,600 sgm. The total rental value as of 31
December 2025 amounted to MSEK 363.7,
of which MSEK 294.8 was made up of the
Sweden Region, and MSEK 68.9 of the Rest
of the Nordics Region.

The contracted economic occupancy rate at the end of the
yearwas 90.7 percent. The average weighted remaining
contract period for the property portfolio, excluding residential
properties, was 4.5 years. The assessment is that the average
weighted remaining contract period of the property portfolio is
satisfactory, and provides good conditions for continued stable
growth.

Changes in the property portfolio

In 2025, Annehem implemented two strategic changes in its
property portfolio. In the Sweden Region, Annehem strength-
ened its diversification in the community service segment
through the acquisition of Bryggan 2, a modern community
property in Malmo with a high sustainability profile. In addition,
the Company divested the light industrial property Kamaxlen

2 in Malmo. The divestment was in line with the Company’s
long-term strategy to focus on efficient properties with a high
sustainability profile or clear development potential.

Property value

by geography

MSEK 5,020.3

Rent revenue
per property type

&

MSEK 301.6

85%

of the property value

is sustainable*

*According to the EU Taxonomy
Regulation based on fair value

M Stockholm 32% M Offices 71% O
I Helsinki 15% Community service 11%
Gothenburg 8% B Supermarkets 6% [
Malmé 25% Residential 6%
Angelholm/ 20% Logistics 5% g
Helsingborg Other 2% economic
occupancy rate
Property overview including sustainability data
Rent Rental
revenue, value, Green Energy Taxonomy
City/town Property designation ~Name Area sqm MSEK annual basis Type of premises  Certification electricity class aligned
Sodertalje Almnds 5:28 Almnas 2,158 5.7 5.7 Logistics Environment Yes B Yes
building Silver
Stockholm Sadelplatsen 3 Ulriksdals Center 12,455 45.7 45.7 Offices Breeam good Yes Yes
Stockholm Sadelplatsen 4 Sadelplatsen 4 13,494 12.6 19.8 Offices/garage Breeam in use very Yes B Yes
good
Stockholm Solna Ledvolten 1 Ledvolten 4,268 15.5 15.5 Offices Breeam very good Yes B Yes
Helsinki Ultimes | &1 The Front 17,015 53.7 68.9 Offices/garage Leed Platinum Yes B Yes
Malma Stenekullen 2 The Gate 4,937 13.9 15.1 Offices Miljobyggnad Silver Yes B Yes
Malmd Bryggan 2 Bryggan 7,600 27.2 29.5 Community service Breeam Very Good Yes B Yes
Malméo Carl Florman 1 Carl Florman 3,259 6.9 7.0 Residential Svanen Yes B Yes
Malmé Hemvistet 2 The Corner 7,432 27.9 28.0 Offices Environment Yes B Yes
building Silver
Partille Partille 11:60 Partille Port 6,431 15.2 15.3 Supermarkets/ Breeam in use very Yes B Yes
Shops good
Partille Partille 11:70 Partille Port 4,946 11.5 11.6 Residential Svanen Yes B Yes
Bostader
Helsingborg Jupiter 11 Jupiter 11 4,807 9.7 10.6 Offices Environment Yes B Yes
building Silver
Angelholm Barkakra 50:3 Valhall Park 51,564 44.4 46.3 Business park Not certified Yes Mixed Mixed
Ljungbyhed Sjoleden 1:5-1:17 Ljungbyhed Park 73,234 40.0 44.7 Business park Not certified Yes Mixed Mixed
Total 213,600 329.9 363.7

1) The property mainly comprises a parking garage (475 spaces), plus office premises of 2,994 sgm.
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Sweden Region

The Sweden Region consists of
properties in Stockholm, Skadne and
Gothenburg. The properties in the
region are made up of commercial,
community service, and residential
premises.

The Nordic growth areas in which Annehem
owns properties attract stable and long-term
tenants. The properties are located in areas with
good transport links, and are designed to meet
the demands for sustainability, flexibility, and
efficiency - both for today and in the future.

Stockholm

The properties in the Stockholm region are
located in Nya Ulriksdal, Solna and in Almnas,
Sodertaljie. Annehem owns three properties
in Nya Ulriksdal, which mainly consist of office
premises, a gym and parking. The property in
Almnads is a logistics building.

Skane

The properties in the Skane region are located in
Malma, Angelholm, Ljungbyhed and Helsingboreg.
Annehem owns four properties in Malmé and one
in Helsingborg, which mainly consist of offices,
community service, and residential properties. In
Angelholm and Ljungbyhed, the property port-
folio consists of two business parks. The close
proximity of the properties creates the conditions
for cohesive and efficient property management.

Gothenburg

The properties in the Gothenburg region are

located in the Partille Municipality. Annehem
owns two properties in Partille, which mainly
consist of residential premises, supermarkets,
a gym and a restaurant.

Property value
by geography

MSEK 4,266.0

Sweden Region

[l Stockholm MSEK 1,600.0
[7 Skane MSEK 2,248.0
| Gothenburg MSEK 418.0
Rental value

by geography

Sweden Region

Il Stockholm MSEK 86.8
[ Skane MSEK 181.2
| Gothenburg MSEK 26.9

Choosing locations with good
transport link facilities is a central
part of Annehem’s strategy.

Our properties in Nya Ulriksdal
are located directly adjacent to
the E4, E20 and E18, which easily
take you to both central
Stockholm and Arlanda.

/]
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Sweden Region Annehem
STOCKHOLM

Introduction
Solna ) ) S ) ) ) ) Sodertélje o ) ) Value creation
Nya Ulriksdal is an expansive district with good transport links, characterised by an attractive envi- Almnads is a logistics hub between Sodertélje and Nykvarn. The area is currently one of the largest
ronment with proximity to both green areas and central Stockholm, by both commuter train and car. industrial and logistics areas in Central Sweden. The strategic location, with proximity to the E20, E4, Market
The area contains offices, residential properties, gyms, shops, preschools, hotels and restaurants. The Sodertalje port and railway tracks, contributes to a good and sustainable business for logistics opera-
district has several exciting future projects involving the construction of offices and housing. tions. Properties
A future-oriented property portfolio
Portfolio in numbers
Sweden Region
Rest of the Nordics Region
Our growth plan
= Tentants & property management
Sadelplatsen 4 Almnas
Location: Nya Ulriksdal, Solna Location: Sodertalje Sustainability
Year of construction: 2020 Year of construction: 2022
Property type: Offices Property type: Logistics Corporate governance
Area: 13,494 sqm, 475 parking spaces Area: 2,158 sqm
Environmental certification: BREEAM Environmental certification: ) - .
in-use Environmental Building Silver Financial information
Ulriksdals center Ledvolten
Location: Nya Ulriksdal, Solna Location: Nya Ulriksdal, Solna
Year of construction: 2019 Year of construction: 2021
Property type: Offices Property type: Offices
Area: 12,455 sgm Area: 4,268 sqm
Environmental certification: BREEAM Environmental certification: BREEAM
Good Very Good
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Sweden Region
SKANE

Malmé
Malmé is a growing city with good population growth in the Oresund region. Annehem’s property
portfolio in Malma is concentrated in three districts: Limhamn, Hyllie and Johanneslust.

Limhamn is an expansive district in southwest Malmo, which has undergone rapid development in
recent decades and transformed into an attractive place for both residents and businesses. The areais
located by the Oresund, which provides proximity to the water and a unique mix of older houses, mod-
ern apartments, and industrial areas.

Hyllie is a rapidly growing business district in Malmo, which combines modern urban development with
a green and vibrant environment. The district is strategically located near the Citytunnel station, and

The Gate

Location: Hyllie/Vintrie

Year of construction: 2020
Property type: Offices

Area: 4,937 sqm
Environmental certification:
Environmental Building Silver

The Corner

Location: Hyllie

Year of construction: 2023
Property type: Offices

Area: 7,432 sqm
Environmental certification:
Environmental Building Silver

with good connections to Copenhagen and its international airport. With a wide range of retail, service
facilities and residential properties, the area is attractive to both national and international tenants. A
planned commuter station nearby will further improve commuting options to and from Malmo.

Johanneslust, located in the eastern part of Malmé, is an attractive and peaceful residential area with
excellent commuting options, and proximity to the city centre. The district offers a wide range of resi-
dential properties, schools, recreational areas, walking trails and exercise opportunities, which further
strengthens its popularity.

Bryggan

Location: Limhamn

Year of construction: 2019

Property type: Community service
Area: 7,600 sgm

Environmental certification: BREEAM
Very Good

Carl Florman

Location: Johanneslust

Year of construction: 2023

Property type: Residential

Area: 3,259 sqm

Environmental certification: Nordic Swan
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Sweden Region
SKANE

Angelholm, Ljungbyhed and Helsingborg
The business parks Valhall Park in Angelholm and Ljungbyhed Park in Ljungbyhed consist of total of 13
properties that have developed well under Annehem'’s management. Valhall Park is a broad business

park for educational activities, businesses and recreation, with proximity to the Eé, rail links and flights,

while Ljungbyhed Park is a future-oriented cluster for education, research and development, on the
ground and in the air, based at the existing airport. Through these parks, Annehem offers a unique
infrastructure for activities with special requirements, such as Lund University of Technology’s impor-
tant work on electrifying aircraft in Ljungbyhed Park.

Valhall Park

Location: Angelholm

Annehem owns additional areas of land adjacent to existing buildings in the parks, totalling approxi-
mately 600 hectares. The Company believes that the future development potential for this land is good,
given that the land is situated in strategic commuting locations. At the same time, there are

good opportunities for further development of the existing properties on the sites.

At the northern entrance to Helsingborg lies the district of Ringstorp, where the Jupiter 11 property,
which is a modern office building with an associated gym, is located. The property is situated in a good
transportation hub, with a bus stop outside the entrance, a cycle path, and car park.

Year of construction: n/a
Property type: Business park

Area: 51,564 sqm

Environmental certification: -

Ljungbyhed Park

Location: Ljungbyhed

Year of construction: n/a
Property type: Business park
Area: 73,234 sqm
Environmental certification: -

Jupiter 11

Location: Helsingborg

Year of construction: 2021
Property type: Offices

Area: 4,807 sqm
Environmental certification:
Environmental Building Silver
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Sweden Region
GOTHENBURG

Partille

Partille Port s a growing district in Partille, northeast of Gothenburg, with great future potential. The
area offers a good variety of residential properties, workplaces and retail, and is located directly adja-
cent to Partille Arena. It is also in close proximity to scenic surroundings with hiking trails and lakes. The
area has well-developed transport links for cars, bicycles, buses and trains, which makes it easier for
both residents and visitors, and enables quick connection to central Gothenburg.

Partille Bostader

Location: Partille

Year of construction: 2024

Property type: Residential

Area: 4,946 sqm

Environmental certification: Nordic Swan

An extensive construction project is currently underway in the area, where a new swimming pool,
housing and retail premises are being established. The investment is part of the long-term development
plans for the district, which aim to strengthen the offer and adapt the infrastructure to a growing popu-
lation.

Partille Port

Location: Partille

Year of construction: 2019

Property type: Retail

Area: 6,431 sgm

Environmental certification: BREEAM in-Use
Very Good
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Rest of the

Nordics Region

The Rest of the Nordics Region
comprises Finland, and currently

consists of two office properties in
Helsinki.

Helsinki

Annehem’s property portfolio in Helsinki is con-
centrated in Sockenbacka, an office and industrial
area on the outskirts of central Helsinki with good
transport links. Annehem owns The Front, two
high-quality and modern office properties with

a high sustainability profile located in the area.

An associated parking garage with 475 spaces
connects the two properties.

With its full-service concept, The Front offers a
comprehensive solution for modern working life.
The property is designed to combine functional
work environments with service features that
make tenants’ everyday lives easier.

Tenants have access to a restaurant and café, a
staffed reception area, and services, such as dry
cleaning, car wash, massage facilities, and bicycle
rental. Offering service functions directly con-
nected to the workplace creates the conditions
for an efficient working day, and reduces the
need to go on errands externally.

During the year, a wellness room was added to
the property. The room can be used for both
meetings and recovery. The environment is
forest-inspired and designed with elements of
scent, sound, and other nature-related aspects in
order to create a calm and secluded environment
that supports focus and well-being.

Property value
by geography

Rest of the Nordics Region
B Helsinki, MSEK 754.3

Rental value
by geography

MSEK 68.9

Rest of the Nordics Region
M Helsinki, MSEK 68.9

Offering flexible office space that
can be adapted to the different

needs of tenants is a given in

today'’s office environments.

The image shows the interior
from The Front.
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Rest of the Nordics Region

FINLAND

Helsinki

Sockenbacka is an office and industrial area approximately seven kilometres outside the city centre
of Helsinki. The Front is located next to a large traffic roundabout, where the municipality is planning
a larger health centre. An express tram has been operating outside the property since autumn 2023,
further improving the commuting options to central Helsinki from the property.

The Front

Location: Helsinki

Year of construction: 2016 & 2019
Property type: Offices

Area: 17,015 sgm

Environmental certification: LEED Platinum
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Our growth plan Annchem

Annehem’s growth plan is to grow profitably
and sustainably with a clear focus on properties Introduction
with high sustainability potential in the growth
areas in which we are located. We strive to
complement the property portfolio for
increased diversification, and risk spreading in Properties
the portfolio.

Value creation

Market

A future-oriented property portfolio
Portfolio in numbers
Growth going forward

Annehem’s financial targets clarify the Company's direction and
growth going forward. The Company will generate annual growth in

Sweden Region

Rest of the Nordics Region

income from property management per share of 20 percent. With Our growth plan

a focus on cash flow and profitability, the capital generated by the

business will be used to grow on its own merits, with new acquisi- Tentants & property management
tions and value-creating investments in the existing portfolio. The

growth plan is supported by long-term relationships with existing Sustainability

and new tenants.
Corporate governance
All acquisitions require a high sustainability profile, and should pri-
marily take place in those geographical areas where the Company Financial information
is already present in order to strengthen property management
efficiency. Currently, the majority of Annehem’s property portfolio
consists of office properties. The Company’s strategy is to increase
the proportion of other property types in the portfolio, such as
community service and logistics properties, as well as residential
properties, for increased diversification in the portfolio, as well as
risk spreading.

Properties acquisition agreements

Logistics

Annehem and Peab have a joint venture which agreed on the
possible acquisition of 58,000 sgm of land ready for construction in
company form from the municipal company Sundsvall Logistikpark.
Possession will be taken once an agreement has been signed with
the tenant and a building permit has been obtained.
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A value-creating
property management

business

The cornerstone for Annehem’s growth is profitable property business
that leads to satisfied tenants, long leases, and sustainable operating net
income. Property management operations are therefore central to the
Company’s value creation, and allows for new investments and continued
development of the property portfolio over time.

Annehem’s property management operations are
divided into customer management and technical
management, two complementary areas that
together ensure stability and development of the
business.

Customer management with tenants

at the centre

Customer management focuses on establishing
and developing long-term relationships with both
existing and new customers. Through close cus-
tomer dialogue and a good understanding of the
tenants’ businesses, added value is created in the
form of needs-adapted solutions that strengthen
customer satisfaction and loyalty.

Efficient technical management

Technical management ensures that Annehem’s
properties function well on a daily basis, and that
they develop in the long term. Through efficient
and structured technical management, the condi-
tions are created for stable operations, good cost
control, and properties that maintain their attrac-
tiveness over time.

The work contributes to strengthening operating
net income, reducing risks, and creating sustaina-
ble value in the property portfolio, while adapting
the properties to future needs and requirements.

Annehem
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Our work with customer management

Our business is always based on the tenant. It is our strong and long-term relationships, pleasant
and developing environments, sustainable and needs-adapted solutions, and continuous evaluation

and improvement, that lead to satisfied tenants.

We are continuously working to create long-term, personal and
business relationships with our tenants. With a present and
accessible property management organisation, we are close to our
customers on a daily basis.

When properties are well-managed and developed with care,
places that are safe and inspiring are created. This leads to environ-
ments where tenants thrive and where businesses can develop.
Through close collaboration with tenants, we create sustainable

and needs-driven solutions that strengthen not only our customers
but also our property business.

Our process for customer management

Establish strong and

long-term relationships
with tenants

Create pleasant and
developing environments

Structure, clear working methods, and regular follow-ups are impor-
tant tools for effective property management. As such, we work
systematically to measure quality, service, and operations in order
to identify improvement needs early on, and ensure consistent and
high delivery.

An important tool in achieving this is the annual CSI survey, where
the feedback and data is used for continuous improvement.

These are all components which, over time, lead to happy tenants,
who not only stay but also evolve as time passes.

Develop sustainable and
needs-adapted solutions

SATISFIED
CUSTOMERS

b
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Focus on
lettings

A well-functioning letting operation is one of
Annehem's primary tools for developing its
property portfolio. Through close customer
relations, adaptation and a long-term perspec-
tive, the conditions are created for both retain-
ing existing tenants and attracting new ones.

Marie Willstrand is Commercial Property Manager at Annehem,
responsible for existing customer relationships and the letting
work in the Company’s modern properties. In her role, she is an
important link between tenants, properties and the market. She
works closely with customers, and proactively, with a clear focus
on building long-term relationships through both small and large
initiatives.

A customer-centric strategy that produces results

- For me, letting is fundamentally about relationships. When you
are close to your tenants and understand their businesses, it's also
easier to stay one step ahead and meet changing needs.

| want to be able to propose solutions that are relevant early on,
and work long-term rather than reactively.

- Ina similar way, accessibility is always crucial. Our tenants should

feel that there is genuine commitment, both in small and large ways.
By having ongoing dialogue, even when nothing is urgent, trust and
security are created over time.

Proactive marketing and key collaborations

- Lettings do not happen by themselves. They require active and
structured work where, in a competitive rental market, we are clear
about what we offer and how we position ourselves as property
owners.

- In order to enhance our visibility to potential tenants, we have
invested in digital marketing, among other things. Although the

effect is not always immediately apparent, it contributes to visibility,

recognition, and presence in the market. We also collaborate with
locally selected property agents in our regions, which strengthens
our letting capacity and leads to better conditions in every deal.

A changing market and the role of the office

- The rental market has been cautious, with fierce competition and
relatively long decision-making processes, but | am still sensing
positive signals moving forward.

- We find ourselves in a time where the role of the workplace is
changing. The office environment is important for building culture,
brand, and community. It is where knowledge is transferred and
relationships are strengthened, and so places higher demands on
how premises are designed and used.

Long-term collaboration with Carmeda

Carmeda carries out advanced medical technology produc-
tion in Ledvolten 1 in Nya Ulriksdal. The lease agreement
has been extended for a longer period, a result of close
dialogue and a solid understanding of the tenant'’s opera-
tions and long-term needs.

New home for healthcare business

The Bryggan 2 community service property in Limhamn,
which was taken overin 2025 - premises that had been
vacant since the property was built in 2019 - has a new
tenant. The premises have been adapted to a modern
cardiovascular clinic, strengthening the property’s existing
base of stable and long-term tenants.
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Strong base of stable
and long-term tenants

Annehem'’s tenants are from the commercial and public sectors. With
close and committed property management, we are building strong
relationships with our tenants, and creating the conditions for long-term
lease agreements and a stable revenue base.

Tenant satisfaction is an important indicator for

us, and is followed up annually as part of our
continuous improvement work. In 2025 we

achieved a Customer Satisfaction Index (CSI) of

81 on a scale of 0-100, meaning a clear shift from

791in 2024, and 74 in 2023. In 2025, Annehem
also received an award for Sweden'’s most satis-
fied office tenants in the medium-sized company

segment, according to the year’s Fastighetsba-
rometer Kontor. The Company'’s success is

founded on being an enabler who, together with

the tenants, develops the properties and the
businesses they house.

Overview of the ten largest tenants,

as of 31 December 2025

Rental value, Proportion, No. of
Tenant MSEK % contracts
Peab 105.6 29 % 31
Angelholms Kommun 17.4 5% 12
Carmeda AB 14.4 4% 2
Coop Vast AB 8.8 2% 1
Klippans Kommun 8.5 2% 7
Coop Syd AB 8.4 2% 1
Saab AB 7.8 2% 2
Actic Sverige AB 7.3 2% 3
ISS Finland 6.8 2% 6
Genetor AB 6.0 2% 3
Subtotal 190.8 53% 68

Totalt 363.7 294

The ten largest tenants account for 53 percent of
the rental value. The average weighted remaining
contract period as of 31 December 2025 was 5.0
years for the ten largest tenants, in terms of rental
value, and 4.5 years in total. Peab is Annehem’s
largest tenant, and accounted for 29 percent of
the rental value as of 31 December 2025.

Annehem’s contract maturity structure,

as of 31 December 2025*

Total SEK million %
120 80
100 70
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80 50
40 40
40 30

S

20
10
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. Contracted annual rent
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Efficient technical management

Annehem has a well-developed and long-term property management process, where each
property is continuously optimised to create both sustainable and economic value.

By actively monitoring energy performance, operations, and techni-
cal systems, we identify optimisation opportunities and ensure that
each property operates as efficiently as possible.

Where we identify clear development opportunities, we invest in
targeted measures, such as modernisation and energy efficiency
improvements. These investments drive both sustainable develop-
ment and long-term value growth.

Our work is characterised by a clear sustainability focus, where we
gradually move and develop the properties towards lower energy
use, with reduced climate impact and better performance over time.

Our process for technical management

In parallel, we ensure that the entire portfolio meets current legal
requirements and future regulatory expectations.

Through this systematic process, from optimisation to investment,
and with sustainability and legal requirements as driving forces, we

ensure and strengthen the long-term value of the properties, and
create the conditions for sound cost control and higher operating
net income over time.

Sustainabilty

D

STRENGTHENED
VALUE

Legal requirements
INCREASED
SUSTAINABILITY

HIGHER
NET OPERATING
INCOME
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Head of Sustainability's comments

Long-term sustainability
work in a changing

environment

Sustainability work in the property sector is currently carried out in the context of a
complex environment marked by changing demands and expectations. During the year,
it once again became apparent that sustainability is not solely about regulatory compli-
ance, but notably about investments that create long-term value. At Annehem, we
endeavour for every decision to contribute, both to a more sustainable society and to

the Company's financial development.

Climate and energy remain at the heart of our sustain-
ability strategy and work. We developed a new climate
roadmap during the year, with the ambition to apply for
approval under the Science Based Targets initiative (SBTi).
Alongside that, we worked actively on operational optimi-
sation by recruiting an Operations & Technical Manager,
and by continuing to digitise our energy data. The number
of solar cell installations in the property portfolio has
increased to six. Sadelplatsen 4 in Nya Ulriksdal is a clear
example of how investments in renewable energy can
combine climate benefits and profitability. When we
reduce energy costs and climate impact, we create value
for both the Company and our tenants.

During the year, we also laid the foundation for a recycling
hub together with another local player in Angelholm,

with the aim of enabling efficient material recycling

for property owners and construction contractors. By
collaborating on recycling, we can not only reduce costs
but also increase environmental benefits. We see this as a
future model for how circular solutions can generate both
economic and environmental benefits, at the same time as
building stronger collaborations in the industry.

Our tenants are the core of our business. It is therefore
ajoy to see that our CSl result increased to 81 (79),

which reflects our focus on quality, safety and service.
Social commitment is a natural part of our business, as
seen in, among other things, safety walks, children's and
youth events in Ljungbyhed, and activities in Angelholm,
arranged together with Destination Valhall Park. In paral-
lel, we have a clear focus on the well-being of our employ-
ees, which is demonstrated in a high ESI result of 81 (85).

Sound governance and clear accountability are funda-
mental to sustainable business conduct. We developed
corporate governance even further during the year, by
implementing an Anti-corruption Policy and a Code of
Conduct for Suppliers, strengthening transparency, trust,
and long-term stability.

The past year confirms that sustainability is about more
than just legislation - it is about long-term thinking,
strategic choices, and value creation at multiple levels.
We continue to integrate sustainability into every aspect
of our business, and look forward to developing new
solutions that make a difference - for our tenants, our
employees, our investors, and for society at large.

Christin Hertzberg
Head of Sustainability
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Sustainability strategy and focus areas

Sustainability is an integral aspect of Annehem's business strategy and value creation, permeating
the entire business - from acquisitions and development to property management and green
financing. Through long-term property management, green investments, and close collaboration
with tenants and employees, Annehem actively contributes to a sustainable transition.

OUR SUSTAINABILITY
STRATEGY

Annehem's sustainability strategy is
rooted in the Company's vision, business
strategy, and focus areas. The aim of

the sustainability strategy is to ensure
systematic work as well as a clear con-
nection between sustainability actions
and business value in order to bring about
long-term growth.

Our long-term sustainability work and
value creation are based on environmen-
tal, social, and governance-related issues.

OURFOCUS AREAS

Annehem's sustainability work is struc-
tured around six focus areas, which are
integrated into the Company's internal
processes and guide our external
collaborations. The focus areas reflect
the issues that are most important to
Annehem, and where we have the
greatest opportunity to have an impact
and create long-term value.

Sustainable and modern property
portfolio

Through long-term investments, efficient
property managemen,t and smart technical
solutions, we are developing an energy-ef-
ficient and sustainable property portfolio.
Our proactive work contributes to reduced
environmental impact, lower operating
costs, and increased quality for our tenants,
while also strengthening the value of the
properties over time.

1. A sustainable property portfolio 2. Optimising energy consumption

Satisfied tenants and long-term
relationships

Annehem creates social sustainability

through safe environments, close dialogue,

and long-term relationships with our
tenants and local communities. By
understanding needs and being a present
property owner, we help in establishing
attractive locations, where people and
businesses can thrive and develop.

3. Helping tenants operate sustainably 4. Taking responsibility

5. Satisfied tenants and long-term relationships

Responsible business conduct and
strong employee culture

Annehem conducts its business with high
integrity, clear governance processes and
good transparency. Through open
dialogue, responsible leadership, and an
inclusive employee culture, the Company
builds trust with its stakeholders, and
creates the conditions for stable and
sustainable development.

SUSTAINABLE
VALUE CREATION

6. Taking care of each other
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From strategy to action

Through structured and long-term sustainability work, we create value for our

tenants, owners, and society at large.

In 2024, Annehem conducted a dual materiality analysis
to map the Company's impact on people, society and the
environment, as well as sustainability-related business
risks and opportunities. The analysis provided valuable
insights that guide our priorities going forward. Even
without a requirement for CSRD reporting, the work has
been very useful and strengthens long-term sustainabil-
ity work.

1. We are creating a sustainable property portfolio
(SDG7,8,11,12 & 13)

Our goal is for 90 per cent of our property portfolio to be
environmentally certified and taxonomically aligned.
Through climate adaptation, investments in energy-
efficient technology and digital solutions, we are
workiing to reduce climate impact. Green financing is
integrating sustainability into our financial decisions and
strengthening our long-term work.

2. We are optimising energy consumption in our
properties (SDG 7,8 & 13)

We are reducing CO,e emissions through energy effi-
ciency, self-produced renewable energy, and systematic
work to reduce energy consumption. This will lead

to both lower climate impact and increased resource
efficiency.

3. We are helping our tenants to operate
sustainably (SDG 7,11, 12 & 13)

Through partnerships with our tenants, we are working
to reduce our environmental impact. We are offering

green leases, measuring energy consumption, and opti-
mising waste recycling to create sustainable operations.

Annehem complies with relevant legal requirements and
established international guidelines, and continuously
works to develop processes, strengthen our business
ethics, and reduce our environmental impact. Through
close dialogue with stakeholders, we ensure responsible
and transparent business conduct.

4. We are taking responsibility (SDG 8, 11 & 13)

We ensure that our suppliers and partners work sustain-
ably and ethically. With annual training and reviews, we

are reducing the climate impact of projects and strength-
ening regulatory compliance throughout our operations.

5. We are creating satisfied tenants and long-term
relationships (SDG 7,8, 11,12 & 13)

By creating satisfied and loyal tenants, we avoid unnec-
essary renovations and adaptations, which minimises
climate impact and promotes sustainable property
development.

6. We are taking care of each other (SDG 8)

We are establishing an inclusive work environment,
where employees thrive and develop. By prioritising
diversity, equality and health, we are strengthening the
foundation for long-term sustainable growth.

Our working methods contribute to several of the UN's global Sustainable Development Goals (SDGs) and
Annehem's long-term climate work. We developed a new climate roadmap during the year, which clarifies our path
towards reduced emissions and climate neutrality. The climate roadmap will be followed up through an application
to the Science Based Targets initiative (SBTi) in 2026, as part of the Company's continued work to ensure

scientifically based climate targets.

Efficient and green energy use

Sustainable economic growth

Sustainable cities and communities

Reduced amount of waste

Reduced climate impact
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Climate report

The climate report for 2025 was carried out according to the GHG
protocol and follows the same reporting principles as the previous
year. We see continued positive developments in our reporting
processes and data quality, which strengthens comparability and
control, both during the financial year and over time.

Scope 1

Scope 1 emissions decreased by 74 percent compared to 2024.
The reduction is almost entirely due to the fact that no refrigerants
had to be refilled during the year. However, refilling of refrigerants
is cyclical, meaning variations can occur between years, despite

In 2025, the implementation of a new energy monitoring system
began, which will gradually provide a better overview and more
detailed consumption data for our properties.

ongoing supervision of the facilities.
We continued to have zero emissions from our own company
cars and machinery, through the transition to electric vehicles and

the use of HVO100. The direct combustion of gas in the Kamaxeln
2 property decreased in connection with the sale and vacating on
1 December 2025.

(kg CO,e) Emission description 2025 2024 2023 2022

Scope 1:! kg CO,e 8,823 34,548 17,306 33,984

Company-owned vehicles Emissions from company cars and service vehicles 0 0 6,354 23,603

Refrigerant emissions Emissions in connection with refilling of refrigerants 0 24,636 784 0

Direct combustion Emissions from gas heating in one of the properties 8,823 9,912 10,168 10,381

Scope 2: Market based? kg CO,e 188,741 151,754 117,608 119,411

Annehem operational electricity Electricity used in Annehem's operations: in the offices and business 0 0 0 0
parks (street lighting, etc.)

Property electricity Electricity used to run the properties (pumps, generators, elevators, 0 0 0 0
lighting). Assumes 3% for triple-net agreements

District heating to the property Purchased district heating for the entire property 188,741 151,754 117,608 119,411

District cooling to the property Purchased district cooling for the entire property 0 0 0 0

Scope 2: Location based? kg CO,e 596,091 729,892 774,382 717,098

Annehem operational electricity Electricity used in Annehem's operations: in the offices and business 27,266 45819 32,520 34,109
parks (street lighting, etc.)

Property electricity Electricity used to run the properties (pumps, generators, elevators, 122,677 190,900 176,583 190,163
lighting). Assumes 3% for triple-net agreements

District heating to the property Purchased district heating for the entire property 446,148 493,173 565,279 492,826

District cooling to the property Purchased district cooling for the entire property 0 0 0 0

Scope 3:* kg CO,e 1,239,016 4,444,841 1,373,055 2,346,238

3-1 Purchased goods and services  Emissions from purchases of property-related services, such as care 418,632 13,976 7,003 4,870
and maintenance, operations, and technical consultants

3-2 Capital goods Emissions from major investments, such as emissions from HG 240,361 3,581,870 425473 1,211,834
adaptation, expansion of charging stations, and renovation projects
under own management

3-3 Fuel and energy-related Fuel and energy-related activities not covered in Scope 2 121,179 272,637 287,555 321,650

activities Upstream emissions for purchased energy

3-6 Business travel Emissions from business travel. Includes flights, trains, cars and 7,669 20,490 19,223 70,393
hotel stays

3-13 Leased assets Emissions from tenants’ electricity use 451,175 555,868 633,801 737,491

Y Emissions from direct combustion (own vehicles and gas) and refrigerants
2 Emissions from property energy and purchased energy for operations

% Indirect emissions, such as emissions from purchased goods and services,
business travel and tenants’ electricity use.

The full impact of this divestment will be apparent in Scope 1
from 2026.

Scope 2

Annehem reports Scope 2 emissions according to both the market-
and location-based methods to provide a comprehensive picture of
emissions from purchased energy.

According to the market-based method, emissions increased by
24 percent compared to 2024. The increase was not due to higher
consumption, but to the fact that the emission factor from the
district heating supplier in Angelholm increased.

According to the location-based method, emissions decreased by
18 percent compared to 2024. The decrease is explained by a larger
share of renewable Nordic electricity mix in Sweden, improved
(lower) emission factors in Finland, and an actual decrease in our
total energy consumption by approximately one percent.

Scope 3

Scope 3 emissions decreased significantly compared to 2024. The
main explanation is that fewer and less extensive improvement pro-
jects were carried out during the year. At the same time, a change in
methodology for improved data collection and coverage resulted in
increased reported emissions within the Scope 3-1 category.

Scope 3 also demonstrates clear effects of a larger share of
renewable Nordic electricity mix in Sweden and improved emission
factors in Finland, which contribute to lower energy-related emis-
sions. Tenants' electricity consumption was at the same level as
the previous year, and emissions from air travel decreased slightly,
as some of the emissions from business travel are now reported in
Scope 3-1.

Summary and look ahead

This year's climate report is characterised by fewer upgrading
projects, no refrigerant refills, lower emission factors in the Nordic
electricity mix in Sweden, and improved emission factors in Finland.
Together, these factors had a significant impact on the outcome in
all scopes.

In 2026, work will continue to develop the energy monitoring
system and strengthen sustainable property management through
improved procedures, processes, and measures, with a focus on
energy efficiency and reduced emissions.
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Sustainability targets

Long-term target Target 2025 Outcome Outcome
2025 2024 2023

1. We are creating a sustainable property portfolio
Environmentally certified property value (proportion) 90% >85% 82% 82% 82%
Property value that meets the taxonomy (proportion) 90% >85% 85% 85% 75%
Green financing (proportion) 90% Measurement 83% 83% 87%
Property value with climate and vulnerability analysis (proportion) 90% >85% 85% 85% 85%
Property value with energy class Aand B Measurement 83% 82% 82%
2. We are optimising energy consumption in our properties
Property energy (MWh) Measurement 15,586 15,778 16,406
Intensity property energy (KWh/sgm) Reduce 3% per year 75 73 77 81
Self-produced renewable energy (KWh/sqm) 3 Measurement 0.8 0.7 0.8
3. We are helping our tenants to operate sustainably
Intensity tenant energy (KWh/sgqm) - Measurement 39 39 41
Green leases (proportion of contract value) 80% >45% 48% 44% 35%
Tenants’ access to waste recycling (proportion) 100% 100% 100% 100% 100%
Water use (I/kvm) Reduce 1% per year 271 309 274 315
4. We are taking responsibility
Training in Annehem's sustainability policy (incl. CoC) 100% 100% 100% 100% 100%
(percentage of employees)
Review of strategic suppliers (%) 100% 100% 100% 100% 100%
Biodiversity: Species inventoried on our properties (number)* Take inventory & allow for more Measurement 6 302 400
Proportion of fossil-free fuel in service vehicles (%) 100% >90% 100% 100% 85%
Proportion of environmentally classified company vehicles (%) 100% 100% 100% 100% 100%
5. We are creating satisfied tenants and long-term relationships
Customer Satisifaction Index (index 0-100) Above industry average >80 81 79 74
Weighted average remaining contract term (years) Seek long-term relationships Measurement 4.5 4.5 4.2
6. We are taking care of each other
Employee Satisfaction, trust index (index 0-100) >70 >70 81 85 81
Healthy attendance (%) >97% >97% 99.3% 99.3% 99.3%
Gender distribution - Board of Directors (% women/men) 50% +10 50% +10  33% | 67% 33%| 67%  29%| 71%
Gender distribution - management team (% women/men) 50% +10 50% +10  75%| 25% 75%| 25%  75%| 25%
Gender distribution — employees (% women/men) 50% +10 50% +10  65%| 35% 60% | 40%  60% | 40%

Perceived inclusion (index 0-100)

High inclusion

Measurement 95

99

98

Y The comprehensive inventory of species in Ljungbyhed Park was completed in 2024. Only sporadic checks were carried out in 2025, explaining the low number of newly registered species.

Efficiency and sustainable
property management

In 2025, we took further steps towards more
resource-efficient and sustainable property man-
agement. Through structured monitoring, technical
optimisation, and close dialogue with our tenants,
we strengthen both environmental performance
and commercial property management.

Property energy consumption decreased during the year by
approximately one percent, compared to last year. Energy intensity
improved from 77 (2024) to 73 (2025), which corresponds to a
decrease of five percent, and exceeds our annual reduction target
of three percent.

The development in our business parks remains positive. We are
continuously implementing efficiency measures in the older portfo-
lio, and many properties are showing reduced energy consumption.
At the same time, a smaller number of properties have been iden-
tified with clearer improvement needs. Work in relation to these
is now being intensified through targeted measures and in-depth
tenant dialogue. Overall, we see continued improvement potential
in the entire portfolio, and are actively working on efficiency meas-
ures and optimisation.

We strengthened our analytical capabilities during the year, with
the implementation of a new energy monitoring system, providing
us with a better basis for decision-making and enable more accurate
measures. The organisation has also been strengthened with a new
Operations and Technical Manager, which further increases our
operational capacity and expertise in energy efficiency.

As district heating prices rose in 2025, energy efficiency work
became even more business-critical. Reduced energy use not only
contributes to lower climate impact, but can also lead to lower
media costs or, in times of higher prices, to a more limited cost
increase.

We will continue to develop new solar cell installations where
the conditions are good, and now have six properties with installed
solar cells. The investments contribute in the long term to lower
and more predictable energy costs, reduced emissions, and a
strengthened property value.

The proportion of green leases in Region Sweden increased
from 44 to 48 percent. Our Property Managers actively offer green
leases in connection with renegotiations and new lettings, which
strengthens the relationship with the tenants and creates common
incentives for structured sustainability work.
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Commitment that creates value

For Annehem, social sustainability is a central aspect of the sustainability strategy and the Company's long-term
value creation. By acting according to our values: professional, committed, long-term, and enablers, Annehem
strives to create value for the Company's employees, tenants, partners, and the communities in which we oper-
ate. Our social work is based on our values and focus areas, where an inclusive work environment, strong cus-
tomer relationships, and local commitment are crucial to strengthening both people and businesses.

Employees and work environment

As a smaller company, a good working envi-
ronment is essential to our success. We work
actively with diversity and equality, especially

in recruitment, development, and succession
planning. The Company consists of eleven
women and six men, and the management team
comprises three women and one man. Annehem
strives for an even gender distribution overall.
The Board of Directors has four men and two
women, and the Nomination Committee is work-
ing to achieve a more even gender distribution
over time.

We promote an inclusive culture through regular
employee discussions, meetings, and forums,
where everyone has the opportunity to influ-

Employees
Year Total Women Men
5 = =
2024 16 60% 40%
Senior executives
Year Total Women Men
4 75% 25%
2024 4 75% 25%
Board of Directors
Year Total Women Men
6 33% 67%
2024 6 33% 67%

ence and contribute to the business and their
personal development. In 2024, our Employee
Satisfaction Index (ESI) was 81, a slight decline
from 85 the previous year, but still high. The
result reflects high satisfaction, trust in leader-
ship, and motivation among employees, which is
an important basis for the Company's long-term
development and ability to delivery.

We also work actively to promote health and
well-being. The utilisation rate of the wellness
allowance was 78 percent, an increase of 10
percent, and healthy attendance remained high
at 99.3 percent. To support a more efficient and
less stressful working day, we have begun a dig-
italisation process that includes training in tools
such as Teams, OneNote, ToDo and Planner. Our
equality index was 95 out of 100, showing that,
for the most part, our employees experience
equal conditions regardless of gender, age,
ethnicity or functional variation.

Customer relations and social commitment

Customer satisfaction is another important
aspect of our social responsibility. In 2025, our
Customer Satisfaction Index (CSI) increased

to 81 (79), corroborating that our work with
customer-centric relationships is yielding results.
Annehem was awarded the prize for highest
customer satisfaction in the mid-sized company
segment in CFl Group Nordics Fastighetsbarom-
eter Offices. The prize reflects tenants' appre-
ciation of our premises, service and property

management, as well as our daily commitment to
creating attractive and safe environments.

We are also involved in the local community.
During the year, we participated in the Future
Fair and Campus Day in Ljungbyhed Park,
where over 3,000 pupils and students met with
education and industry stakeholders, and were
inspired and able to explore future career oppor-
tunities. Annehem was also awarded second
place in Sparbanken Skane's Future Prize 2024,
where the prize money went to social initiatives
for children and young people in our business
parks during the year. We also took partin a
safety walk in Nya Ulriksdal together with the
municipality, police and other stakeholders, in
order to proactively ensure pleasant environ-
ments.

We see social sustainability as a long-term
investment. Initiatives, such as traffic safety
days, Christmas and Easter in the Park in Valhall
Park, and support for local sports and leisure
activities, strengthen relationships, the commu-
nity spirit, and well-being, both internally and
externally. Through commitment, an inclusive
work environment, and close dialogue with ten-
ants and society, we contribute to creating value
for all our stakeholders, in line with Annehem's
overall sustainability strategy and focus areas.

Professional
We are reliable, business-like
& on the same team.

Committed

We are accessible, responsive
& take proactive initiatives.

Long-term
We take responsibility, act

sustainably & create stability.

Enablers
We are helpful, adaptable &
find creative solutions.
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Sustainability governance

Responsible governance and business ethics

Strong and responsible corporate governance is

a fundamental prerequisite for Annehem's long-
term value creation. Our values - professional,
committed, long-term ,and enablers - form the
core of our business and guide us in our decisions
and our daily work. Through high integrity,

clear processes, and a culture characterised by
responsibility, we create trust among our tenants,
owners, investors, employees and partners.

Good business ethics and regulatory compliance
are central aspects of our business. We have a
clear zero tolerance policy towards corruption,
bribery, and unethical behaviour, and work
systematically to ensure openness, transparency,
and responsibility in all business relationships.
Through a responsible approach, we strengthen
our resilience to risks, and contribute to stable
and sustainable development.

Responsible business conduct

For Annehem, responsible business conduct
means that we operate our business in accord-
ance with our ethical values, and with respect for
people, society and the environment, as well as in
accordance with applicable laws and regulations.
We endeavour to make well-considered decisions
that take into account both business and sustain-
ability-related aspects, as well as the expectations
of our stakeholders. This creates long-term
security and strengthens our position as a reliable
and responsible property owner.

Governance framework, guidelines and
policies

Our governance framework is based on our Code
of Conduct, which serves as our ethical and
moral compass, and is applied throughout the
organisation. The Code emphasises the impor-
tance of integrity, respect for human rights, fair
competition, management of conflicts of interest,
anti-corruption, and compliance with laws and

regulations. The Code of Conduct supersedes all
policies within the Company.

Annehem is committed to respecting and sup-
porting international standards and guidelines,
including the UN Universal Declaration of Human
Rights, the UN Global Compact, the OECD
Guidelines for Multinational Enterprises, and the
ILO's core conventions.

Our policy framework includes, among other
things, a Sustainability Policy, Information
Security Policy, IT Policy, Communications Policy,
and a Code of Conduct for Suppliers. During the
year, an Anti-corruption Policy was also adopted,
which clarifies our zero tolerance for all forms of
bribery and improper benefits. The policy aims to
prevent, detect, and manage irregularities, and
create security for employees and business part-
ners in how different situations shall be handled.

All policies are reviewed and approved on an
annual basis by the Board of Directors, ensuring
a strong anchoring in the Company's highest
decision-making body. All new employees are
issued with the Code of Conduct and the Person-
nel Handbook upon employment.

Training and skills development

Training is a central part of our work to prevent
risks and strengthen compliance. During the year,
training was carried out in areas such as corrup-
tion and bribery, where practical examples and
discussions contributed to increased awareness
of identifying, managing, and reporting suspected
irregularities.

In addition, extensive training was carried out

in information and IT security, focusing on pro-
tection against phishing, fraud, and information
leakage, as well as the responsible use of Al
tools. In order to further strengthen knowledge,
short e-learning courses are regularly carried out
in security, risk management, and compliance.

Following this training, employees are assigned
an awareness level, with 78 percent showing

a high or normal level and 22 percent low. The
Company is continuously working to raise the
level of those employees with low awareness to
at least a normal level.

Whistleblower function and culture of
openness

We foster an open and safe corporate culture,
where employees are encouraged to raise

issues and suspected violations without fear of
retaliation. Suspected violations can be reported
to theirimmediate manager, the management
team, or via our external whistleblowing function
through the WhistleB Whistleblowing Centre.

The service enables anonymous reporting of
suspected violations of the Code of Conduct,
laws or internal regulations, as well as serious
risks orirregularities. In 2025, as in 2024, no (0)
reports were received.

Collaboration and membership

Through membership in strategic industry organ-
isations, we strengthen our expertise, credibility,
and opportunity to contribute to sustainable
development in the property sector. We actively
participate in networks and collaborations in
order to share experiences, follow developments
in sustainability, and further develop our working
methods.

Annehem is a member of:

e EPRA - European Public Real Estate
Association

e Fastighetsidgarna (The Swedish Property
Federation)

By means of a structured governance, continuous
skills development, and a strong core of values,
we create the conditions for responsible business
conduct that contributes to long-term trust,
stability, and sustainable value creation.
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Sustainability ratings and transparency

Fourth year as a green share

Annehem entered its fourth year as a green share on Nasdaq
Stockholm in 2025. The designation means that at least 50 percent
of the Company's turnover is derived from green activities, and that
a significant proportion of the investments are classified as green,
according to applicable criteria.

S&P Global Ratings conducts an annual, independent assessment
of the Company’s sustainability performance and green financing
framework. The 2024 review showed that 73 percent of the rental
value and 83 percent of the fair value of properties is classified as
green. This outcome confirms the high proportion of sustainable
assets in the portfolio and underscores the value of the strategic
focus on properties with strong sustainability performance.

Improved sustainability ratings

Annehem is also evaluated by leading ESG analysis players

that measure the Company's exposure to and management of
environmental, social and governance (ESG,) risks. During the

year, the Company received a Low Risk rating in the Morningstar
Sustainalytics ESG Risk Rating, with an improved score from 22.3 to
15.1. The improvement demonstrates a strengthened structure for
sustainability governance and risk management.

Annehem also takes part in the S&P Global Corporate Sustainability
Assessment (CSA). In this year's assessment, Annehem achieved a
score of 28 out of 100, in line with the industry average. The result
provides further guidance in the continued work to develop the
sustainability strategy, and to prioritise efforts where they have the
greatest impact.

EPRA BPR Gold Award

Annehem's focus on transparency and comparability is also
reflected in its financial reporting. The Company received the
European Public Real Estate Association BPR Gold Award during
the year. Among 16 Swedish EPRA members, only three companies
received the “Gold” award in 2025, and Annehem was also the only
company to be recognised with the “Most Improved” award.

EPRA Best Practices Recommendations (BPR) provide standardised
definitions of key financial figures in the property industry, such

as EPRA Earnings, NRV, NTA and NDV. By reporting according to
these guidelines, Annehem contributes to increased transparency
and comparability within the sector (see pages 89-90).

EPRA Sustainability Best Practices Recommendations
(sBPR)

As a member of EPRA, Annehem is also required to report accord-
ing to the EPRA Sustainability Best Practices Recommendations
(sBPR), with the aim of making sustainability reporting within the
industry more comparable, harmonised, and transparent. The
reporting includes environmental, social, and corporate governance
issues, and will be published in a separate report on Annehem's
website no later than 31 May 2026.
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Growth targets reflect the ambition
Annehem’s very high ambitions are reflected in
the long-term financial targets that were revised
for 2025. The targets show Annehem’s long-term
growth capacity, and are set to be achieved over
time, not necessarily every single year.

Order in the house

In 2025, Annehem showed that its ambitions are
real. The Company received EPRA gold status
forits financial reporting on the first attempt.
Reaching that level is an achievement that few
companies in Europe can boast of, and it demon-
strates the quality, transparency, and structure
that characterise the business and its reporting.

Capital allocation and repurchase in focus

' would like to emphasise that property invest-
ments will always represent Annehem'’s dominant
capital investment. At the same time, a well-run
property company needs to be able to use other
tools to create shareholder value when the stock
market provides that opportunity. This was also
the reason behind the decision to initiate a share
repurchase programme at the end of the year.
This share repurchase programme was completed
at the beginning of 2026, after which the Board
of Directors decided on a new programme similar
to the previous. The Board's assessment is that
the share has traded at a significant discount in
relation to the Company’s net asset value and
future potential. The repurchases are intended

to give Annehem the opportunity to adjust the
capital structure from time to time, and allow
financing of future transactions with its own
shares. All to create long-term shareholder value.

A high-quality portfolio with potential
Annehem’s strength lies in the exceptionally
high-quality property portfolio, where each
property is carefully selected. The diversified
composition and quality of the portfolio enables
both stable cash flows in a tougher economy and
long-term value development. In 2025, Annehem
further consolidated its position as an ambitious
player in the property market, and continued its
growth journey through value-creating invest-
ments in the existing portfolio, and additional
acquisitions that expand the existing portfolio of
community service properties.

An active and committed year for the Board
During 2025, the Board of Directors demon-
strated great commitment and placed focus

on the strategic issues that drive the Company
forward. We held a total of 20 board and commit-
tee meetings, and the year was characterised by
a quick pace, but also good collaboration with the
operational management.

As we now look ahead, we do so with confidence.
Internally, Annehem has created the stability and
execution power that makes the Company ready
for whatever may come. The biggest challenges
do not lie within the Company itself, but rather

in the market, the economy ,and the external
circumstances faced by all companies.

I'would like to express my sincere gratitude to the
management team and the Board for the work
achieved during the year. It is thanks to you that
Annehem stands on solid ground, ready to deliver
stable results and value growth for shareholders.

Henrik Saxborn
Chair of the Board

| would like to emphasise
that property investments
will always represent
Annehem’s dominant
capital investment.
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Corporte Governance Report

Annehem Fastigheter AB is a Swedish public
limited company. Corporate governance at Anne-
hem aims to ensure that rights and obligations
are distributed between the Company’s bodies in
accordance with applicable laws, regulations and
processes. Effective and transparent corporate
governance allows the owners the opportunity to
assert their interests in relation to the Company’s
management, while also clarifying the division of
responsibilities between the Board of Directors
and the management team, as well as generally
within the Company. Clear and transparent cor-
porate governance of this kind leads to decisions
being made efficiently, which allows Annehem to
act promptly when business opportunities arise.
The Corporate Governance Report provides and
overview of Annehem’s corporate governance
system, and includes the Board of Directors’
description of internal control and risk reporting
in relation to financial reporting. Corporate
governance at Annehem is based on law, the
Articles of Association, Nasdag Stockholm’s rules
forissuers, and the Swedish Code of Corporate
Governance (the “Code”), as well as the rules and
recommendations issued by relevant organisa-
tions.

Annehem applies and complies with the Code.
The Code itself allows for possible deviations
from the rules, provided that such deviations and
the chosen alternative solution are described,
and the reasons for this are explained in the
Corporate Governance Report (according to the
“comply” or “explain” principle).

External regulations

e Swedish Companies Act

e Nasdaq Stockholm’s rules for issuers

e Swedish Code for Corporate Governance
e |FRS standard

Important internal rules

e Articles of Association

e Board of Directors’ Rules of Procedure and
CEO Instructions

e Company signature, Certification Procedure

and Financial Manual

Policy for Information, Information Security

and IR, Insider Policy

Finance, Valuation and Sustainability Policy

e Policy for IT, Internal Control, and Risk Man-

agement

Processes for Internal Control and Risk Man-

agement, etc.

Corporate Governance at Annehem

Shareholders

Annual General
Meeting

External Audit

Finance Committee

Audit Committee

Remuneration

Committee

v

Board of Directors

CEO & Management

Nomination
Committee

Internal Control &
Risk Management

team
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Articles of Association

The registered name of the Company is Annehem
Fastigheter AB (publ). The Company’s head office
is in Angelholm. The purpose of the Company’s
business is to, directly or indirectly, own, manage
and develop properties and property-related
assets, as well as to conduct activities related
therewith. Amendments to the Articles of Associ-
ation are made in accordance with the provisions
of the Swedish Companies Act. The Articles of
Association, which in general contain informa-
tion about share capital, the number of Board
members and auditors, and provisions regarding
the notice and agenda for the Annual General
Meeting (AGM), are available in full on annehem.
se. Annehem complies with the Code.

SHARES AND OWNERS

As of the end of the year, Annehem had 23,915
shareholders. The Company has two types of
shares, series A shares, which entitle the holder
to 10 votes at the general meeting, and series

B shares, which entitle the holder to one vote

at the general meeting. The Company’s largest
shareholder, Ekhaga Utveckling AB, owned 32.5
per cent of the capital with 47.5 percent of the
votes. The Mats Paulsson Foundations, and Mats
and Fredrik Paulsson with their families, come in
second and third on the shareholder list, and own
7.9 percent of the capital and 14.5 percent of
the votes, and 5.9 percent of the capital and 11.3
percent of the votes, respectively. For further
information see page 58, Annehem share.

GENERAL MEETING

Information in general

According to the Swedish Companies Act
(2005:551), the general meeting is the Compa-
ny’s highest decision-making body. At the general
meeting, shareholders exercise their voting rights
on key issues, such as the adoption of income
statements and balance sheets, appropriation of
the Company's results, granting of discharge from
liability for the members of the Board of Directors
and the CEO, election of Board members and
auditors, and remuneration of the Board of Direc-
tors and auditors. The Annual General Meeting
(AGM) must be held within six months of the end
of the financial year. In addition to the AGM, an

extraordinary general meeting may be called.
According to the Articles of Association, notice of
the general meeting is given by an advertisement
in the Swedish Post- och Inrikes Tidningar, and by
making the notice available on the Company's
website. The fact that notice has been given
must, at the same time, also be announced in
Svenska Dagbladet.

Right to participate in general meetings
Shareholders who wish to take part in the
negotiations at the general meeting shall both
be entered in the share register, maintained by
Euroclear Sweden, six banking days prior to the
meeting, and register their participation in the
general meeting with the Company no later than
the date specified in the notice of the meeting.
Shareholders may attend general meetings in
person or by proxy, and may also be assisted by a
maximum of two people. It is usually possible for
shareholders to register for the general meeting
in several different ways, which are detailed in
the notice of the meeting. Shareholders are enti-
tled to vote for all shares held by the shareholder.

Shareholder initiatives

Shareholders who wish to have a matter raised
at the general meeting must send a written
request to the Board of Directors. The request
must normally be received by the Board no later
than seven weeks prior to the general meeting.
Shareholders who wish to contact the Board of
Directors may do so via ir@annehem.se.

ANNUAL GENERAL MEETING 2025

The 2025 Annual General Meeting (AGM) was
held on 14 May, and was conducted via the
physical presence of shareholders and with the
opportunity for shareholders to exercise their
voting rights through advance voting (postal
voting). At the AGM, it was resolved to re-elect
Pia Andersson, Karin Ebbinghaus, Jesper
Goransson, Anders Hylén, and Lars Ljungalv
as members of the Board of Directors, and to
re-elect Henrik Saxborn as Chair of the Board.
The AGM also resolved that the Board of Direc-
tors’ fees, including remuneration for committee
work, shall be paid to an amount no greater than
SEK 1,490,000.

The AGM also resolved to authorise the Board
of Directors to approve a new issue of B shares
to an extent that corresponds to a dilution of no
more than 10 per cent of the number of shares
outstanding at the time of the AGM’s resolution
on said authorisation, calculated after full exercise
of the issue authorisation.

In addition, the AGM resolved to authorise the
Board of Directors to decide on the acquisition
of a maximum number of its own B shares so that
the Company’s holdings at any given time do not
exceed 10 per cent of all shares in the Company.
It was further resolved to authorise the Board of
Directors to decide on the transfer of its own B
shares.

NOMINATION COMMITTEE

The task of the Nomination Committee is to
submit proposals for resolution prior to the
Annual General Meeting in relation to, among
other things, the Chair of the meeting, Board
members, Board fees, election of auditors and
audit fees. The 2025 Annual General Meeting
resolved to adopt the following instructions for
the Nomination Committee, which shall apply
until further notice.

Principles for appointing the Nomination
Committee

The Company shall have a Nomination Commit-
tee consisting of one member appointed by each
of the three largest shareholders or ownership
groups in terms of votes, together with the Chair
of the Board. The Nomination Committee shall be
constituted based on shareholder statistics from
Euroclear Sweden AB as of 31 August each year,
as well as other reliable ownership information
provided to the Company at that time, plus the
Chair of the Board, who shall also convene the
first meeting of the Nomination Committee.

The Board member representing the largest
shareholder shall be appointed as Chair of the
Nomination Committee, unless the Nomination
Committee unanimously appoints someone
else. Should one or more of the shareholders
who have appointed representatives to the
Nomination Committee earlier than three months
before the Annual General Meeting, no longer be
among the three largest shareholders, then the

representatives appointed by these shareholders
shall resign, and the shareholders who subse-
quently belong to the three largest shareholders
may appoint their representatives. Should a
representative resign from the Nomination
Committee before the work of the Nomination
Committee is completed, and the Nomination
Committee deems it necessary to replace him or
her, a replacement representative shall represent
the same shareholder or, if the shareholder is no
longer one of the largest shareholders, the largest
shareholder in the order of succession. Share-
holders who have appointed a representative

to the Nomination Committee have the right to
dismiss said member and appoint a new repre-
sentative to the Nomination Committee. Changes
in the composition of the Nomination Committee
must be announced immediately.

The Nomination Committee shall prepare the
following proposals to submit to the Annual
General Meeting for resolution:

e proposal for the Chair of the meeting

proposal for the number of Board Members

proposal for the members of the Board

proposal for the Chair of the Board

proposal for the Board fees, with the division-

between the Chair of the Board and other

Board members, and remuneration for commit-

tee work

e proposal for auditors

e proposal for fees to the Company’s auditors

e and to the extent deemed necessary
proposal foramendments to the current
instructions to the Nomination Committee.

The Nomination Committee shall, in relation to
its assignment, otherwise fulfil the tasks assigned
to the Nomination Committee under the Swedish
Companies Act and the Swedish Code of Corpo-
rate Governance. The composition of the Nom-
ination Committee before the Annual General
Meeting shall normally be announced no later
than six months prior to the meeting. No remu-
neration shall be paid to the representatives of
the Nomination Committee. The Company shall
reimburse any costs incurred by the Nomination
committee in its work, such as costs for external
consultants which the Nomination Committee
deems necessary in order for the Nomination
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Committee to be able to fulfill its assignment.
The term of office of the Nomination Committee
expires when the composition of the subsequent
Nomination Committee has been announced.

Composition of the Nomination Committee
The following shareholder representatives have
been appointed as members of the Nomination
Committee ahead of Annerhem’s AGM for 2026.
Henrik Saxborn (Chair of the Board), Per
Gullstrand (appointed by Ekhaga Utveckling AB),
Niclas Roken (appointed by Alcur Fonder), and
Anders Sundstrom (appointed by Mats Paulsson).
Per Gullstrand has been appointed Chair of the
Nomination Committee.

BOARD OF DIRECTORS

The Board of Directors is the Company’s highest
decision-making body after the Annual General
Meeting. The Board of Directors is responsible for
the Company's administration and organisation,
which means that the Board is responsible for,
among other things, setting targets and
strategies, ensuring procedures and systems

for evaluating the set targets, identifying how
sustainability issues affect the risks and business
opportunities for the Company, continuously
assessing the Company’s performance and finan-
cial position, as well as evaluating the operational
management. In addition, the Board of Directors
appoints the Company's CEO. According to
Annehem’s Articles of Association, the Board of
Directors shall consist of at least three members
and a maximum of nine members, without depu-
ties. The Board members are elected annually at
the General Meeting for the period until the end
of the next Annual General Meeting.

At the end of 2025, Annehem’s Board of Direc-
tors consisted of six regular members, including
the Chair of the Board, and no deputies. Pia
Andersson, Karin Ebbinghaus, Jesper Géransson,
Anders Hylén and Lars Ljungélv were re-elected
at the Annual General Meeting on 14 May 2025.
Henrik Saxborn was re-elected as Chair. For more
information on the Board members, their assign-
ments outside the Company, and shareholdings
in Annehem, see page 54. Information on remu-
neration to Board members resolved at the 2025

OCTOBER/NOVEMBER/DECEMBER

« Adoption of the nine-month report (which the Board shall
ensure is reviewed by an auditor).

» Adoption of a three- to five-year business plan (including
short- and medium-term targets, activities and strategies).

« Review of the Company’s operations and business plan.

» Adoption of the budget for the coming financial year.

» Review of the relevant earnings capacity for the current
financial year.

o Evaluation and, where applicable, adoption of a Finance
Policy and other policy documents that are responsibility of
the Board of Directors to adopt.

JULY/AUGUST/SEPTEMBER

 Strategy meeting.

« Approval of the half-year financial statements.

« Evaluation of internal control.

 Evaluation of the Company’s risks and internal control in
accordance with the Risk Management Policy and Internal
Control Policy approved by the Board of Directors.

« Evaluation of the need for a specific review function
(internal audit).

Annual General Meeting can be found in Note 5,
on page 76.

Work of the Board of Directors

Annehem’s Board of Directors held nine meetings
during 2025 - one of which was a statutory
meeting. According to the current Rules of
Procedure, the Board shall hold at least six regular
board meetings per calendar year, one of which is
statutory. Board meetings are held in conjunction
with the Company’s reporting, where the annual
accounts, proposal for the appropriation of
profits, and matters related to the Annual General
Meeting are dealt with in January, thereafter

the interim accounts in April, July and October,
the strategy in August, and the budget for the
following year at the December meeting. Issues
of material importance to the Company are
discussed at all regular Board meetings, such as
investments and possible sales of properties and
financing. In addition, the Board of Directors is
informed about the current business situation

in both the rental and property markets, and the
credit market. Matters relating to the work envi-
ronment, incident reporting and customer-related
issues are dealt with on an ongoing basis by the
Board. The Board also holds meetings with the
auditors without the presence of management.

\
\
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Routine matters handled by the Board in 2025
include company-wide policies, the overall strate-
gic plan, Rules of Procedure for the Board, capital
structure and financing needs, sustainability
work, operating model and organisational issues,
as well as the Company's insurance situation. The
Board's work in 2025, in addition to the above
routine matters, focused on the consequences
and risks linked to the economy and global
siutation, as well as shareholder value, etc. The
Board also dedicated time on financing linked to
acquisition opportunities, as well as work relating
to the Company’s sustainability issues. In 2025,
the Board carried out an assessment of the Board
of Directors and committees with the help of an
external party. The outcome of the assessment is
reported to the Nomination Committee as part of
the annual evaluation process.

Audit Committee

The Audit Committee consists of three mem-
bers: Karin Ebbinghaus, Anders Hylén and Lars
Ljungalv, with Lars Ljungalv as Chair. The Audit
Committee shall, without prejudice to the Board'’s
responsibilities and duties in general, oversee the
Company'’s financial reporting and monitor the
effectiveness of the Company’s internal control
and risk management. Furthermore, it shall keep

JANUARY/FEBRUARY/MARCH

« Adoption of the annual financial statements and resolution
on the year-end report.

e Issues in connection with the General Meeting.

« Evaluation of the work of the Board of Directors.

 Evaluation of the CEO and his/her work and adoption of
the terms of employment for the CEO (and, if appointed,
the deputy CEO). No member of the Company's
management team may attend the meeting when the
Company's CEO is being evaluated.

APRIL/MAY/JUNE

« Adoption of the quarterly report.
« Resolution relating to Board assurance.

itself informed on the audit of the Annual Report
and consolidated financial statements, and
review and monitor the auditor’s impartiality and
independence. In doing so, particular attention
shall be paid as to whether the auditor provides
the Company with services other than auditing
services, as well as assist in the preparation of
proposals for the General Meeting’s election of
auditor. During 2025, the Audit Committee held
five minuted meetings, at which the above points
were discussed.

Finance Committee

The Finance Committee consists of three mem-
bers: Pia Andersson, Henrik Saxborn and Jesper
Goransson, with Henrik Saxborn as Chair. The
Company's CEQ is rapporteur in the Finance
Committee. The Finance Committee shall,
without prejudice to the Board's responsibilities
and duties in general, oversee the work on capital
structure and other financing issues, as well

as prepare investments/sales of real estate for
decisions by the Board of Directors, and ensure
that the Finance Policy is updated and followed,
etc. During 2025, the Finance Committee had
four meetings.
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Remuneration Committee

The Remuneration Committee consists of two
members: Henrik Saxborn and Lars Ljungalv,
with Henrik Saxborn as Chair. The Remuneration
Committee’s duty is to prepare decisions and
decision-making documents on issues relating
to remuneration principles, remuneration and
other terms of employment for employees, with

Meeting attendance

a focus on salary and other remuneration for the
CEO and Board members. The Remuneration
Committee’s duties, working methods and
reporting obligations are regulated in more detail
in the Rules of Procedure for the Remuneration
Committee. The Remuneration Committee held
three meetings in 2025.

The Board members attended Board and Committee meetings in 2025 as per the table below.

Admission to the Board Finance Audit Remuneration
Name Function Board of Directors meetings Committee Committee Committee
Henrik Saxborn Chair May 2022 9/9 4/4 - 3/3
Lars Ljungalv Board member  August 2020 8/9 - 5/5 3/3
Karin Ebbinghaus Board member  August 2021 8/9 - 5/5
Jesper Goransson  Board member  March 2020 9/9 4/4
Pia Andersson Board member  March 2020 9/9 4/4
Anders Hylén Board member  March 2020 9/9 - 5/5
Total No. meetings 9 4 5 3

CEO AND OTHER SENIOR EXECUTIVES

The CEO is subordinate to the Board of Directors
and is responsible for the Company's ongoing
management and daily operations. The division
of work between the Board of Directors and the
CEOQ'is set out in the Board of Directors’ Rules

of Procedure and the CEO'’s Instructions. The
CEOQ is also responsible for the preparation of
reports and compilation of information from the
management team prior to Board meetings, and is
the presenter of this material at Board meetings.
According to the Instructions for Financial
Reporting, the CEO is responsible for financial
reporting in the Company, and consequently
shall ensure that the Board of Directors receives
sufficient information so that the Board is able

to continuously evaluate the Company’s financial
position. The CEO shall keep the Board
continuously informed of developments in the
Company’s operations, the development of sales,
the Company'’s results and financial position,
liquidity and credit status, major business

events, and any other events, circumstances or
conditions that can be assumed to be of material
importance to the Company’s shareholders.

Remuneration to the Board members, CEO
and senior executives

Fees and other remuneration for the members of
the Board of Directors, including the Chair, are
resolved by the Annual General Meeting (AGM).
At the AGM on 14 May 2025, it was resolved
that an annual fee shall be paid to the Chair of
the Board of Directors to the amount of SEK
480,000, and to the other members to the
amount of SEK 170,000, SEK 40,000 to the Audit
Committee, and SEK 20,000 to the other Com-
mittees. The members of the Board of Directors
are not entitled to any benefits after their assign-
ment as members of the Board has ended.

Guidelines for remuneration to the CEO and
other senior executives

Decisions on current remuneration levels and
other terms of employment for the CEO and
other senior executives have been made by

the Board of Directors. Agreements regarding
pensions shall, where possible, be based on fixed
premiums and formulated in accordance with the
levels, practices and collective agreements that
are applicable in Sweden. A notice period of six
months is applicable for the CEO, and for the

employer the notice period is twelve months. A
notice period of six months is applicable for other
senior executives when handing in their notice,
or nine months where termination is issued by
the Company. All senior executives shall receive
an unchanged salary and other employment
benefits during the notice period. Information

on remuneration to the CEO can be found in the
Remuneration Report on annehem.se.

INTERNAL CONTROL

The Board of Directors is responsible for the
Company's internal control. Processes for man-
aging the operations shall be established within
the business management system. The CEO

is responsible for the process structure within
the Company. The Company'’s internal control
includes control of the Company's and the
Group's organisation, procedures, and support
measures. The Company’s main area of focus area
in internal processes and associated controls is
based on the Company’s risk assessment, which
is revised annually. Processes and control aspects
have been developed in close collaboration with
the Company's advisors, but are based on Anne-
hem'’s needs and on current industry practice in
the business area in which the Company oper-
ates. The Company’s objective is to ensure that
reliable and accurate financial reporting is carried
out, that the Company’s and the Group’s financial
reports are prepared in accordance with Swedish
law and applicable accounting principles, that the
Company'’s assets are protected, and to ensure
compliance with other applicable requirements,
regulations and recommendations. The Compa-
ny’s system of internal control is also intended to
monitor compliance with the Company’s and the
Group's policies, principles and instructions. The
Company'’s internal control also includes risk anal-
yses and monitoring of incorporated information
and business systems. The Company identifies,
assesses and manages risks based on the Group’s
vision and targets. Risk assessments of strategic,
compliance, operational and financial risks are
carried out on an annual basis by the CFO. As
Annehem does not have its own internal audit
unit, the external auditors also review the internal
control report, after which the risk assessment is
presented to the Audit Committeand the Board

of Directors. Self-assessment processes and
defined controls for each process are carried out
annually and reported to the Board. The CFO is
responsible for the self- assessment process and
reporting of previous deviations or assignments
from the Board. This year's assessment indicated
that there is very good internal control in the
Company.

AUDIT

The auditor shall review the Company’s Annual
Report and accounts, as well as the administra-
tion of the Board of Directors and the CEO. After
each financial year, the auditor shall submit an
Audit Report and a Consolidated Audit Report

to the Annual General Meeting. In accordance
with to the Company’s Articles of Association,
the Company shall have at least one and no more
than two auditors, and no more than two deputy
auditors. The Company’s auditor is KPMG AB,
with Peter Dahllof as the principal auditor.

GUIDELINES FOR REMUNERATION TO
SENIOR EXECUTIVES

These guidelines include the Company's senior
executives, who together constitute the Com-
pany’s Group Management. The guidelines shall
apply to remuneration that is agreed upon, and
amendments that are made to remuneration
already agreed upon, since the guidelines were
adopted by the 2021 Annual General Meeting.

Guideline’s promotion of the Company’s
business strategy, long-term interests and
sustainability

The Company’s business strategy is, in short, to
own and manage high-quality commercial, com-
munity service, and residential properties with a
clear environmental profile in locations with good
transport links in Nordic growth areas. Through
customer-centric management, the Company
builds long-term relationships and values. For
further information on the Company’s business
strategy, see page 12 or Annehem’s website.
Successful implementation of the Company’s
business strategy and safeguarding of the Com-
pany’s long-term interests, including its sustaina-
bility, assumes that the Company can recruit and
retain qualified employees. This requires that the
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Company can offer competitive remuneration.
These guidelines allow senior executives to be
offered a competitive total remuneration pack-
age. Variable cash remuneration covered by these
guidelines shall aim to promote the Company’s
business strategy and long-term interests, includ-
ing its sustainability.

Forms of remunerations, etc.

Total remuneration shall be market-based and
may consist of the following components: fixed
cash salary, variable cash remuneration, pension
benefits, and other benefits. In addition, the
General Meeting may - and independently

of these guidelines - resolve on, for example,
share and share price-related remuneration. The
fulfilment of criteria for payment of variable cash
remuneration shall be measurable over a period
of one year. The variable cash remuneration

may amount to a maximum of 50 percent of

the fixed annual cash salary. Additional variable
cash remuneration may be paid in extraordinary
circumstances, provided that such extraordinary
arrangements are time-limited and only made

at anindividual level, either for the purpose of
recruiting or retaining executives, or as compen-
sation for extraordinary work performance that
is beyond the person’s ordinary work duties.
Remuneration of this kind may not exceed an
amount equivalent to 50 percent of the fixed
annual cash salary, and may not be paid more
than once peryear and per individual. Resolutions
on remuneration of this kind shall be made by the
Board of Directors. When it comes to the CEO,
pension benefits, including health insurance,
shall be defined-contribution based. Variable
cash remuneration shall not be pensionable.
Pension premiums for the defined-contribution
pension for the CEO shall amount to a maximum
of 35 percent of the fixed annual cash salary.
Retirement age for the CEO is 67 years. The
retirement age for other senior executives shall
be 65 years. Pension benefits shall correspond
to the ITP plan or be defined-contribution based
with a maximum provision of 35 percent of the
pensionable salary. Variable cash remuneration
shall be pensionable. Other benefits may include,
for example, life insurance, health insurance and
a company car. Benefits of this kind may in total

amount to a maximum of 10 per cent of the fixed
annual cash salary.

Termination of employment

In the event of termination by the Company, the
notice period may not exceed twelve months.
The total fixed cash salary during the notice
period may not exceed an amount equivalent to
the fixed cash salary for twelve months. In the
event the senior executive hands in their notice,
the notice period may not exceed six months.

Criteria for allocating variable cash
remuneration, etc.

Variable cash remuneration shall be linked to
predetermined and measurable criteria which
may be financial; for example, net operating
profit, or non-financial; for example, employee
surveys or a customer satisfaction index. They
may also consist of individually adapted quan-
titative or qualitative goals. The criteria shall be
designed so that they promote the Company's
business strategy and long-term interests,
including the implementation of its sustainability
work, by, for example, having a clear connection
to the business strategy or promoting the long-
term development of the executive. When the
measurement period for fulfilling the criteria for
payment of variable cash remuneration has come
to an end, the extent to which the criteria have
been fulfilled shall be assessed and determined.
The Board of Directors is responsible for the
assessment of variable cash remuneration to
senior executives, unless the Board resolves that
the CEO shall be responsible for the assessment
of senior executives, with the exception of him-/
herself. With regard to financial targets, the
assessment shall be based on the Company’s
most recently published financial information.

Salary and terms of employment for
employees

When preparing the Board of Directors’ pro-
posal for these remuneration guidelines, salary
and terms of employment for the Company’s
employees have been taken into account by using
information on employees’ total remuneration,
the components of remuneration, and the
increase in remuneration as a part of the Board's

decision-making basis when evaluating whether
the guidelines and the limitations deriving from
them are reasonable. The development of the
gap between the remuneration of senior execu-
tives and the remuneration to other employees
working at Annehem Fastigheter AB (publ) will be
presented in the Remuneration Report.

Decision-making process to determine,
review and implement the guidelines

The Board of Directors has established a
Remuneration Committee. The Board shall also
monitor and evaluate the variable remuneration
programmes for the Company’s management
team and the application of the guidelines for
remuneration to senior executives, as well as the
current remuneration structures and remuner-
ation levels in the Company. The CEO or other
members of the Company’s management are not
present when the Board of Directors considers
and resolves on remuneration-related matters,
insofar as they are affected by the matters.

Deviation from the guidelines

The Board of Directors may resolve to temporar-
ily deviate from the guidelines, in whole or in part,
if, in an individual case, there is a specific reasons
for this, and a deviation is necessary in order to
meet the Company’s long- term interests, includ-
ing its sustainability, or to ensure the Company’s
financial viability.

BOARD OF DIRECTORS’ PROPOSAL FOR
GUIDELINES FOR REMUNERATION TO
SENIOR EXECUTIVES

These guidelines include the Company’s senior
executives, who together constitute the Com-
pany’s Group Management. The guidelines shall
apply to remuneration that is agreed upon,

and amendments that are made to remuneration
already agreed upon. The following remuneration
guidelines are proposed for adoption by the 2026
Annual General Meeting, thereby replacing the
current guidelines adopted by the 2021 Annual
General Meeting.

Guideline’s promotion of the Company’s
business strategy, long-term interests and
sustainability

The Company’s business strategy is, in short, to
own and manage high-quality commercial, com-
munity service and residential properties with a
clear environmental profile in locations with good
transport links in Nordic growth areas. Through
customer-centric management, the Company
builds long-term relationships and values. For
further information on the Company’s business
strategy, see page 12 or Annehem’s website.
Successful implementation of the Company’s
business strategy and safeguarding of the Com-
pany’s long-term interests, including its sustaina-
bility, assumes that the Company can recruit and
retain qualified employees. This requires that the
Company can offer competitive remuneration.
These guidelines allow senior executives to be
offered a competitive total remuneration pack-
age.

Forms of remunerations, etc.

Total remuneration shall be market-based and
may consist of the following components: fixed
cash salary, variable cash remuneration, pension
benefits, and other benefits. In addition, the
General Meeting may - and independently

of these guidelines - resolve on, for example,
share and share price-related remuneration. The
fulfilment of criteria for payment of variable cash
remuneration shall be measurable over a period
of one year. The variable cash remuneration

may amount to a maximum of 50 percent of

the fixed annual cash salary. Additional variable
cash remuneration may be paid in extraordinary
circumstances, provided that such extraordinary
arrangements are time-limited and only made

at anindividual level, either for the purpose of
recruiting or retaining executives, or as compen-
sation for extraordinary work performance that
is beyond the person’s ordinary work duties.
Remuneration of this kind may not exceed an
amount equivalent to 50 percent of the fixed
annual cash salary, and may not be paid more
than once per year and per individual. Resolutions
on remuneration of this kind shall be made by the
Board of Directors. When it comes to the CEQ,
pension benefits, including health insurance,
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shall be defined-contribution based. Variable
cash remuneration shall not be pensionable.
Pension premiums for the defined-contribution
pension for the CEO shall amount to a maximum
of 35 percent of the fixed annual cash salary.
Retirement age for the CEO is 67 years. The
retirement age for other senior executives shall
be 65 years. Pension benefits shall correspond
to the ITP plan or be defined-contribution based
with a maximum provision of 35 percent of the
pensionable salary. Variable cash remuneration

shall be pensionable. Other benefits may include,

for example, life insurance, health insurance and

a company car. Benefits of this kind may in total
amount to a maximum of 10 percent of the fixed
annual cash salary.

Termination of employment

In the event of termination by the Company, the
notice period may not exceed twelve months.
The total fixed cash salary during the notice
period may not exceed an amount equivalent to
the fixed cash salary for twelve months. In the
event the senior executive hands in their notice,
the notice period may not exceed six months.

Criteria for allocating variable cash
remuneration, etc.

Variable cash remuneration shall be linked to pre-
determined and measurable criteria which may
be financial; for example, net operating profit, or
non-financial; for example, employeesurveys or a
customer satisfaction index. They may also con-
sist of individually adapted quantitative or quali-
tative goals. The criteria shall be designed so that
they promote the Company’s business strategy
and long-term interests, including the implemen-
tation of its sustainability work, by, for example,
having a clear connection to the business strat-
egy or promoting the long-term development of
the executive. When the measurement period for
fulfilling the criteria for payment of variable cash
remuneration has come to an end, the extent

to which the criteria have been fulfilled shall be
assessed and determined. The Board of Directors
is responsible for the assessment of variable cash
remuneration to senior executives, unless the
Board resolves that the CEO shall be responsible
for the assessment of senior executives, with the
exception of him-/herself. With regard to finan-
cial targets, the assessment shall be based on

the Company's most recently published financial
information.

Salary and terms of employment for
employees

When preparing the Board of Directors’ pro-
posal for these remuneration guidelines, salary
and terms of employment for the Company's
employees have been taken into account by using
information on employees’ total remuneration,
the components of remuneration, and the
increase in remuneration as a part of the Board's
decision-making basis when evaluating whether
the guidelines and the limitations deriving from
them are reasonable. The development of the
gap between the remuneration of senior execu-
tives and the remuneration to other employees
working at Annehem Fastigheter AB (publ) will be
presented in the Remuneration Report.

Decision-making process to determine,
review and implement the guidelines

The Board of Directors has established a
Remuneration Committee. The Board shall also
monitor and evaluate the variable remuneration
programmes for the Company’s management
team and the application of the guidelines for
remuneration to senior executives, as well as the
current remuneration structures and remuner-
ation levels in the Company. The CEO or other
members of the Company’s management are not
present when the Board of Directors considers
and resolves on remuneration-related matters,
insofar as they are affected by the matters.

Deviation from the guidelines

The Board of Directors may resolve to temporar-
ily deviate from the guidelines, in whole or in part,
if, in an individual case, there is a specific reasons
for this, and a deviation is necessary in order to
meet the Company’s long-term interests, includ-
ing its sustainability, or to ensure the Company’s
financial viability.

Description of significant changes to the
guidelines and how shareholder views have
been taken into account

Except for editorial changes, the remuneration
guidelines are, in substance, consistent with

the previous guidelines. The Company has not
received any substantive points of view on the
remuneration guidelines. The Board of Directors
believes that the changes reflect the general
interests of shareholders.
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Board of Directors

HENRIK SAXBORN

Born 1964
Chair of the Board since 23 May 2023,
Board member since 2022

Education: M.Sc. in Real Estate Economics/Land Survey, KTH

Other current positions: Vice Chair of PSP Swiss Property AG, Board member of
AP7, AMF Fastigheter and the Gothenburg Institute for Corporate Social
Responsibility Foundation

Selection of previous positions: CEO of Castellum, partner and
senior executive at NIAM

Shareholding in the Company: 33,000 B share

Independent in relation to the Company and company management: Yes
Independent in relation to major shareholders: Yes

JESPER GORANSSON

Born 1971
Board member since 2020

Education: M.Sc. in Economics, Lund University

Other current positions: : President and CEO of Peab AB,
Board member Fastighets AB Centur

Selection of previous positions: Director of Finance at Peab

Shareholding in the Company: 821,213 B shares and 11,815 B shares
via related parties

Independent in relation to the Company and company management: No
Independent in relation to major shareholders: No

The above information was updated as of 18 March 2026.

PIA ANDERSSON

Born 1961
Board member since 2020

Education: M.Sc. in Civil Engineering, Lund University of Technology

Other current positions: CEO of Varvstaden AB and Board member of
Medicon Village Fastighets AB

Selection of previous positions: CEO of Annehem Bygg & Projekt AB and
Head of Department at NCC Region Syd

Shareholding in the Company: 9,202 B shares, 1,436,553 A shares, and
3,084,867 B shares via related parties

Independent in relation to the Company and company management: Yes
Independent in relation to major shareholders: No

ANDERS HYLEN

Born 1963
Board member since 2020

Education: M.Sc. in Civil Engineering, Lund University of Technology

Other current positions: Board member of Halsostaden Angelholm AB,
Dockan Exploatering AB, Fastighets AB ML 4, and Kronodalen Utveckling AB

Selection of previous positions: Head of Housing Development, Peab Bostad
Shareholding in the Company: 6,000 B shares

Independent in relation to the Company and company management: Yes
Independent in relation to major shareholders: Yes

KARIN EBBINGHAUS

Born 1972
Board member since 2020

Education: Law Degree, Lund University. Executive MBA, Stockholm School
of Economics

Other current positions: CEO of Elonroad, Chair and Board member of Wictor
Family Office, Board member Oskarin of Invest AB, Board member of
White Paper Advisors Sweden AB, Board member of Elvagsbolaget i Lund AB

Selection of previous positions: Lawyer at Advokatfirman Vinge KB
and Linklaters, Investment Manager at Almi Invest

Shareholding in the Company: O shares

Independent in relation to the Company and company management: Yes
Independent in relation to major shareholders: Yes

LARS LJUNGALV

Born 1969
Board member since 2020

Education: B.Sc. in Economics, Lund University

Other current positions: CEO and deputy Board member of Bergendahl & Son
Aktiebolag. Chair of the Board of Svedab and Oresundsbro Konsortiet,

Board member of Viva Wine Group AB, Byggmax Group AB, a

nd Ikano Bank AB (publ)

Selection of previous positions: Head of Large Corporates in Swedbank. other
senior positions within Swedbank and Sparbankerna

Shareholding in the Company: 22,500 B shares

Independent in relation to the Company and company management: Yes
Independent in relation to major shareholders: Yes
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Managment Team

CHRISTIN HERTZBERG

Born 1981
Head of Sustainability since August 2023

GUSTAYV ERIKSSON

Born 1986
Head of Property Management since October 2022
Employed since 2020

MONICA FALLENIUS

Born 1972
CEO since August 2022

ADELA COLAKOVIC

Born 1988
CFO since November 2023, previously Head of Group
Accounting since 2020

Education: Political science, B.Sc. in International Relations,

University of Plymouth, UK; M.Sc. in International Relations,

Durham University, UK

Previous positions: Head of Sustainability at Catella AB,
Head of Sustainability at MTG AB

Board assignments: -

Shareholding in the Company: O shares

Education: B.Sc. in Economics, Linné University

Previous positions: Head of Property Management at Peab
Fastighet, Business Advisor at Swedbank

Board assignments: -

Shareholding in the Company: 5,000 B shares

Education: Civil Engineer, Mid Sweden University in
Ostersund

Previous positions: Property Director at Svenska Handels-
fastigheter, Business Area Manager at Atrium Ljungberg and
Fastighetschef Hemso

Board assignments: Board member of the Korsbol Group
and ScreedTech AB

Shareholding in the Company: 64,000 B shares

Education: B.Sc. in Economics, Sédertérn University College

Previous positions: Group Accounting Manager at Ice
Group ASA, Group Accounting Economist at Boliden AB,
Financial Controller at Cision AB

Board assignments: -

Shareholding in the Company: 1,500 B shares
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Financing

Annehem is solely bank-financed, and is expected to continue to have good
access to financing due to a strong balance sheet and a relatively low loan-to-
value ratio. During the year, the Company refinanced approximately 17 percent
of the portfolio at lower margins. In early 2025, the Company completed an
acquisition with financing of 60 percent of the property value in order to utilise
the Company’s low loan-to-value ratio and expand the Company’s future

acquisition capacity.

Financial Policy

Annehem’s Financial Policy aims to clarify the
governance, risk mitigation, division of respon-
sibilities, and monitoring and control of financial
management. The policy guides the Company
in controlling and managing financial risks and
ensuring good risk control.

Debt management

The purpose of debt management is to ensure
on a continuous basis that the Company, through
borrowing from banks and on the capital market,
has stable, well-balanced and cost-effective
management. Relationships with creditors are

of great importance to the company. Annehem
strives to be a stable and trusted counterparty

in all respects, by ensuring that information to
creditors is transparent, accurate and easily
accessible.

Capital structure as of 31 December 2025

Following refinancing activities carried out in
2024, the Company has a solid basis with several
strong financing partners. The Company has
bilateral agreements with SEB, Handelsbanken,
Sparbanken Skéne and Swedbank, with a total
loan amount of SEK 2.5 billion, of which is
MEUR 34.7. None of the creditors holds more
than 50 percent of the total debt volume, in
accordance with Annehem’s Financial Policy.

Annehem endeavours to finance the property
portfolio to the greatest extent possible through
green loans and, as of 31 December 2025, the
proportion of green financing amounted to

83.2 percent of the total debt volume. As of 31
December 2025, Annehem’s total debt volume
amounted to MSEK 2,464.5, with an average
interest rate of 3.4 percent, including interest rate
derivatives.

Interest rate risk management

Annehem has a policy of hedging at least 60 per-
cent of the debt volume and, as of 31 December
2025, this proportion amounted to 72.3 percent.
Annehem is continuously working to review
interest rate hedging levels, and to stay updated
on interest rate developments.

Covenants

The credit agreements contain customary
representations, commitments, and financial
obligations (including interest coverage ratio,
loan-to-value ratio and equity/asset ratio).

All covenants were fulfilled as of 31 December
2025. The covenant levels are that the Group’s
loan-to-value ratio shall not exceed 65 percent,
the interest coverage ratio shall not fall below a
multiple of 1.7, and the equity/asset ratio shall be
at least 30 percent. Annehem also has a financial
target related to the interest coverage ratio, that
is a multiple of 2.2 (IRC), which Annehem fulfilled
as of 31 December 2025.

OUR FINANCIALTARGETS

Risk and dividend

Target Outcome 2025

Net loan-to-value ratio

44.8%

Interest coverage ratio

2.3
multiple

Net loan-to-value ratio which, over
time, does not exceed

<55%

Long-term interest rate coverage (IRC)
exceeding

>2.2
multiple

Dividend Policy

Primarily reinvesting profits in order to take advantage of business
opportunities and achieve Annehem’s growth targets.
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Annehem share

Annehem Fastigheter’s B shares are listed on Nasdaq Stockholm in the Small Cap segment, under
the ticker ANNE B. Since May 2022, Annehem Fastigheter AB has been a Designation Green

Equity company on Nasdag.

Share price trend and turnover in 2025

On the first trading day of 2025, 2 January, the last closing price of
the Annehem share was SEK 16.10 per share. The last price paid
on 30 December was SEK 17.56 per share, which, compared to the
closing price on 2 January, corresponds to an increase of 9.1 per-
cent. The Stockholm Stock Exchange as a whole, OMX Stockholm
PI, developed by 9.5 percent during the corresponding period, and
the property index, OMX Stockholm Real Estate PI, decreased by
11.2 per cent during the same period. Between 2 January and 30
December, shares were traded on Nasdaq Stockholm for a total
value of MSEK 252.5. On average, 60.6 thousand Annehem B
shares were traded per day. The average turnover rate was 18
percent on Nasdaq Stockholm.

Shareholders and ownership structure

As of 31 December 2025, Annehem Fastigheter had 23,915 share-
holders, distributed across Swedish and foreign foundations,
institutions, and private investors. The ten largest shareholders held
67.5 percent of the capital, and 83.7 percent of the votes at the
end of the year.

Number of shares and share capital

The number of shares in Annehem as of 31 December 2025 was
88,488,821, of which 10,295,986 were A shares and 78,192,835
were B shares. Each B share in Annehem entitles the holder to one
vote at the General Meeting, and each A share entitles the holder
to ten votes. Each shareholder has the right to vote for all shares
held by the shareholder. All shares in Annehem give equal rights to
dividends, as well as to assets and any surpluses in the event of
liquidation. The rights associated with the shares, including those
set out in the Articles of Association, may only be changed in
accordance with what is specified in the Swedish Companies Act
(2005:551). Annehem carried out a new share issue of approx-
imately MSEK 300 at the beginning of 2024. More information
about the new share issue can be found in Note 18, page 87.

Share repurchase programme

At the 2025 Annual General Meeting, the Board of Directors
received renewed authorisation to acquire shares of series B up to
a maximum of 10 percent of all issued shares. On 7 December
2025, the Board of Directors decided to utilise the authorisation
from the Annual General Meeting and initiate the repurchase of
series B shares, during the period up to the next Annual General
Meeting, corresponding to a maximum of three percent of the
total number of shares in the Company. As of 31 December 2025,
the Company had repurchased 1,378,229 series B shares at a
value of MSEK 23.8, which corresponds to 1.6 percent of all
issued shares. The purpose of the repurchases is to give the Board
of Directors the opportunity to adjust the capital structure from
time to time in order to create increased value for the Company’s
shareholders and to enable financing of acquisitions of properties
or property companies with treasury shares. For more
information on the share capital, see Note 12.

Dividend and Dividend Policy

Profits will primarily be reinvested to take advantage of business
opportunities and achieve Annehem’s growth targets. Read more
about the growth targets on page 13 of the Annual Report.

Investor contact

Monica Fallenius Adela Colakovic

CEO CFO
monica.fallenius@annehem.se adela.colakovic@annehem.se
+46(0)70 209 01 14 +46(0)7325147 09
Alternatively, please contact ir@annehem.se

Analytical coverage

Analysts who tracked Annehem during 2025:

David Flemmich, Nordea Markets

Information regarding analysts who track Annehem can be found
on our website, via the following link:
https:/www.annehem.se/investerare/annehem-aktien/analytiker/

Share price trend 11 December 2020 to 31 December 2025
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Total no. of shares traded in 1,000s per month e== Annehem Fastigheter B

OMX Stockholm Real Estate Pl OMX Stockholm PI

Ten largest shareholders, A and B shares, as of 31 December 2025

Shareholder No. of shares Share of capital,% Share of votes, %

Ekhaga utveckling AB 28,750,668 325 47.5
Mats Paulssonstiftelserna 6,975,596 7.9 14.5
rI\n/I:;sf:rcnl}Ui:redrik Paulsson 5.204,901 59 113
Alcur Fonder AB 4,503,315 5.1 2.5
Peab® profit-sharing 3,839,700 43 21
PriorNilsson AB 3,093,618 3.5 1.7
ODIN Fonder 2,459,765 2.8 1.4
Fondforealiiog AB 1973340 22 11
Cicero Fonder AB 1,756,175 20 1.0
Carnegie Fonder AB 1,160,327 1.3 0.6
Subtotal 59,717,405 67.5 83.7
Other shareholders 28,771,416 325 16.3
Total number of sharesissued 88,488,821 100.0 100.0
Data per share 2025 2024
Share price at the end of the year, SEK 17.6 15.9
Lowest closing price, SEK 14.50* 14.3
Highest closing price, SEK 19.502 20.1
Development ANNE-B since market listing, % -50.4 -55.2
Market value at the end of the year, MSEK 1,554 1,403
Turnover rate Nasdaq Stockholm, % 18 21
Earnings per share, SEK® -0.05 0.22
Income from property management per share, SEK 2 1.26 1.14
EPRA NRYV per share, SEK i3 31.1
Number of outstanding B shares t the end of the year 78,192,835 78,192,835
Total number of shareholders 23,915 26,229

1(2025-04-09), # (2025-10-24) Source: Bloomberg, Euroclear and Nasdaq

9 Average number of shares and key figures based on these are recalculated with the adjustment
factor 1.1659 for comparison periods corresponding to the bonus issue element in the 2024
rights issue, for more information see note 18.
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Risks and risk management

Industry and market-related risks

The Group’s business operations are exposed to risks that may have a

impact on the Company’s future operations, results and financial position.

Annehem has a high level of risk awareness within the organisation, and
risks are limited and managed through active and preventive work.

This section describes the risk factors and
important elements that are considered
material to the Group's operations and future
development. The risk factors relate to the
Group's operations, industry and markets.
Operational, legal and regulatory risks are also
included, as well as risks related to corporate
governance, tax risks, and financial risks.

The description is based on the information
available when preparing this Annual Report.
The risk factors currently considered most
significant are presented first in each category,
while the subsequent risk factors are presented
without any particular ranking. The risks and
uncertainties listed below could have a material
adverse impact on the Group’s operations,
financial position and/or results.

Annehem’s business is affected by macroeconomic factors, such as general economic trends,
national and regional economic trends, employment trends, property production, development of
infrastructure, population growth, inflation and interest rates.

Risk

Description of the risk

Risk managment

Annehem is exposed to risks
related to macroeconomic factors

Annehem’s business is affected by
macroeconomic factors, such as general
economic trends, national and regional
economic trends, employment trends,
property production, development of
infrastructure, population growth,
inflation and interest rate levels.

Annehem operates in Stockholm,
Helsinki, Malmé, Helsingborg/
Angelholm and Gothenburg, which are
geographic markets that Annehem
believes, based on historical data and
forecasts, are particularly attractive.

War in surrounding areas, leading
to a new security order in the
vicinity

A new security order places new
demands on the business community to
assist in the national emergency prepar-
edness planning.

Build on existing crisis preparedness and
follow the recommendations of MSB
and other authorities that have a bearing
on our business.

Crises encompassing all risks that
arise in the world around us that
Annehem cannot influence and
that are difficult to predict

Crises can consist of terrorist attacks,
cyber attacks, extreme weather events,
environmental disasters and information
leaks.

Crisis plans, order of succession for
central functions, insurance, continuity
plan for IT, clear guidelines for
information security, and ongoing
training of personnel. Build on the
knowledge concerning the impact of
climate change on our business.

Need and demand for premises are
changing

The market for commercial, community
service and residential properties is
constantly changing in line with chnages
in needs and demand. Furthermore, the
COVID-19 pandemic had an impact on
social structures and behavioural
patterns.

ANNEHEM [ ANNUAL AND SUSTAINABILITY REPORT 2025 | 59

Annehem has flexible, modern and
environmentally friendly premises in
locations with good transport links,
which allows us to meet changing
demands from our tenants and the
market in general.
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Rent revenue and property management
Annehem is established in growth regions in Sweden and Finland. The areas are chosen based on

their good transport links and their location in growth areas that are expanding at a greater rate than the

rest of the country. The majority of the property values are made up of modern, flexible and environ-

mentally friendly buildings. The properties house a large number of tenants who rent offices and other

types of premises. The diversification across geography, industry, size and category provides stability.

Risk

Description of the risk

Risk managment

Reduced or lost rent revenue

Lower rent revenue due to lower rent
levels or reduced occupancy rates.

Annehem has long-term contracts with
reputable and stable tenants.
Continuous renegotiation of contracts
results in a good dispersion of matur-
ities. Annehem’s portfolio is situated in
growing markets and attractive
locations.

Customer bad debt

Annehem’s risk lies in the tenant failing
to make payments in accordance with
the lease.

Annehem's Property Managers have a
close relationship with the tenants and
as such identify any problems at an early
stage. A credit check is always carried
out as part of the letting process, and, if
necessary, is supplemented with
collateral in the form of guarantees/
deposits or the like.

Significant increases in operating
and maintenance costs

Increase in costs for, among other
things, utility costs due to extreme
weather, or other unforeseen events
that may affect the cost of property
management and insurance costs.

Annehem works actively to keep
operating costs low. In accordance with
the rental agreement, a proportion of
these costs are paid by the tenant, which
reduces exposure for the Company.

External managing agents in
Finland

That external Property Managers do not
fulfil their obligations.

Regular follow-up amd close contact
with the external Property Managers.

Need and demand for premises are
changing

The market for commercial properties is
constantly changing as needs and
demand change. Continued hybrid work
and a slow return to office work are
affecting the need for office premises.

Annehem has, for ther most part,
modern, flexible and adaptable
premises, which allows us to support our
tenants in their change efforts to create
new needs-driven office premises.

Acquisitions and investments

Annehem is a growth company and, as such, will make further acquisitions, which is associated with
a certain risk. The same applies to tenant modifications in the form of renovations and extensions.
Erroneous acquisition and investment decisions pose a risk of increased costs and thereby a lower
return on capital. Exposure is limited as Annehem, for the most part, only acquires properties with a

high occupancy rate.

Risk

Description of the risk

Risk managment

Acquisitions and divestments

The risks include future rent losses,
environmental conditions and technical
deficiencies. There is also a risk of tax
increases and legal disputes.

Acquisitions are carried out in line with
the chosen strategy. The risks that are
taken are known and limited. A thorough
due diligence is always perfromed in the
case of acquisitions.

Investment in existing properties as
well as new-builds, renovations and
extensions

Risks in investments of this kind include
cost increases, as well as environmental
and work environment risks. As a result,
there is a risk that the investment does
not provide the intended return.

Investment decisions are made in accor-
dance with the Company’s strategic
plan, and with thorough decision-making
documentation. New-builds, extensions
or renovations are only carried out once
contracts with tenants have been
signed. Signed construction contracts,
primarily at a fixed price, are required.

Inability to fulfil the Company’s
growth strategy

Property values

The risk that the Company does not find
suitable properties or secure financing
for the properties. Properties cannot be
acquired at satisfactory or acceptable
levels of return.

Annehem constantly strives to find new
potential acquisitions, as well as
investment opportunities in its existing
portfolio, in order to achieve the
Company’s growth targets.

Annehem’s properties are appraised each quarter at fair value, and unrealised changes in value are
reported in the result. The value is affected by a number of factors, property-specific, such as
occupancy rate, rental level and operating costs, and market-specific, such as yield and base rates.
The market’s return requirement is one factor the Company cannot influence. By diversifying the
portfolio geographically, and through different property types, selection of tenants, and establishment
in growth areas, the risk of significant impacts on property value is reduced.

Risk

Description of the risk

Risk managment

Lower market value of properties

Increased vacancies, lower net operating
income, higher interest rates, and higher
return requirements.
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Financing

Property acquisition and management is a capital-intensive business, which exposes the Company to
changes in the credit market, such as interest rates and exchange rate trends. Access to financing via
banks and the capital market is of great importance to the Company, and changes in interest rates
affect the Company’s cash flow and results. Interest rates are primarily affected by the level of current
market interest rates and creditors’ margins. Annehem’s Financial Policy manages the risks listed below,
among others.

Risk Description of the risk Risk managment

Risk that financing cannot be obtained or
only at substantially increased costs.

In the long term, Annehem is dependent
on being able to obtain new loans from
its creditors. In order to reduce this risk,
the Company works with several banks.
Annehem has a capital commitment of
approximately three years.

Financing and refinacing risk

Risks related to sustainability

Identifying and managing risks related to sustainability is a central aspect of sustainability work at
Annehem. Risks that affect the business can also have significant consequences for customers, suppli-
ers, and other stakeholders. Inadequate risk management can lead to both direct and indirect negative
effects on the business and the Company’s reputation.

The aim of risk work is to systematically identify, analyse, and evaluate risks and their potential impact.
For the most significant risks, action plans are developed to prevent and limit consequences. Risk
management is a continuous process as the business conditions change over time. An important focus
area is to attract, retain, and develop employees. Annehem’s human and structural capitals are central
assets, and a prosperous organisation is crucial for the Company’s long-term development.

Climate change is currently not considered to constitute a significant risk in the short term. However,
environmental risks linked to soil contamination in existing and acquired properties may have financial
and operational consequences.

Annehem
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Value creation
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Properties

Interest rate risk

Interest cost is a significant expense item
for the Company, and a change in
interest rate level has a significant impact
on the result.

In order to limit exposure over time,
Annehem will hedge at least 60 per cent
of outstanding credits.

Currency risk

Exposure is currently in relation to EUR
and consists of equity, cash in EUR and
internal loans in EUR.

Part of the risk is managed through
borrowing and rental flows in EUR. The
remaining part is hedged via currency
futures.

Covenant risk

The terms of existing borrowing consist
of so-called covenants regarding loan-to-
value ratio, equity ratio and interest
coverage ratio. If these are not met,
borrowing costs may increase, or the
loan may be withdrawn.

Ensures covenant requirements can be
met by maintaining good margins and
closely monitoring operations.

Counterparty risk, banks

Tax

Counterparty risk in bank funds,
borrowing and derivatives mainly
concerns the Company's borrowing from
commercial banks and relates to the risk
that they may not be ablle to fulfil their
commitments regarding existing and
new financing of the Company.

Annehem'’s counterparty risk is
managed by not concentrating
borrowing via a single bank, but rather
distributing it across several banks that
have a good rating.

Changes in tax legislatio, such as the level of corporate taxation, limits on interest deductions, property
tax or other applicable taxes, have an impact on the Company’s results. Risk of misinterpretation or
misapplication of laws and regulations relating to VAT and tax may lead to implications on the results
and financial position. Tax also affects calculations and can have an impact on valuation calculations.

Risk

Description of the risk

Risk managment

Tax legislation

Changes in tax legislation, such as
corporate taxation, property taxation,
tax on property transactions, and other
applicable taxes.

Annehem has a clear structure that is
uncomplicated with regards to tax.
Regular dialogue is held with experts
within the field in each country.

Risk

Description of the risk

Risk managment

Environmental risk
linked to
contamination

Known contamination or new contamination is
greater than estimated, or that new contami-
nation is discovered.

Previous property owners are responsible for
known contaminations in Annehem'’s portfolio.
Thorough environmental due diligence is
performed during acquisition.

Climate change and
extreme weather

Annehem's operations and results may be
impacted by climate change, such as higher or
lower temperatures and increased precipi-
tation. In addition, weather conditions, such as
abnormally high or low temperatures, drought,
storms and large amounts of rain or snow, may
lead to significant wear and tear on the
properties within Annehem'’s portfolio, which
could result in significant repair costs.

We perform dimensioning/capacity assessments
of stormwater management and climate systems
in conjunction with the acquisition of properties,
and on an ongoing basis in the existing portfolio,.
In 2022, an in-depth risk and vulnerability
analysis was carried out for the entire property
portfolio, based on known climate scenarios and
climate aspects: temperature, water, wind and
soil. This process is carried out on a continuous
basis for new acquisitions.

Risk of deteriorating
relationships

Stakeholders not working in accordance with
Annehem'’s Code of Conduct may have a
negative impact on Annehem’s reputation and
other relationships.

Continuously follow up with both new and
existing stakeholders to ensure good practice.

Unsafe working

Inadequate health and safety procedures can

Track and follow-up sick leave and employee

conditions affect the safety of Annehem’s employees. satisfaction, as well as the whistleblower-

function.

Employees Annehem'’s operations consist of a relatively Work is based on established policies, processes
small organisation, which entails an increased and procedures, making us less vulnerable in the
vulnerability. event of possible changes in personnel.

Bribery and Risk that an employee acts in a way that Annehem has zero tolerance for threats, bribery,

corruption conflicts with the company’s values or abuses corruption and unethical behavior. Clear guide-
their position within the Company. lines are available in the Code of Conduct and

Anti-corruption Policy, as well as via an external
whistleblower function.

Equality Discrimination Annehem actively opposes discrimination,
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IT support

Current use of new technology means that issues relating to information security and IT security easily
end up in the spoptlight as new risks and threats become more apparent and need to be managed.
Work connected to IT security is central, which is reinforced by the revision of relevant laws, such

as GDPR, regulatory industry standards, and requirements from the Swedish Financial Supervisory
Authority. An important aspect of IT security work is understanding different threat scenarios,
managing the probabilities of being exposed to damage, and balancing the cost of stronger protection
against the value of what is being protect.

Risk Description of the risk Risk managment

IT and information security The risk of the Company being exposed The IT function is externally contracted
to a cyber attack, i.e. an electronic attack to an IT company that is certified in
against information systems, technical relation to IT and information security.
infrastructure, computer networks, or In order to limit the human factor, the
personal computers. The growing use of Company has high requirements for
mobile devices connected to the processes and information security. A
Company'’s network means that there DLP system has been implemented for
are more points of entry for a potential monitoring and control in order to verify
attack. A major risk is that a user that these processes are being followed.
unknowingly or knowingly enables an Personnel are trained and updated
intrusion by leaving an access point regularly through e-learning courses,
open or by clicking a malicious link. among other things.

Reporting and internal control

Annehem’s financial reporting shall provide a true and fair view of the Company’s results and financial
position, and comply with applicable laws and accounting rules. A misleading report may lead to
uncertainty among the Company’s stakeholders, and potentially result in a negative impact on the
share price or increased risk premiums. There is a risk that inadequate internal procedures and/or
irregularities cause disruptions or damage to the business.

Risk Description of the risk Risk managment

Misleading reporting Deliberate or unwitting errors in the Annehem has a well-functioning internal
Company’s external or internal control. The reporting function consists
reporting. of qualified and experienced personnel

who continuously monitor changes in
legislation, practices and accounting
rules. The Company has also introduced
anumber of different control functions
to minimise the risk of deficiencies in
reporting.
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Financial developments and events during the year

The Board of Directors and the CEO of Annehem
Fastigheter AB, Corp. ID. No. 559220-9083,
with its registered office in Angelholm, hereby
submit their Annual Report for the Group

and Parent Company for the 2025 financial year.
Annehem Fastigheter AB is also referred to as
the Company or Parent Company. Annehem
Fastigheter AB together with its wholly owned
subsidiaries are also referred to as Annehem or
the Group. Numerical data in parentheses relates
to the previous financial year.

Business

Annehem Fastigheter AB (publ) is a long-term
property company in growth. The Company will
own, develop and manage properties in the long
term. Annehem focuses on commercial office
premises, and community service and residential
properties. The selected markets are Helsinki,
Stockholm, Malmé, Helsingborg/Angelholm and
Gothenburg. The property portfolio currently
consists mainly of modern, sustainable and
flexible commercial premises.

Parent Company

The Parent Company, Annehem Fastigheter AB
(publ), has no direct ownership of properties,
these are owned via wholly owned subsidiaries
The Parent Company provides administrative and
technical property management and financing
services to the subsidiaries and Group man-
agement. The Company's registered office is in
Angelholm.

Organisation

The number of employees as of 31 December
2025 was 17. The organisation has functions
within property management, finance and the
CEO. Functions such as HR, IT, Legal and IR are
provided by external suppliers. The Group also
has external management organisations for the
portfolios in Finland. Annehem's organisation
comprises a management team, consisting of the
CEO, CFO, and Heads of Sustainability and
Property Management. For more information on
senior executives, see Note 5.

Property portfolio

As of 31 December 2025, Annehem Fas-
tigheter's portfolio of fully developed properties
consisted of 27 properties located in Helsinki,
Stockholm, Malmé, Helsingborg/Angelholm and
Gothenburg. The properties mainly comprise
modern, flexible, and sustainable office, com-
munity service and residential properties. All
properties are 100 percent owned by the Com-
pany. The fair value of the propeties amounted
to MSEK 5,020.3 (4,696.8), and the total area
amounted to 213,600 sgm (206,950). The total
rental value on an annual basis amounted to
MSEK 363.7 (331.0), and the occupancy rate was
90.7 percent (91.5).

Performance development during the year
Rent revenue amounted to MSEK 301.6 (275.0),
which is an increase of MSEK 26.6. The change is
primarily due to rent increases through indexing
and new lettngs, as well as the new property,
Bryggan 2.

Net operating income increased to MSEK 240.7
(229.7). Property management produced a
surplus ratio of 79.8 percent (83.5), a deviation
that is largely due to the increased vacancy rate.
Property costs mainly refer to operating costs,
such as heating, water, electricity and property
maintenance, and amounted to a total of MSEK
-105.2(-95.2).

Income from property management amounted
to MSEK 108.6 (91.7). Interest costs decreased
in 2025, to MSEK -92.4 (-98.5), despite a higher
level of borrowing, and are explained by lower
credit margins in connection with the refinancing
carried out at the end of 2024. Interest income
amounted to MSEK 3.6 (7.1). Other financial
items amounted to MSEK -2.6 (-5.6).

Changes in property values totalled MSEK -94.4
(-58.8), and are mainly due to changed return
requirements and increased long-term vacancy.

The tax effect for the period amounted to MSEK
-6.7 (-2.9), consisting mainly of deferred tax on
the change in value of the property portfolio and
the valuation of interest rate derivatives at fair
value. Deferred tax consists primarily of changes
in temporary differences between the reported
and tax value of investment properties and deriv-
atives, as well as effects from the limitation rule
regarding deferred tax on temporary differences.

The result for the period amounted to
MSEK-4.4 (18.5).

Balance sheet

As of 31 December 2025, the value of the
Company's investment properties amounted to
MSEK 5,020.3 (4,696.8). Fair value is based on
internal valuations, carried out in collaboration
with the Company's valuation institute, with a
value date of 31 December 2025. At least once
a year, Annehem has complete valuations carried
out on all properties in the portfolio by external
property valuation institutes. During the year,
Annehem acquired the property Bryggan 2 in
Malmo at an underlying property value of MSEK
440.0, and divested the property Kamaxlen 2 at
an underlying property value of MSEK 17.5.
Annehem also made investments in existing
properties during the year, to a value of MSEK
47.5(71.2), as of 31 December 2025. The value
of the properties in Finland has been negatively
affected by EUR/SEK as of 31 December 2025,
compared to 31 December 2024, giving a total
effect of MSEK -47.5 (28.7).

The Company's equity amounted to
MSEK 2,568.0(2,613.9).

Interest-bearing liabilities totalled MSEK
2,464.5(2,197.9). Interest-bearing liabilities
increased compared to the previous year due to
financing of additional acquisitions. The credit
margin in the loan portfolio was 1.6 percent as of
31 December 2025.

Cash flow

Cash flow from operating activities for the year
amounted to MSEK 142.6 (56.9). Properties
were acquired for MSEK 433.3 (259.2) and
related to Bryggan 2 i Malmo.

Cash flow from investment activities amounted
to MSEK -467.7 (-330.8). Cash flow from
financing activities amounted to MSEK 264.7
(434.6) net, which is attributable to loans taken
out related to the financing of the Bryggan 2
property of MSEK 299.0, and repayment of a
short-term loan of MSEK 10.5 for The Corner, as
well as amortisation of the Group's credit facility.

Future developments

The Company'’s overall target is to achieve an
annual growth in income from property man-
agement of 20 percent per share. The Company
shall grow through acquisitions and investments
in existing portfolio. Growth shall take place with
profitability, and the Company will in parallel act
sustainably. The main portfolio consists of office
properties and shall be supplemented over time
with other property types, such as community
service properties, logistics and residential prop-
erties. For information on the outcome of the
financial targets for the year, see page 13.
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Significant events during the year

* Annehem ttook over the community service
property Bryggan 2 in Malmo at an underly-
ing property value of MSEK 440.0.

o [n November 2025, Annehem divested
the light industrial property Kamaxlen 2 in
Malmo at an underlying property value of
MSEK 17.5, in order to streamline the port-
folio in line with the Company's strategy.

* Annehem signed a ten-year lease agree-
ment with Klippan Municipality in Ljungby-
hed Park.

e The Board of Directors of Annehem decided
to initiate the repurchase of B shares, during
the period up to the next Annual General
Meeting, corresponding to a maximum of
three percent of the total number of shares
in the Company.

Proposal for appropriation of profits

The following profits are at the disposal
of the Annual General Meeting:

Retained earnings: 2,298,456,928
Share premium account 287,863,987
Result for the year 89,476,034
Total: 2,675,796,950

The Board of Directors proposes that the profits
be allocated as follows: To be transfered to a new
account, SEK 2,675,796,950, of which is share
premium account SEK 287,863,987. Annehem's
Dividend Policy is to reinvest the profits in order
to take advantage of business opportunities and
achieve Annehem's growth targets. The Board of
Directors proposes tha no dividend be paid.
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Financial statements

Annehem

Consolidated income statement Consolidate statement of results and other comprehensive income

Introduction
Rent revenue 3 301.6 275.0 Result for the year -4.4 18.5 Value creation
Other property income 3 44.3 50.0 Other comprehensive income
Total income 345.9 324.9 Items that have been or may be reclassified to 'result for the period' Market
Property costs 4 Translation differences on translation of foreign operations -17.8 4.9
Operating costs =574 -54.6 Total other comprehensive income -17.8 4.9 Properties
Maintenance costs -14.3 -12.0 Comprehensive income for the year attributable to the Parent Company's shareholders -22.2 234
Property tax 149 134 Tentants & property management
Property administration? -18.8 -15.2
Net operating income 240.7 229.7 SUStainab“ity
Central administration? 4 -36.4 -36.2 Corporate governance
Other operating income 4 5.1 9.0
Other operating costs 4 -9.4 -138.9 Financial information
Interest income? 13 3.6 7.1 . .
Interest costs? 13 -92.4 -98.5 Financing
Other financial items? 13 -2.6 -5.6 Annehem share
Income from property management 108.6 91.7 Risks and risk management
Change in value of properties, realised -1.2 -1.0 Financial development and events
Change in value of properties, unrealised -93.2 -57.8 during the year
Change in value of derivative instruments, unrealised -11.8 -115 Financial statements
Result before tax 23 214 Vofies
Current tax g 00 02 Financial key figures
Deferred tax 8 -6.7 -2.7 .
Result for the year attributable to the Parent Company's shareholders -4.4 18.5 EPRA key figures
Total number of outstanding shares 87,110,592 88,488,821 Signatures
Total average number of shares* 88,405,714 84,988,923 Audit Report
Earnings per share, before and after dilution, SEK* -0.05 0.22 Other

1) Costs related to property administration systems have been reclassified from the central administration to property administration row.
Comparative figures have therefore been updated and reclassified by an amount of MSEK 1.8 for the full year 2024.

2) Interest income attributable to interest rate derivatives has been reclassified to interest costs. Comparative figures have therefore been
reclassified by an amount of MSEK 31.4 for the full year 2024.

3) Other financial items consists of exchange rate effects and realised and unrealised effects of currency futures.

4) Since there are no potential shares, there is no dillution effect.
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Consolidated balance sheet

MSEK Note 2024-12-31 MSEK Note M Annehem
ASSETS EQUITY AND LIABILITIES
Fixed assets Equity
Intangible fixed assets 0.0 0.1 Share capital 0.8 0.8 .
Investment properties 9 5,020.3 4,696.8 Other contributed capital 2,074.8 2,074.8 Introduction
Machinery and equipment 10 5.8 5.5 Translation reserve 10.4 28.2 .

— Value creation
Derivative instruments 13 11.6 22.5 Retained earnings including result for the year 4819 510.1
Other fixed assets 1.9 1.6 Total equit 12 2,568.0 2,613.9
Total fixed assets 5,039.6 4,726.4 = Market

Liabilities

Current assets Long-term liabilities Properties
Accounts receivable 43 23 Long-term interest-bearing liabilities 13 1,966.4 2,197.9
Short-term receivables 11 27.6 26.9 Derivative instruments 13 3.4 25 Tentants & proPerty management
Derivative instruments 13 - 0.2 Other long-term liabilities 20 2.1 . .
Cash and cash equivalents 13 2158 2795 Deferred taxliabiltes 8 166.1 1608 srElhe 1
Total current assets 247.6 308.9 Pension provisions 20 18
TOTALASSETS 52873 50353 Totallong-term liabilties 21398 2365.1 Corporate governance

Short-term liabilities Financial information

Short-term interest-bearing liabilities 498.1 - Financing

Derivative instruments 0.2 -

Accounts payable and other liabilities 10.0 11.7 AT Sl

Current tax iabilities 00 00 Risks and risk management

Other short-term liabilities 14 711 44.6 Financial development and events
Total short-term liabilities 579.5 56.3 during the year

Total liabilities 2,719.3 24214 Financial statements

TOTAL EQUITY AND LIABILITIES 5,287.3 5,035.3

Notes

Financial key figures
EPRA key figures
Signatures

Audit Report

Other

ANNEHEM [ ANNUAL AND SUSTAINABILITY REPORT 2025 | 66



Consolidated statement of changes in equity

Equity attributable to the Parent Company's shareholders

Consolidate cash flow statement

MSEK

2024

Other Retained Operating activities?
2024 contributed earnings incl.
MSEK Share capital capital Reserves result for year Total equity Income from property management loas 917
X - Adjustments for:
Opening equity, 1 January 2024 0.5 1,786.9 23.3 491.6 2,302.3
Depreciation 0.4 0.4
Result for the year - - - 18.5 18.5
Fi jal it 88.8 91.5
Other comprehensive income for the year - - 4.9 - 4.9 nanctal tems
U lised ffect: 10.8 -6.2
Comprehensive income for the year - - 4.9 18.5 234 nreafised currency efrects
- " Other items not affecting cash flow 3.3 -0.6
Transactions with the Group's owners
- Income tax paid 0.0 0.0
New share issue 0.3 300.6 - - 300.9
Costs for new share issue - -12.7 - - -12.7 Interest received £S5 67
Closing equity, 31 December 2024 08 2,074.8 28.2 510.1 2,613.9 Interest paid 500 18
Cash flow before changes in working capital 130.4 91.7
Equity attributable to the Parent Company's shareholders Changes in working capital
Other Retained Operating receivables -0.6 8.3
2025 ) contribuFed earnings incl. ) Operating liabilities 12.8 431
MSEK Share capital capital Reserves result for year Total equity
Cash flow from operating activities 142.6 56.9
Opening equity, 1 January 2025 0.8 2,074.8 28.2 510.1 2,613.9
Result for the year - - - 4.4 4.4 Investment activities
Other comprehensive income for the year = = -17.8 = -17.8 Investments in existing properties -47.5 -71.2
Comprehensive income for the year - - -17.8 -4.4 -22.2 Acquisition of investment properties -433.3 -259.2
Transactions with the Group's owners Divestment of investment properties 15.2 -
Repurchase of shares - - - -23.8 -23.8 Investments in machinery and equipment L) -0.4
Closing equity, 31 December 2025 0.8 2,074.8 10.4 481.9 2,568.0 Capital contribution to Joint Venture -0.2 -
Cash flow from investment activities -467.7 -330.8
Financing activities
Loans taken out 299.0 220.7
Loans repaid -10.5 -75.9
Rights issue 0.0 289.8
Repurchase of own shares -23.8 -
Cash flow from financing activities 264.7 434.6
Cash flow for the period -60.4 160.7
Cash and cash equivalents at the beginning of the period 279.5 119.4
Exchange rate difference in cash and cash equivalents -3.3 -0.6
Cash and cash equivalents at the end of the period 215.8 279.5

1) The cash flow statement has been adjusted, which has resulted in comparative figures for previous periods being reallocated within operating
activities from operating liabilities to financial items and interest received/paid. The adjustment amounts to MSEK 6.3 for the full year 2024.
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Parent Company income statement

MSEK Note 2024
Income 45.0 47.5
Administration costs -38.5 -43.0
Operating result 6.5 4.5
Result from financial items

Financial items 13 99.5 120.8
Result after financial items 106.0 125.2
Year-end appropriations -19.0 7.4
Result before tax 87.0 132.7
Deferred tax 8 2.5 8.5
Result for the year! 89.5 141.2

1) The result for the year corresponds to the comprehensive income for the year, and therefore only an income statement is presented, without a

separate report for comprehensive income.
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Parent Company balance sheet

MSEK Note 2024-12-31 MSEK Note M
ASSETS EQUITY AND LIABILITIES
Fixed assets Equity
Intangible fixed assets 0.0 0.1 Restricted equity
Machinery and equipment 10 0.6 1.0 Share capital 0.8 0.8
Financial fixed assets Restricted equity
Interests in Group companies 15 144.7 136.4 Share premium account 287.9 287.9
Long-term receivables from Group companies 17 2,548.2 2.470.5 Retained earnings 2,298.5 21811
Deferred tax assets 8 54 2.9 Result for the year 89.5 141.2
Other long-term assets 1.6 1.5 Total equity 2,676.6 2,610.9
Total financial fixed assets 2,699.9 2,611.3
Total fixed assets 2,700.6 26124 Provisions
Provision for pensions and similar obligations 2.0 1.8
Current assets Total provisions 2.0 1.8
Short-term receivables from Group companies 164.6 123.3
Other receivables 11 2.6 2.7 Long-term liabilities
Derivative instruments 13 0.0 0.2 Derivative instruments 13 02 3
Cash and bank balances 13 273 37.9 Liabilities to Group companies, accounts payable 7 203.6 150.0
Total current assets 194.5 164.0 Accounts payable 1.5 17
TOTAL ASSETS 2,895.1 27763 Other short-term liabilities 14 11.2 12.0
Total short-term liabilities 216.5 163.6
TOTAL EQUITY AND LIABILITIES 2,895.1 2,776.3
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Parent Company statement of changes in equity

Parent Company cash flow statement

Restricted MSEK 2024
equity Unrestricted equity
Result before tax 87.0 132.7
2024 Share Share premium Retained Result for Total
MSEK capital account earnings the year equity items not included in cash flow
Opening equity, 1 January 2024 0.5 - 2,181.1 - 2,181.6 Depreciation? 0.6 0.6
Result for the year - - - 141.2 141.2 Unrealised currency effects 0.7 9.8
New share issue 03 300.6 - B 300.9 Other items not affecting cash flow 6.6 8.4
Costs for new share issue - -12.7 - - -12.7 Interest received 0.8 19.4
Closing equity, 31 December 2024 0.8 287.9 2,181.1 141.2 2,610.9 Interest paid 0.0 1.2
Cash flow before changes in working capital 95.7 169.6
Restricted ) ) .
equity Unrestricted equity Changes in working capital
2025 Share Share premium Retained Result for Total Operating receivables 412 -62.9
MSEK capital account earnings the year equity Operating liabilities 36.6 -49.9
Opening equity, 1 January 2025 0.8 287.9 2,322.3 - 2,610.9 Cash flow from operating activities 91.2 56.8
Result for the year - - - 89.5 89.5
New share issue = - - - - Investment activities
Costs for new share issue - - - - - Investments in machinery and equipment -0.2 0.0
Repurchase of own shares - - -23.8 = -23.8 Cash flow from investment activities -0.2 0.0
Closing equity, 31 December 2025 0.8 287.9 2,298.5 89.5 2,676.6
Financing activities
R Ch in interest-beari ivables, G i -77.7 -336.5
The result for the year corresponds to the comprehensive income for the year, and therefore only an : a”g_e in interest-bearing receivables, Group companies
income statement is presented, without a separate report for comprehensive income. Rights issue oo 2898
Repurchase of own shares -23.8 -
Cash flow from financing activities -101.5 -46.7
Cash flow for the period -10.5 10.1
Cash and cash equivalents at the beginning of the period 37.8 27.8
Cash and cash equivalents at the end of the period 27.3 37.9

1 ltems not included in the cash flow refer to depreciation on machinery and equipment
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Notes

NOTE 1 GENERAL INFORMATION AND ACCOUNTING PRINCIPLES

GENERAL INFORMATION

559220-9083 is a Swedish public limited com-
pany with its registered office in Angelholm.

The Company’s address is Drottning Kristinas
Esplanad 12, 170 67 Solna, Sweden. The Com-
pany owns and manages a property portfolio

of 27 properties in Sweden and Finland. The
Company's share has been listed on Nasdaq
Stockholm since 11 December 2020. The Annual
Report and consolidated financial statements
were authorised for issue by the Board of
Directors and the CEO on 25 March 2026. The
consolidated statement of results and other
comprehensive income and balance sheet, as
well as the Parent Company’s income statement
and balance sheet, will be subject to adoption by
the Annual General Meeting on 13 May 2026.

SIGNIFICANT ACCOUNTING PRINCIPLES

Basis for preparation of the statements
Compliance with legislation and standards

The financial statements have been prepared in
accordance with International Financial

Reporting Standards (IFRS) as adopted by the EU.

Certain additional disclosures are provided in
accordance with supplementary requirements in
the Swedish Annual Accounts Act, and in
recommendation RFR 1 Supplementary
accounting rules for Groups of the Swedish
Corporate Reporting Board. The accounting
principles that follow have been applied
consistently to all periods presented. The Parent
Company applies the same accounting principles
as the Group, except in the cases stated in the

section ‘Parent Company's accounting principles’.

Functional and reporting currency

The Parent Company’s functional currency is the
Swedish krona (SEK), which is also the presenta-
tion currency for the Group. All amounts have

been rounded to the nearest million SEK (MSEK)
with one decimal point, unless otherwise stated.

Amended accounting principles as a result of
new or modified IFRS

No new or amended IFRSs have had any signifi-
cant impact on the financial statements.

New IFRS which have not yet been applied
IFRS 18 Presentation and Disclosure in Financial
Statements was published in April 2024. The new
standard replaces IAS 1 Presentation of Financial
Statements as of 1 January 2027. Earlier appli-
cation is permitted, but for companies within the
EU itis required that the standard is approved

by the EU, or that the changes are also consist-
ent with IFRS accounting standards that are
approved by the EU. A selection of the changes
that will occur with regards Annehem’s financial
statements follows. The income statement will
be divided into three categories - operating,
investment, and financing. Interest received will
be presented in investment activities. Informa-
tion about MPMs will be provided collectively in
a note. For cash flow according to the indirect
method, the starting point will continue to be the
operating result. Interest received and dividends
will be presented in investment activities, while
interest paid and dividends will be presented in
financing activities. The full analysis of the effects
of IFRS 18 has not yet been completed.

CONSOLIDATION PRINCIPLES

Acquisition of assets

Transactions where, in all material respects, the
fair value of the acquired assets comprises an
asset or a group of similar assets, are recognised
as a single asset acquisition, using a simplified
assessment. When the acquisition of subsidiaries
involves the acquisition of net assets without

significant processes, the acquisition cost is
allocated to the individually identifiable assets
and liabilities based on their fair value as of

the acquisition date. The fair value initially also
includes a contingent consideration. Transaction
costs are added to the cost of acquired net assets
in the case of asset acquisitions. Changes in the
estimated value of a contingent consideration
after the acquisition are added to the cost of
acquired assets. Deferred tax on temporary
differences is not initially recognised, please
refer to the Taxes section. Annehem recognises
deductions received for deferred tax as an unre-
alised change in value of the property directly at
the time of acquisition.

Rent revenue and other property income

Rent revenue is announced in advance and
accrued in the result on a straight-line basis

over the lease period. All leases are classified

as operating leases. In addition to the rent from
premises, rental income also includes additional
charges, primarily for property tax. Income classi-
fied as property income includes other additional
charges, such as electricity, heating, water, and
property maintenance, as well as rental guaran-
tees. Property income is recognised in the period
in which the service is performed and delivered
to the tenant. Rent revenue and property income
are paid in advance, and advance rent is recog-
nised as prepaid rent revenue. In cases where a
lease agreement for a certain period allows for a
reduced rent that corresponds to a higher rent
at another time, this under- or overpayment of
rentis accrued over the term of the contract.
Discounts, such as reductions for successive
occupancy, are charged to the period to which
they relate.

Property costs

Property costs comprise both the direct and
indirect costs of managing a property, and
include costs related to operation, maintenance,
rental, property administration, property taxes,
and maintenance of the property holding.

Central administration

Costs for central administration consist of costs
for Group-wide functions and ownership of the
Group's subsidiaries. The Parent Company’s
costs for, among other things, personnel adminis-
tration, IT, marketing activities, investor relations,
audit fees, and financial reports, are included in
central administration. The central administration
item also includes depreciation of other tangible
fixed assets.

Pensions

The Group has defined-contribution and
defined-benefit pension plans. Only a few
employees have defined-benefit ITP plans

with continuous payments to Alecta. These are
recognised as defined-contribution plans as
Alecta does not provide the information required,
meaning the information necessary to recognise
the plan as a defined-benefit plan is lacking. The
Group also has pension agreements in which
the Group has acquired endowment insurance
secured for the benefit of employees through
pledging.

Leasing - lessee

Annehem applies the practical exceptions
relating to short-term leases and leases where
the underlying asset is of low value. Short-term
leases are defined as leases with an initial lease
period of a maximum of 12 months, after taking
into account any options to extend the lease.
Lease agreements where the underlying asset is
of low value have been defined by the Group as
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agreements where the underlying asset could be
purchased for a maximum of SEK 50,000, which
in the Group includes office fixtures and fittings,
for example. Lease payments for short-term
leases and leases where the underlying asset is of
low value re recognised in central administration
as an expense on a straight-line basis over the
lease period.

Leaseholds

The Group has a leasehold agreement that meets
the definition of a lease. The lease liability is
initially measured based on the fixed ground rent
as of the commencement date, discounted by
the implicit interest rate in the agreement, i.e. the
ground rent interest rate. The value of the right-
of-use asset is equal to the lease liability, adjusted
for any prepaid ground rent. Since leaseholds are
deemed to imply a perpetual commitment to the
lessor, while the land has a perpetual usufruct
period, no depreciation is recognised on the
right-of-use asset and no amortisation of the
lease liability takes place. The ground rent paid is
presented in its entirety as an interest cost. The
lease liability is reassessed in conjunction with
the renegotiation of the ground rent, in order to
reflect the changed ground rent amount. When

a reassessment of the lease liability occurs, the
right-of-use asset is adjusted by the correspond-
ing amount. Following the initial assessment, in
accordance with IFRS 16, the Group assesses
right-of-use assets attributable to leaseholds

at fair value as part of investment properties, in
accordance with IAS 40.

Investment properties
Investment properties are properties classified as
fixed assets that are held for the purpose of
earning rent revenue or for capital appreciation,
or a combination of both. Investment properties
include buildings, land, land improvements and
property fixtures and fittings. Properties under
construction and renovation that are intended to
be used as investment properties when the work
is completed are also classified as investment
properties.

Investment properties are recognised at fair
value in accordance with the accounting stand-
ard IAS 40. Investment properties are initially

recognised at acquisition value, which includes
expenses directly attributable to the acquisition.
The valuation is based on discounted future
cash flows, where uncertainty exists regarding
the assessment of future rent revenue, vacancy
rates, operating costs, interest rate trends, and
direct return (yield) requirements.

All properties are valued at least once a year
by external independent valuation institutes.
The Group regularly performs internal valuations
of the entire property portfolio. The external
valuations are used as reconciliation data for the
internally performed valuations. The external
valuations are governing should there be any
differences between the internal and external
valuations. All property valuations are carried out
by appraisers with adequate expertise required
for each property type and geographical market.
The properties are valued in accordance with
the valuation principles pursuant to the IPD
guidelines. These include that inspections of all
properties shall be carried out on each valuation
date, with in-depth inspections every three years
Internal valuations are carried out according to
the valuation policy applicable on each occasion.
Fair value has been determined using a combined
application of the geographical pricing method
and the return-based method. The return-based
method is based on a cash flow statement for
each property. The cash flow statement consists
of an assessment of the present value of the
property’s future net operating income during
the calculation period and the present value of
the property’s residual value at the end of the
calculation period. The calculation period is either
five or ten years, and the residual value has been
assessed using a perpetual capitalisation of an
estimated market-based net operating income
the year after the end of the calculation period.
The perpetual capitalisation is carried out with
adirect return (yield) requirement derived from
the current transaction market for comparable
properties, both direct and indirect (properties
sold in companies) transactions have been
taken into account. Cash flow for operating,
maintenance and administrative costs is based on
market and standardised payments for operation,
maintenance and property administration, with

corrections made for deviations. Investments are
calculated based on the investment need that
is deemed to exist. Both unrealised and realised
changes in value are recognised in the result for
the year. Realised changes in value pertain to
changes in value from the most recent quarterly
report until the date of divestment for properties
disposed of during the period, after taking into
account capitalised investment expenditure
during the period. Unrealised changes in value
pertain to other changes in value that do not
arise from acquisitions, sales or capitalised invest-
ment expenditure during the period. Unrealised
changes in value pertain to other changes in
value that do not arise from acquisitions, sales or
capitalised investment expenditure.

Additional expenses are only added to the
reported value of investment properties if it
is probable that the future economic benefits
associated with the expenditure will accrue to
the Company, and the acquisition value can be
reliably calculated. All other additional expenses
are recognised as a cost in the period in which
they are incurred. Expenditure relating to the
replacement of identified components, and the
addition of new components, is added to the
reported value once it fulfils the criteria above.
Repairs and maintenance are recognised as an
expense at the point the expenditure is incurred.

Tangible fixed assets

Tangible fixed assets consist of machinery and
equipment. Depreciation begins at the point the
tangible fixed asset is ready for use. The useful
lives of tangible fixed assets are estimated at:

Vehicles & construction machinery 5-10 years

Other machinery & equipment 3-10vyears
Financial instruments

Classification and subsequent valuation
Financial assets at Annehem, with the exception
of derivative assets, are valued at amortised
cost. All financial liabilities at Annehem, with the
exception of derivatives, are valued at amortised
cost. Derivatives are valued at fair value via

the result, unless they have been identified as
hedging instruments. Fair value revaluations

of interest rate derivatives are recognised in

the consolidated income statement in the row
‘Changes in value of derivative instruments’.

Fair value revaluations of currency futures are
recognised in the consolidated income statement
in the row ‘Net financial items’.

Impairments - expected credit losses

The loss reserve for accounts receivable and
lease receivables is always valued at an amount
corresponding to the expected credit losses
during the remaining term of the receivable.

The Group makes an individual assessment of
overdue customer invoices when calculating

the customer loss reserve. The loss percentages
are based on historical experience and specific
conditions and expectations as of the end of

the reporting period. The Group deems that

the credit risk related to a financial asset has
increased significantly if it is more than 30 days
overdue. The Group deems that a financial asset
is in default when: it is unlikely that the borrower
will pay all of its credit obligations to the Group,
without the Group having recourse to realise
collateral (if any); or the financial asset is more
than 90 days overdue. The Group treats a debt
instrument as having low credit risk when its
credit rating corresponds to the global definition
of “investment grade”, which is assessed as Baa3
or higher for Moody’s or BBB- or higher for Fitch
Ratings and Standard & Poor’s. On each balance
sheet date, the Group assesses whether financial
asset recognised at amortised cost are credit-im-
paired. A financial asset is credit-impaired when
one or more events that have a negative impact
on the estimated future cash flows of the finan-
cial asset have occurred.

Financial income

Financial income comprises interest income and
is recognised in the period to which it relates.
Group contributions received, and dividends
received and anticipated, are also recognised in
financial income.

Financial costs

Financial costs comprise interest costs, which
consist of interest and other costs connected to
the financing of the Company, as well as leasing
costs and ground rent. Costs for taking out
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mortgages are not considered a financial cost,
but are capitalised as a value-enhancing property
investment. Financial costs are recognised in the
income statement in the period to which they
relate. The coupon for interest rate derivatives is
reported in the consolidated income statement in
the row Net financial items.

Deferred tax

Deferred tax on temporary differences that arise
between the reported value of an asset or liability
and its tax value is recognised according to the
balance sheet method at Annehem. As such,
there is a tax liability or tax asset that is realised
on the day the asset or liability is sold. Exceptions
are made for temporary differences that arise
upon initial recognition of assets and liabilities
that constitute asset acquisitions. At Annehem,
there are primarily two items where temporary
differences exist — properties and untaxed
reserves. A deferred tax liability is calculated on
the difference between the properties’ reported
value and their tax value, as well as on untaxed
reserves. When the above-mentioned items
change, the deferred tax liability/receivable

also changes, which is recognised in the income
statement as deferred tax. Acquisitions during
the year have been recognised as asset acquisi-
tions, which means the deferred tax that existed
on the date of acquisition is not included in the
balance sheet.

Parent Company’s accounting principles

The Parent Company has prepared its Annual
Report in accordance with the Swedish Annual
Accounts Act (1995:1554) and the Swedish Cor-
porate Reporting Board's recommendation RFR 2
Accounting for Legal Entities. RFR 2 means that
the Parent Company shall, in the Annual Report
for the legal entity, apply all IFRS accounting
standards and statements adopted by the EU to
the extent possible within the framework of the
Swedish Annual Accounts Act and the Pension
Obligations Vesting Act, and with regard to the
correlation between accounting and taxation.
The recommendation specifies which exceptions
from and additions to IFRS are to be made.

Differences between the Group’s and the
Parent Company’s accounting principles

The differences between the Group’s and the
Parent Company's accounting principles are
shown in the following. The Parent Company’s
accounting principles stated in the following
have been applied consistently to all periods
presented in the Parent Company’s financial
statements.

Classification and presentation

The income statement and balance sheet for the
Parent Company are prepared in accordance
with the schedules of the Swedish Annual
Accounts Act, while the statement of results and
other comprehensive income, the statement of
changes in equity, and the cash flow statement
are based on IAS 1 Presentation of Financial
Statements and IAS 7 Statement of Cash Flows,
respectively. The differences applicable in the
Parent Company’s income statement and balance
sheet compared to the consolidated financial
statements mainly relate to the recognition of
financial income and costs, fixed assets, and
equity, and the fact provisions are presented as a
separate heading in the balance sheet.

Subsidiaries

Interests in subsidiaries are recognised in the
Parent Company according to the acquisition
cost method. This means that transaction costs
are included in the reported value of holdings in
subsidiaries.

Financial instruments

The Parent Company has chosen to apply IFRS

9 for financial instruments. The Parent Company
therefore follows the same principles as the Group
for the recognition of financial instruments.

Leased assets

The Parent Company does not apply IFRS 16,

In accordance with the exemption contained in
RFR 2. As a lessee, lease payments are recog-
nised as a cost on a straight-line basis over the
lease term and, as such, right-of-use assets and
lease liabilities are not recognised in the balance
sheet.

NOTE 2 ESTIMATES AND ASSESSMENTS

The preparation of Annehem Fastigheter’s
financial statements requires the management
team to make assessments and estimates, as

well as assumptions, that affect the application

of the accounting principles and the recognised
amounts of assets, liabilities, income and
expenses. Actual outcomes may differ from these
estimates and assessments.

Valuation of investment properties

Annehem Fastigheter’s portfolio of investment
properties is recognised in the balance sheet at
fair value, and changes in value are recognised

in the income statement. The fair value is based
on internal valuations that are performed on an
ongoing basis, and, in addition, the properties are
valued on an annual basis by external independ-
ent appraisers, in accordance with the Group’s
valuation policy. The value of the properties

is not only affected by supply and demand in

the market, but rather by a number of other
factors, both property-specific factors, such as
occupancy rates, rent levels, and operating costs,
as well as market-specific factors, such as direct
return (yield) requirements and discount rates
derived from comparable transactions in the
property market. Both property-specific and mar-
ket-specific deteriorations can cause the value

of the properties to decline, which could have a
negative effect on Annehem Fastigheter’s opera-
tions, financial position, and results. The valuation
requires assessment of, and assumptions about,
future cash flows and determination of a dis-
count factor (return requirement). To reflect the
uncertainty in the assumptions and assessments
made, property valuations typically specify an
uncertainty range of +/- 5-10 percent.

Classification of acquisitions as asset
acquisitions and deferred tax

Acquisitions of companies are classified as asset
acquisitions according to IFRS 3. An individual
assessment is required for each acquisition. In
cases where the company acquisition primarily
only comprises properties and does not include
significant processes, the acquisition is classified
as an asset acquisition. Annehem Fastigheter’s
company acquisitions in 2025, as well as prior to
that, only comprised properties and no significant
processes, which is why the assessment has been
that the transactions constitute asset
acquisitions.

When acquiring assets, no separate deferred
tax is recognised at the time of acquisition, rather
the asset is recognised at an acquisition cost
corresponding to the asset’s fair value, after
deduction of the discount received for deferred
tax. Deferred tax is only recognised on change in
reported value and changes in tax value that arise
after the acquisition date.
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NOTE 3 OPERATING SEGMENTS

NOTE4 4 OPERATING COSTS

Sweden Region Rest of Nordics Region Staff Group ProPerty costs
2024 2024 2025 2024 2024 2025 2024
Rent revenue 258.6 2228 430 522 - - 301.6 275.0 Rest of Rest of
- Sweden Nordics Sweden Nordics
Other property income 315 352 12.8 14.8 B - 44.3 50.0 Group. MSEK Region Region Staff Total Region Region Staff Total
Property costs RN > BN 177 06 08 1052 952 Operating costs -46.0 105 06 571 -43.0 411 05 546
Net operating income 202.7 181.5 38.6 49.1 -0.6 -0.8 240.7 229.7 Maintenance 120 23 R 143 99 21 R 120
Central administration - - - - -36.4 -36.2 -36.4 -36.2 Property taxes -10.5 -4.4 - -14.9 -8.8 -4.6 - -13.4
Other operating income 3.2 5.0 - - 1.9 4.0 51 9.0 Direct property costs -68.5 -17.2 -0.6 -86.3 -61.6 -17.9 -0.5 -80.0
Other operating costs -5.3 -7.5 -1.6 -2.0 -2.4 -4.2 9.4 -13.8 Property administration -18.9 0.1 = -18.8 -13.0 - -0.4 -13.4
Interest income 1.1 3.6 = - 2.5 3.5 3.6 7.1 Total property costs -87.4 -17.2 -0.6 -105.2 -74.7 -17.9 -0.8 -93.3
Interest costs -56.8 0.5 -16.9 -34.4 -18.7 -63.6 -92.4 -98.5
Other financial items - - 0.2 - 2.4 5.6 2.6 5.6 The greatest cost items in operating costs relate to direct property costs, such as electricity, heating,
Income from property water, cleaning, property maintenance, snow removal, gardening and property insurance. Maintenance
management e 1821 o4 12.6 oo 1029 fos’s 917 costs relate to ongoing maintenance and planned maintenance.
Change in value of properties.
realised -1.2 - - - - -1.0 -1.2 -1.0 c | admini A
Change in value of propertics. entral administration - per cost type
unrealised -4.5 -35.8 -88.7 -21.9 = - -93.2 -57.8 Group. MSEK 2024
Change in value of derivative Personnel costs 280 28.6
instruments. realised 3.3 1.0 = - -8.6 -12.6 -11.8 -11.5
Audit fees -1.9 -1.9
Result before tax 135.8 147.3 -68.9 -9.3 -64.6 -116.5 23 214
Hired staff =LAl -0.9
. . Other external expenses -4.9 -6.1
An operating segment is a part of the Group Rent revenue relates to lease agreemens for 5 — P s os
that conducts operations from which it can the rental of the Annehem Group’s investment epreciation - =
Total -36.4 -38.0

generate income and incur expenses. and or
which separate financial information is available.
The Group’s operations are divided into two
operating segments. Sweden Region and Rest

of Nordics Region (Finland). Staff includes the
Parent Company and holding companies within
the Group. which are not operational companies.
Transactions within Staff include management
fees and other administrative expenses.

properties.

Other property income consists mainly of utili-
tycosts (electricity. heating. water). property tax.
and income from the letting of accommodation
of an ad-hoc nature that is further invoiced to
tenants.

Sweden Finland
Data per country, MSEK -:E 2024 -:a 2024
External income 290.1 258.0 55.8 66.9
Investment properties 4,266.0 3,808.7 754.3 888.1
of which are investments this year 451 69.8 2.4 1.4
Machinery and equipment 5.8 5.5 = -
of which are investments this year 1.9 0.5 - -

In 2025, the Group recognised income from one customer (the Group) totalling MSEK 121.3 (107.4),
of which MSEK 27.5 (25.4) was recognised in Finland and MSEK 93.8 (82.0) was recognised in

Sweden.

The audit fees item also includes fees for
accounting consultancy. For more information on
the distribution of audit fees, see Note 6. Other
external expenses include costs for consultant
fees and other external services. Depreciation
relates to machinery and equipment.
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NOTE 5 EMPLOYEES, PERSONNEL COSTS, AND REMUNERATION TO SENIOR EXECUTIVES

Number of employees

Gender distribution in company management

2025 2024

Average number of employees 17 16 Number of employees
women 11 10 Parent Company
men 6 6 Board of Directors 6 6
women 2 2
All personnel are employed in Sweden through men 4 4
the Parent Company Annehem Fastigheter AB. Other senior executives a 4
Salaries, fees and benefits omen ° °
In 2025, the Group had 17 (16) employees, all of men ! !
whom were employees of the Parent Company. Group, total
In 2025, the Parent Company had 6 (6) Eoard of Directors 2 .
Board members, of which 2 (2) were women.
The Group’s total number of Board members was women 2 2
6 (6), of which 2 (2) were women. Fees are paid men & 4
only to the Parent Company’s Board of Directors Other senior executives 4 4
As of 31 December 2025, the Group had 4 (4) women 3 3
senior executives, of which 3 (3) were women. men 1 1
Salaries & remuneration Social costs Pension costs Total
TSEK 2025 2024 2025 2024 2025 2024 2025 2024
Group 17,3400 17,2470 6,846.0 6,945.0 2,856.0 35980 270410 27,7900

Remuneration to the Board of Directors and
senior executives

Principles

The Chair and members of the Board of Directors
are paid a fee in accordance with the resolution
of the Annual General Meeting. The CEO does
not receive a board fee. Remuneration to the
CEO and other senior executives consists of

a basic salary, variable remuneration, other
benefits, and a pension. Senior executives refers
to the individuals who formed the Group Man-
agement during the year. At the end of the year,

Group Management consisted of four individuals,
including the CEO. All members of Group
Management are employed in Sweden. The
distribution between basic salary and variable
remuneration shall be in proportion to the exec-
utive's responsibility and authority. For the CEO
and senior executives, the variable remuneration
shall not exceed 50 percent of the fixed annual
basic salary. Pension benefits and other benefits
to the CEO and other senior executives are taken
into account when determining fixed and variable
remuneration.

Remuneration and other benefits during the year

Specification in relation to remuneration to Board members and senior executives.

Board fee/ Variable
basic salary remuneration Other benefits Pension costs
TSEK 2024 2024 2024 m
Board of Directors
Henrik Saxborn 514.5 499.4
Jesper Goransson 188.1 183.1
Pia Andersson 188.2 183.1
Anders Hylén 188.2 175.7
Karin Ebbinghaus 188.2 183.1
Lars Ljungélv 208.2 203.1
Axel Granlund?! - 74.5
Group management
Monica Fallenius, CEO 3,117.3 2,866.6 1,170.0 1,223.6 119.0 124.0 921.3 897.6
Other members of Group
management? 3,422.7 5,089.5 640.7 703.6 342.9 403.2 734.8 1,533.7

1) Resigned in conjunction with the AGM 2024.

2) Jan Egenas received remuneration up to and including 30 November 2024.

Variable remuneration

The variable remuneration for the CEO for

2025 was based on the Group's result from
property management weighted 17 percent,

net operating income weighted 17 percent, 17
percent weighted for kWh per sgm, Employee
Satisfaction Index (ESI) weighted 8 percent, and
Customer Satisfaction Index (CSI) weighted 8
percent. In addition, 33 percent based on individ-
ual goals.

For other members of Group Management,
the variable remuneration for 2025 was based on
the Group’s income from property management
weighted 25 percent, net operating income
weighted 25 percent, 25 percent weighted for
kWh per sqm, Employee Satisfaction Index (ESI)
weighted 12.5 percent, and Customer Satisfac-
tion Index (CSI) weighted 12.5 percent.

Pensions

The CEO has a premium-based pension plan
based on ITP, with a provision of 30 percent of
12.2 times the monthly salary, to which
premiums are added for ITPK personal pension
and ITP basic insurance (“bottom plate”). The
retirement age for the CEQ is 67 years.

Others in the management team have an ITP1
solution. Expected fees in the next reporting
period for ITP 2 insurance policies taken out with
Alecta amount to MSEK 0.6 (0.7). The Group’s
share of the total contributions to the plan, and
the Group's share of the total number of active
members in the plan, amount to 0.00363 and
0.00340 percent, respectively, (0.00853 and
0.00351). At the end of 2025, Alecta’s surplus
in the form of the collective consolidation level
amounted to 167.0 percent (162.0).
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Note 5, cont.

Severance pay

A notice period of six months applies in the event
the CEO terminates their contract, and a notice
period of twelve months applies in the event of
termination by the Company. When it comes to
other senior executives, a notice period of six
months applies in the event they terminate their
contract, and a notice period of nine months
applies in the event of termination by the
Company. All senior executives shall receive
unchanged salary and other employment benefits
during the notice period.

Preparation and decision-making processes
Information can be found in the Corporate
Governance report. Remuneration to the Board
of Directors and senior executives, and fees and
other remuneration for the members of the
Board, including the Chair, are adopted by the
Annual General Meeting. At the General Meeting
onl14 May 2025, it was resolved that fees of

SEK 480,000 shall be paid to the Chair of the
Board and SEK 170,000 to the other members.
The members of the Board are not entitled to any
benefits after their assignment as members of
the Board has ended. Members of the Board’s
Audit Committee are paid 40,000 a year,
members of the Finance and Remuneration
Committees are paid SEK 20,000 a year.

Pensions for other employees

Other employees of Annehem Fastigheter have
defined-contribution pensions, with no other
obligations from the Company than to pay an
annual premium during the employment period.
This means that after termination of employment
at Annehem Fastigheter, the employee has the
right to decide the period during which the
previous defined-contribution payments, and the
return on them, are taken as pension.

Sick leave

Sick leave for the year was 0.7 percent (0.7).
There was no long-term sick leave during the
year.

NOTE 6 AUDIT FEES

NOTE 7 TRANSACTIONS WITH RELATED

PARTIES
Group, MSEK 2024 Parent Company, MSEK M
KPMG Transactions with
Audit assignments 1.6 1.3 subsidiaries
Audit-related activities in Income statement
addition to audit assignment 0.3 0.5 Management fee 42.8 43.6
Total 1.9 1.9 Interest income 97.8 135.7
Total 140.6 179.3
Parent Company, MSEK 2024 Balance sheet
KPMG Long-term receivables 2,548.2 2,470.5
Audit assignments 1.5 1.1 Short-term receivables 0.1 123.3
Audit-related activities in Total 2,548.3 2,593.8
addition to audit assignment 0.3 0.5 Short-term interest-
Total 1.8 1.6 bearing liabilities 203.6 150.0
Total 203.6 150.0

Transactions with subsidiaries are priced on
market terms. For information on remuneration
to senior executives, see the Group’s Note 5
Employees, personnel costs and remuneration to
senior executives.

Long-term receivables at Group companies
pertain to loans to subsidiaries. The loans carried
a fixed interest rate of 4.0 percent throughout
2025. All personnel are employed by Annehem
Fastigheter AB, which in turn invoices services to
its subsidiaries on market terms.
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NOTE 8 TAXES

Tax recognised in the income statement Reconciliation of effective tax
Group Parent Company Group Parent Company
Current tax cost (-)/tax income (+) Result before tax 2.3 214 87.0 132.7
Current tax 0.0 -0.2 - - Tax according to the applicable tax rate for the Parent Company -0.5 -4.4 -17.9 -27.3
Deferred tax cost (-)/tax income (+) Effect of other tax rates for foreign subsidiaries 0.5 0.2 = -
Deferred tax regarding temporary differences -6.7 -2.7 2.5 8.5 Non-deductible expenses -1.8 - -1.4 -0.7
Total recognised tax cost -6.7 -2.9 2.5 8.5 Non-taxable income 0.7 - = -
Negative net interest received 22.7 44.2 21.8 36.5
Deferred tax liability in the balance sheet Negative net interest rendered 271 a2 : -
Tax attributable to previous years - -0.2 - -
Group Parent Company Utilisation of unused tax losses not previously capitalised = -0.5 = -
MSEK m m Other tax-related adjustments 0.8 2.0 - -
Deferred tax liability 166.1 160.8 3 B Recognised effective tax -6.7 -2.9 25 8.5
Deferred tax asset = - 5.4 2.9
Change, net 5.3 3.2 2.5 8.5
Specification of change in deferred tax liability, net
Change via income statement relating to temporary differences -6.7 -2.7 25 8.5
Total net change in deferred tax liability -6.7 3.2 25 85

The deductible temporary differences do not fall due according to current tax rules. Deferred tax
liabilities relate to the fair value of investment properties. Deferred tax receivables have not been
recognised for these items as it is not probable that the Group will utilise them for offset against future
taxable profits.

As of 31 December 2025, the Group had unused tax losses amounting to approximately MSEK 38.9
(12.9). The tax rate in Sweden in 2025 was 20.6 percent. And in Finland the tax rate was 20.0 per-
cent. There are tax losses for which deferred tax assets have not been reported in the balance sheet
amounting to MSEK 10.6 (2021-2022), and they have no time limit. Deferred tax assets relating to tax
losses or other future tax deductions are recognised to the extent that it is probable that the deduction
can be offset against surpluses in future taxation.
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NOTE 9 INVESTMENT PROPERTIES

Specification of changes for the year, MSEK

Fair value at the beginning of the year 4,696.8 4,412.7
Acquisition value of investment properties, asset acquisitions 435.8 242.0
Investments in existing properties 47.5 71.2
Divested properties -19.0 -
Unrealised change in value 982 -57.8
Currency translation of portfolios abroad -47.5 28.7
Fair value at the end of the year 5,020.3 4,696.8

Specification of changes for the year, MSEK

Sweden

-:a 2024 ‘a 2024

Rest of the Nordics

Fair value at the beginning of the year 3,808.7 3,532.8 888.1 879.9
Acquisition value of investment properties, asset acquisitions 435.8 242.0 = -
Investments in existing properties 451 69.8 2.4 1.4
Divested properties -19.0 - - -
Unrealised change in value -4.5 -35.9 -88.7 -21.9
Currency translation of portfolios abroad - - -47.5 28.7
Fair value at the end of the year 4,266.0 3,808.7 754.3 888.1
Of which were business parks 862.0 808.0 - -

Sensitivity analysis - effects on fair value and result, MSEK

Change 2024

Change in net operating income +/-5%  +220/-220  +199/-199
Change in direct return (yield) requirement +/-0.5% -263/+321 -245/+300
Change in discount rate +/-0.5% -207/+185 -208/+219
Change in discount rate, residual value +/-0.5%  -207/+185  -208/+219

The sensitivity analysis shows the sensitivity of Annehem'’s property valuations to changes in net
operating income, return requirements and discount rate. As of 31 December 2025, Annehem valued
the investment properties at MSEK 5,020.3 (4,696.8), and with an uncertainty interval of +/- five (5)
percent, the fair value can vary by approximately +/- MSEK 300 (300). The sensitivity analysis is a

simplified illustration, as a factor rarely moves in isolation, but rather different assumptions are affected

by each other with regards cash flow and return requirements. Inflation trends are a central factor in

the valuation. Higher inflation leads to increased rent revenue as the majority of Annehem’s leases are

indexed. At the same time, high inflation tends to lead to higher return requirements in the property
market. A higher return requirement means lower present values of future cash flows and thereby

lower property valuations. The net effect depends on the relationship between how quickly revenue is

adjusted through indexation and how quickly return requirements change in the market. Inflation also

affects costs, but since Annehem passes on the majority of operating costs to tenants, the effect on the

Company's results is limited. Net operating income is also affected by factors such as newly signed or

terminated leases, changes in occupancy rates and tenants’ ability to pay. These factors can collectively
have a significant impact on the valuation of properties.

Of which are business

Sweden Rest of the Nordics parks, in the South

Calculation assumptions per segment,

MSEK 2024 2024 2024
Normalised net operating income 217.8 194.3 39.7 40.7 53.3 51.6
Vacancy rate 0.1-10.4% 0.2-11.9% 9.0% 5.0% 4.9-10.4% 6.0-11.9%
Vacancy rate, weighted 4.1% 3.7% 9.0% 5.0% 6.7% 6.9%
Direct return (yield), weighted 5.3% 5.3% 5.1% 4.6% 7.0% 8.1%
Interval, direct return (yield) 4.3-6.9% 4.3-7.7% 5.6% 5.4% 6.5-6.9% 6.5-7.7%
Discount rate 6.3-9.1% 6.3-9.8% 5.7% 7.4% 8.6-9.0% 8.6-9.8%
Discount rate, residual value 6.3-9.1% 6.3-9.8% 5.7% 7.4% 8.6-9.0% 8.6-9.8%
Discount rate, weighted 7.3% 7.3% 5.7% 7.4% 8.8% 9.0%
Discount rate, residual value weighted 7.3% 7.3% 5.7% 7.4% 8.8% 9.0%
Tax-related residual values, M— Impr)ovement opportunit'i(—?-s, as well as the prop-
MSEK 2024-12-31 erty’s maintenance condition. Important value
nvestment properties 3137.6 29800 parameters are location, rent level, and vacancy

Realised and unrealised changes in value are
recognised after the result from property man-
agement in the income statement. The measure-
ment of fair value for all investment properties is
classified in level 3 of the fair value hierarchy in
IFRS 13.

Valuation techniques

The fair value of properties is based on internal
valuations with a value date of 31 December
2025, carried out in collaboration with the com-
pany’s valuation institute. At least once a year,
Annehem has complete valuations carried out

by external property valuation institutes for all
properties in the portfolio. The value of the prop-
erties has been assessed with the support of a
market-adjusted cash flow calculation. The direct
return requirements used in the calculation have
been derived from sales of comparable proper-
ties. The valuation has been made based on a
combined geographical pricing method, based

on reported comparable purchases, and the yield
method, in other words, a transaction-based
method. Significant factors when selecting return
on investment requirements are the assessment
of the object’s future rental performance, change

rate. A cash flow forecast is drawn up for each
property, which extends between 10-20 year
into the future. The expected payments corre-
spond to the terms of the current leases. When i
comes to vacant spaces, a calculation is made via
an individual assessment for each property. The
expected payments are assessed based on his-
torical property costs. The inflation assumption in
the valuation model is 1.5 percent for 2026 and
2.0 percent from 2027 onwards. The valuation

is based on a present value calculation of the
estimated cash flow and the present value of the
market value at the end of the calculation period.

Leases

Rent revenue is based on leases that are consid-
ered as operating leases, where the Group is the
leasing company.

Contracted annual rent, MSEK 2024

<1 year 293.5 2521
1-2 years 2711 230.9
2-3years 236.1 2104
3-4 years 193.6 186.9
4-5years 103.9 150.1
>5 years 227.6 156.3
Total 1,325.8 1,186.7
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NOTE 10 MACHINERY AND EQUIPMENT

NOTE 11 SHORT-TERM RECEIVABLES

NOTE 13 FINANCIAL INSTRUMENTS

Group, MSEK 2025 2024 Group, MSEK 2024
Acquisitions Other short-term receivables 10.3 10.6
Opening balance 26.3 25.8 Prepaid insurances 1.7 1.3
Investments for the year 1.9 0.5 Accrued interest income 1.1 3.6
Closing balance 28.2 26.3 Prepaid expenses and accrued

income, other 14.5 114
Depreciation Total 276 269
Opening balance -20.8 -19.6
Depreciation for the year 1.6 -1.3 Other short-term receivables consist mainly
Closing balance 224 208 of tax accounts and VAT receivables. Prepaid
Reported value 5.8 5.5 expenses consist mainly of property tax.
Parent Company, MSEK 2025 2024 Parent Company, MSEK 2024
Acquisitions Other short-term receivables 0.9 1.3
Opening balance 28 4.5 Prepaid insurances 0.5 0.5
Investments for the year 0.2 - Prepaid expenses and accrued

income, other 1.2 0.9
Reclassifications = -1.7

Total 2.6 27
Closing balance 3.0 2.8
Depreciation
Opening balance 1.8 ‘13 NOTE12 SHARE CAPITAL
Depreciation for the year -0.5 -0.5
Closing balance -2.3 -1.8
Reported value 0.7 1.0 Changes in share capital

No. of Share
FLETCS capital, MSEK
Number of shares,
1 January 2025 88,488,821 0.8
Repurchase of own shares -1,378,229
Closing number of shares 31
December 2025 87,110,592 0.8

The shares are distributed between 10,295,986
A shares and 76,814,606 B shares. A shares
entitle the holder to ten votes at the General
Meeting and B shares entitle the holder to one
vote at the General Meeting. The quota value per
share is approximately SEK 0.009.

Fair value hierarchy

Annehem provides information on all financial
assets and liabilities that are recognised at

fair value in the balance sheet based on a fair
value hierarchy of three levels. Level 1 includes
instruments that are listed and traded in an active
market where identical instruments are traded.
Level 2 consists of instruments that are not
traded in an active market, but where observable
market data is used as a basis for valuing the
instrument (either directly or indirectly). Level
3includes instruments where the valuation is
based, to a significant extent, on unobservable
market data. The assessments have been made
based on circumstances and factors relating to

the various instruments. Currency futures and
interest rate swaps have also been classified as
level 2, as observable market data forms the basis
of the valuation. Regarding liabilities to credit
institutions, Annehem believes that the reported
value is a reasonable approximation of fair value
because the reported value has been discounted
with assessed market interest rates. Exceptions
to classifications based on the fair value hierarchy
are made for accounts receivable, cash and cash
equivalents and accounts payable, where the
reported value is considered to be an appropriate
estimate of the fair value.
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Note 13, cont.

2025 Valuation Amortised Fair value via Total Total 2024 Valuation Amortised Fair value via Total Total
Group, MSEK hierarchy cost the result fair value reported value Group, MSEK hierarchy cost the result fair value reported value
ASSETS ASSETS
Financial fixed assets Financial fixed assets
Derivative instruments 2 = 11.6 11.6 11.6 Derivative instruments 2 - 227 22.7 22.7
Current assets Current assets
Short-term receivables Short-term receivables
Accounts receivable 3 4.3 - = 4.3 Accounts receivable 3 2.3 - - 2.3
Derivative instruments 2 - - - - Derivative instruments 2 - 0.2 0.2 0.2
Short-term receivables 3 10.3 = = 10.3 Short-term receivables 3 10.6 - - 10.6
Cash and cash equivalents 3 215.8 = = 215.8 Cash and cash equivalents 3 279.5 - - 279.5
Total financial assets 230.4 11.6 11.6 242.0 Total financial assets 2924 22.7 22.7 315.1
LIABILITIES LIABILITIES
Long-term liabilities Long-term liabilities
Long-term interest-bearing Long-term interest-bearing
liabilities 3 1,966.4 - - 1,966.4 liabilities 3 2197.9 R R 2197.9
Derivative instruments 2 = 3.4 34 3.4 Derivative instruments ) R 25 25 25
Short-term liabilities Short-term liabilities
Short-term interest-bearing Short-term interest-bearing
liabilities 3 498.1 = = 498.1 liabilities 3 - R R -
Derivative instruments 2 - 0.2 0.2 0.2 Derivative instruments 2 - - - -
Accounts payable 3 10.0 - 10.0 Accounts payable 3 11.7 - - 11.7
Other liabilities 3 22.2 = = 22.2 Other liabilities 3 250 - - 25.0
Total financial liabilities 2,496.7 3.6 3.6 2,500.3 Total financial liabilities 2,234.5 2.5 2.5 2,237.0

Financial instruments, such as accounts receivable, other receivables, cash and cash equivalents,
accounts payable, borrowings, and other liabilities are recognised at amortised cost, which is why the
fair value is considered to be consistent with the reported value. Derivative instruments are measured
at fair value on an ongoing basis in accordance with level 2, IFRS 13. Interest-bearing liabilities are
recognised at amortised cost, in accordance with level 3 of the fair value hierarchy.
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Note 13, cont.

2025 Valuation Amortised Fair value via Total Total 2024 Valuation Amortised Fair value via Total Total
Parent Company, MSEK hierarchy cost the result fair value reported value Parent Company, MSEK hierarchy cost the result fair value reported value
ASSETS ASSETS
Financial fixed assets Financial fixed assets
Long-term receivables, Long-term receivables,
Group companies 3 2,548.2 = = 2,548.2 Group companies 3 2,470.5 - - 2,470.5
Current assets Current assets
Short-term receivables Short-term receivables
Short-term receivables, Short-term receivables,
Group companies 3 164.6 - - 164.6 Group companies 3 123.3 - - 123.3
Short-term receivables 3 0.9 - - 0.9 Short-term receivables 3 1.3 1.3
Derivative instruments 2 - - Derivative instruments 2 0.2 0.2 0.2
Cash and bank balances 3 27.3 - - 27.3 Cash and bank balances 3 37.9 - - 37.9
Total financial assets 2,741.0 o - 2,741.0 Total financial assets 2,633.0 0.2 0.2 2,633.2
LIABILITIES LIABILITIES
Shortterm||ab|||t|es Shorttermhab.ht.es ......................................................................................................
Derivative instruments 2 - 0.2 = 0.2 Derivative instruments 2 -
Liabilities to Group companies, Liabilities to Group companies,
accounts payable 3 203.6 - - 203.6 accounts payable 3 150.0 - - 150.0
Accounts payable 3 LS - - 15 Accounts payable 3 1.7 - - 1.7
Other liabilities 3 4.3 - - 4.3 Other liabilities 3 9.9 - - 9.9
Total financial liabilities 209.4 0.2 = 209.6 Total financial liabilities 161.6 - - 161.6

Framework for financial risk management

The Group is exposed to various types of finan-
cial risks through its operations.
o Credit risk

e Liquidity risk
e Market risk

The Group’s Financial Policy for managing
financial risks has been set out by the Board

of Directors and composes a framework of
guidelines and rules in the form of risk mandates
and limits for financial operations. Responsibility
for the Group's financial transactions and risks is
managed centrally by the CFO and the Group’s
finance function within the Parent Company.
The overall objective of the finance function is to
provide cost-effective financing and to minimise

negative effects on the Group's results arising
from market risks. The CFO reports regularly to
the CEO and the Group’s Finance Committee.

Liquidity risk

Liquidity risk is the risk that the Group may
encounter difficulties meeting its obligations
associated with financial liabilities. Short- and
long-term liquidity forecasts are prepared on an
ongoing basis. A liquidity forecast for the next 12
months shall be prepared monthly. The forecast
shall include all inflows and outflows, as well

as significant investment needs and temporary
working capital requirements as soon as they are
identified. The consolidated liquidity forecast
forms the basis for Annehem'’s borrowing or
investment needs, as well as the control of Anne-
hem'’s overall liquidity situation. Liquidity needs in
a longer perspective shall be calculated annually

in conjunction with the update of the long-term
financial forecast.

A liquidity reserve for the business shall be
available at all times to ensure Annehem’s short-
term solvency. The liquidity reserve includes
unrestricted bank funds, the market value of
investments that can be made available within
three banking days, and the unutilised portion
of confirmed credit facilities with a remaining
term of at least three months. Surplus liquidity is
defined as all liquidity in addition to the liquidity
reserve. In cases where it is deemed financially
advantageous, surplus liquidity, as an alternative
to amortisation of interest-bearing external
liabilities, may be invested to meet a known
future financing need. Funds from borrowing
arranged in advance for later financing may also
be invested.

Liquidity risk is closely connected to financing
risk. Financing and refinancing risk refers to the
risk that Annehem Fastigheter, from time to time,

is not able to obtain the necessary financing, or
that financing cannot be renewed at the end

of its term, or that it can only be obtained or
renewed at significantly increased costs or on
terms that are unfavourable to Annehem. Anne-
hem’s credit agreement with credit institutions
contains the customary terms of termination. If
the Company or other companies within Anne-
hem Fastigheter breach their commitments or
financial obligations in a credit agreement, this
could lead to the credit being terminated with
immediate payment and collateral being seized.
According to Annehem'’s credit agreement,
Annehem has, among other things, undertaken
that the Company’s equity/assets ratio may not
fall below a certain level. If a credit is terminated
with immediate payment, it may, according to
so-called cross default provisions in certain credit
agreements, result in other obligations also be
terminated with immediate payment. In addition,
a decline in the general economic climate, or dis-
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Note 13, cont.

ruptions in the capital and credit markets, could
lead to a limit in Annehem’s access to financing,
and the loss of Annehem'’s ability to refinance its
credits. If, at some point in the future, Annehem
fails to obtain necessary financing, does not have
sufficient liquidity to fulfil its obligations, or the
ability to refinance its credits, or can only refi-
nance its credits at significantly increased costs
or on terms that are unfavourable to Annehem,
this could have a material negative impact on
Annehem'’s operations and financial position.

Some of Annehem’s agreements, mainly Anne-
hem’s credit agreements with credit institutions,
include provisions that come into effect in the
event of a change in control of the Company or
another company in Annehem. Such a provision
could, for example, provide credit institutions
with the opportunity to terminate the agreement
should one or more, other than Annehem'’s
current largest shareholder, or certain related
parties, acting jointly, become owners, directly
or indirectly, of shares or votes in the Company
exceeding certain percentage thresholds. In the
event of such changes in control, certain rights
for the counterparty, or obligations for Annehem,
could be subrogated, which, among other things,
may affect Annehem continued financing. If
Annehem’s financing is affected, it could result
in Annehem being forced to divest properties

at unfavourable prices and, over time, have a
negative impact on Annehem'’s revenues, which
in turn could have a material negative impact on
the Company’s financial position. Annehem has
fulfilled all covenants for loan agreements as of
31 December 2025. In cases where covenants
exist at subgroup level, the covenant level is the
same as for the Group. The covenants are tied to
the majority of the Group’s interest-bearing lia-
bilities, corresponding to MSEK 2,050.5 (1,858.0)
as of 31 December 2025.

Available liquidity

PLVES VAN 2024-12-31

Maturity structure of financial liabilities - undiscounted cash flows

Available cash & cash
equivalents 2158 279.5

Liquidity reserve

The Company’s financial liabilities at the end of
the year amounted to MSEK 2,500.3 (2,237.0),
and the maturity structure of the liability, with

a supplement for interest maturities, which are
shown in the following table. Borrowing costs in
the balance sheet are recognised in interest-bear-
ing liabilities.

2025 Nominal amount Outflow

Parent Company, MSEK original currency Total <lyear 1-2years 2-3years 3-5years >5years
Liabilities to
Group companies,
accounts payable SEK = 203.6 203.6 = = = =
Accounts payable SEK - 1.5 1.5 - - - -
Other liabilities SEK - 11.2 11.2 - - - -
Total - 216.3 216.3 - - - -
2024 Nominal amount Outflow
Parent Company, MSEK Currency original currency Total <lyear 1-2years 2-3years 3-5years >5years
Liabilities to
Group companies,
accounts payable SEK - 150.0 150.0 - - - -
Accounts payable SEK - 1.7 1.7 - - - -
Other liabilities SEK - 9.9 9.9 - - - -
Total - 161.6 161.6 - - - -

2025 Nominal amount Outflow

Group, MSEK Currency  original currency Total <lyear 1-2years 2-3years 3-5years >5years
Bank loan SEK 2,095.4 2,095.4 508.2 620.4 666.7 300.0 -
Bank loan EUR 34.7 375.0 3.8 371.2 = = =
Interest SEK 196.5 196.5 69.3 64.8 32.7 27.0 2.7
Interest EUR 2.8 30.2 14.6 15.6 = = =
Accounts payable SEK 9.8 9.8 9.8 - - - -
Accounts payable EUR 0.0 0.2 0.2 - - - -
Other short-term liabilities SEK 71.1 711 711 = = = =
Total 2,778.2 677.0 1,072.0 699.4 327.0 27

215.8 279.5

2024 Nominal amount Outflow

Group, MSEK Currency  origina currency Total <lyear 1-2years 2-3years 3-5years >5years
Bank loan SEK 1,803.9 1,803.9 - 499.3 625.6 679.0 -
Bank loan EUR 35.0 401.1 - - 401.1 - -
Interest SEK 2453 2453 64.8 68.6 60.5 44.0 7.4
Interest EUR 53 60.4 12.3 23.4 247 - -
Accounts payable SEK 11.7 11.7 11.7 - - - -
Accounts payable EUR - - - - - - -
Other short-term liabilities SEK 44.6 44.6 44.6 - - - -
Total 2,567.0 1334 591.3 1,111.9 723.0 74
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Note 13, cont.

Market risk
Market risk is the risk that the fair value of, or
future cash flows from, a financial instrument will
fluctuate due to changes in market prices. Market
risks are divided by IFRS into three types;
currency risk, interest rate risk, and other price
risks. The market risks that primarily affect the
Group are interest rate risks and currency risks.
The Group’s objective is to manage and
control market risks within established parame-
ters, and in parallel optimise the outcome from
risk-taking within given limitations. The param-
eters are established with the aim that market
risks in the short term (6-12 months) should only
have a marginal impact on the Group’s results
and position. In the longer term, however, lasting
changes in exchange rates and interest rates will
have an impact on the consolidated results.

Interest rate risk

Interest rate risk is the risk that the fair value of
or future cash flows from a financial instrument
will vary due to changes in market interest rates.
Interest rate risk affects Annehem Fastigheter
both from ongoing interest costs for loans and
derivatives, as well as from changes in the market
value of derivatives. The objective of interest
rate risk management is to achieve the desired
stability in Annehem Fastigheter’s overall cash
flows. Stable cash flows are important in order

to promote property investments and to meet
the requirements and expectations placed on
Annehem Fastigheter by lenders and other
external parties. Annehem Fastigheter is primarily
exposed to interest rate risk through the Group’s
borrowing. The interest rate risk strategy con-
sists of a balanced combination of variable and
fixed interest rates. During the year, Annehem
purchased interest rate swaps to convert variable
interest into fixed interest, in order to reduce
volatility in interest costs.

Sensitivity analysis - interest rate risk

The impact, taking into account interest rate
derivatives, on interest income and interest
expenses over the next twelve-month period in
the event of an interest rate increase/decrease of
one (1) percentage point as of the balance sheet
date amounts to +/- MSEK 6.4 (+/- 6.2), given
the interest-bearing assets and liabilities that
exist as of the balance sheet date.

Currency risk
Currency risk is the risk that the fair values and
cash flows of financial instruments may fluctuate
when the value of foreign currencies changes.
The Group is exposed to currency risk on trans-
actions in so far as there is a mix between the
currencies in which sales, purchases, receivables
and liabilities are listed, and the respective
functional currency of the Group companies.
The functional currency of the Group companies
is primarily SEK and EUR. In order to face these
currency risks, the Group has actively chosen
to purchase currency futures in EUR. However,
there are certain items in EUR in a Swedish
subsidiary which are translated into SEK, and the
currency effects are recognised in the income
statement. Liabilities in subsidiaries amount to
MEUR 2.6 (2.6). The transactions are mainly
carried out in the currencies SEK and EUR.
Annehem Fastigheter invests in properties
outside of Sweden via foreign subsidiaries.
Investments in foreign currencies are exposed
to exchange rate risks to the extent that they are
not financed in local currency. The investments
shall, to the greatest extent possible, be financed
locally in the subsidiaries.

Sensitivity analysis - exchange rate risk

A 10 percent strengthening of the Swedish krona
against the EUR as of 31 December 2025 would
have resulted in a change in equity of MSEK 2.8
(3.0). The sensitivity analysis is based on all other
factors (e.g. interest rates) remaining unchanged.
The same conditions were applied last year.

Credit risks in accounts receivable and lease
receivables

The Group has established a Credit Policy, under
which each new customer is individually assessed
for creditworthiness before being offered the
Group's general payment and delivery terms. The
Group's review includes external credit ratings, if
available, financial statements, information from
credit rating agencies, industry information and,
in some cases, bank references.

Annehem Fastigheter boasts a diversified
customer base with several categories of tenants
in various sectors. Peab is Annehem Fastigheter’s
largest tenant and accounted for 29.0 percent
of the rental value as of 31 December 2025.

In addition, there is no individual tenant that
accounted for more than five percent of the
rental value. The ten largest customers (excl.
Peab) accounted for 24.0 percent. Annehem
Fastigheter applies advance invoicing for its
rent receivables. Annehem Fastigheter applies
the simplified method in IFRS 9 for calculating
expected credit losses. The Group'’s credit losses
have historically been very low. The Group's
reserve for expected credit losses amounts to
MSEK 2.0 (1.0).

Reported value

MSEK 2024

Opening balance 1.0 0.5
Provision for doubtful accounts

receivable 1.0 0.5
Closing balance 2.0 1.0

The credit exposure for accounts receivable and
lease receivables by geographic region for each
year are detailed below.

Reported value

Sweden 4.0 3.4
Finland 0.3 0.0
Total 4.3 34

Creditrisk in cash and cash equivalents

When it comes to cash and cash equivalents,
counterparties are Scandinavian banks and
financial institutions with a rating of either at
least A- (S&P), or at least A3 (Moody’s), or other
counterparties with a rating of either at least A
(S&P), or at least A2 (Moody's).

The Group deems cash and cash equivalents
to have a low credit risk, based on the external
credit ratings of the counterparties. The expected
credit loss for cash and cash equivalents has been
assessed as immaterial and therefore have not
been recognised.

Credit risks in financial operations

Here the credit risk refers to the risk of loss if the
counterparty does not fulfil its obligations. The
risk is limited in that the Financial Policy spec-
ifies that only creditworthy counterparties are
accepted in financial transactions. The credit risk
of financial counterparties is limited in the form
of netting agreements/ISDA agreements (Inter-
national Swaps and Derivatives Association), and
through a spread of both financing sources and
credit maturities. The credit risk was considered
to be satisfactorily managed as of the end of

the year. The ISDA agreements do not meet the
criteria for offsetting in the balance sheet.
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Note 13, cont.

Financial instruments covered by ISDA agreements are presented in the table below.

2025 2024

Financial Financial Financial Financial
Group, MSEK assers liabilities assers liabilities
Recognised gross amounts 11.6 34 22.7 2.5
Amounts covered by netting agreements -34 -34 -2.5 -2.5
Gross amount after netting agreements 8.2 - 20.2 -

Capital management

According to the Board of Directors’ policy, the
Group's financial objective is to have a sound
financial position, which contributes to main-
taining the confidence of investors, creditors
and the market, and forms a basis for continued
development of the business; at the same time
as generating a satisfactory long-term return for
shareholders. The Group's target is that the net
loan-to-value ratio over time will not exceed 55
percent. As of 31 December 2025, the net loan-
to-value ratio was 44.8 percent, with only bank
financing. This means that Annehem has a stable
financial position, while at the same time there is
scope in the target to increase the loan-to-value
ratio further in connection with acquisitions. The
adjustment to this target is part of the strategic
planning, and the level of the net loan-to-value
ratio is continuously monitored in the internal

at 60 percent, which led to anincrease in inter-
est-bearing liabilities. Cash flow from operating
activities will primarily be reinvested in the busi-
ness to take advantage of business opportunities
and achieve Annehem’s growth targets.

Financial income and costs

Group, MSEK 2025 2024

Interest income® 3.6 7.1
Interest costs® -92.4 -98.5
Exchange rate effects -10.4 4.1
Changes in value of currency futures 7.8 -9.7
Total -91.4 -97.0

1 Interest income attributable to interest rate derivatives has been
reclassified to interest costs. Comparative figures have therefore been
reclassified by an amount of MSEK 31.4 for the full year 2024.

2025 2024

Parent Company, MSEK

reporting to the management team, and to the Interest income 0.8 16.0
Board of Directors and its Finance Committee. Interest income,
from Group companies 97.8 135.7
Group, MSEK m 2024 Interest costs 0.0 -1.1
Echange rate effects -0.3 -0.1
Investment properties 50203 4.696.8 Changes in value of currency futures 7.8 -9.7
Net loan-to-value ratio Changes in value of derivative
Interest-bearing liabilities 2,464.5 2,197.9 instruments . 118
- - Impairment of interests in subsidiaries -6.6 -6.8
Minus cash and cash equivalents and
short-term investments -215.8 -279.5 Total 99.5 122.2
Net liability 2,248.7 1,918.4

Net loan-to-value ratio % (Net
liability/ Investment properties), % 44.8 40.8

The increase in the net loan-to-value ratio is
mainly due to Annehem acquiring an additional
property during the year that was mortgaged

Allinterest income and interest costs relate to
financial assets, that are recognised at amortised
cost, and financial liabilities, that are not meas-
ured at fair value through the result.

Interest-bearing liabilities

The following provides information on the
Company's contractual terms relating to inter-
est-bearing liabilities. For more information on
the Company’s exposure to interest rate risk and
risk of exchange rate fluctuations, please refer to
the Risks and Risk Management section of this
Annual Report.

Change in loan structure during the period

2025 2024

Group, MSEK

Interest-bearing liabilities at the

Group, MSEK 2025 2024

beginning of the period 2,197.9 2,036.3
Amortisation of external bank loans -10.5 -75.9
External bank loans taken out 299.0 220.7
Change in lease liability -1.8 -
Change in borrowing fees 2.2 -1.3
Currency effects 223 18.1

Interest-bearing liabilities at the end
of the period 2,464.5 2,197.9

Lease liabilities, long-term 1.7
Loan acquisition costs -6.7 -8.9
Loans from credit institutions 2471.2 2,205.0
of which are short-term

interest-bearing liabilities 498.1 -
Total 2,464.5 2,197.9

As of 31 December 2025, the Group’s interest-
bearing liabilities consisted of external credit
facility agreements in two currencies: SEK
and EUR. The loan agreements have different
maturities, with maturities between 2026-2029.
Interest is paid at a rate of between 1.20 - 1.80
percent + IBOR.

The Company has fulfilled all loan conditions
during the relevant periods.
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NOTE 14 OTHER SHORT-TERM LIABILITIES, ACCRUED
EXPENSES, AND PREPAID INCOME

NOTE 15 INTERESTS IN GROUP COMPANIES

Companies included in the Group

Group, MSEK 2025 2024 Compnay name Corp.ID No. Regisrered Office Share, %
Prepaid rent revenue 30.8 8.2 Annehem Fastigheter AB 559220-9083  Angelholm, Sweden 100 %
External services 0.3 0.3 Direcly owned
Accrued interest costs 112 9.4 Annehem Holding 3 AB 559262-8506  Angelholm, Sweden 100 %
Accrued personnel costs 6.6 6.2 Annehem Holding 4 AB 559262-8548  Angelholm, Sweden 100 %
Other short-term liabilities 222 20.5 Annehem 1 AB 559311-5107  Angelholm, Sweden 100 %
Total 711 44.6 Annehem 2 AB 559311-5115  Angelholm, Sweden 100 %
Annehem 3 AB 559311-5123  Angelholm, Sweden 100 %
Other short-term liabilities for the Group primarily include accrued Annehem 4 AB 559422-0948  Solna, Sweden 100 %
costs related to advance rent revenue. Annehem 5 AB 559422-0955  Solna, Sweden 100 %
Indirectly owned
Parent Company, MSEK 2024 -
Annehem Holding 2 AB 559230-7028  Angelholm, Sweden 100 %
External services 0.3 0.4
Annehem Sadelplats B
Accrued personnel costs 6.6 6.2 Fastigheter 3 AB 556895-0116  Angelholm, Sweden 100 %
Other short-term liabilities 4.3 54 Annehem Sadelplats .
Fastigheter 4 AB 556916-2596  Angelholm, Sweden 100 %
Total 11.2 12.0
Annehem Ledvolten 1
Fastigheter AB 559194-5570  Solna, Sweden 100 %
Annehem Invest Oy 1773022-9 Helsinki, Finland 100 %
Ultimes | Ky 2568845-4 Helsinki, Finland 100 %
Ultimes Il Ky 2850052-5 Helsinki, Finland 100 %
Ultimes Parking Ky 2568844-6 Helsinki, Finland 100 %
Property Gardener Oy 2558819-7 Helsinki, Finland 100 %
Annehem Syd Holding 1 B
Fastigheter AB 559220-9752  Angelholm, Sweden 100 %
Annehems Limhamn Bryggan 2
Fastigheter AB 556998-3264  Solna, Sweden 100 %
Annehem Partille Port 4 -
Fastigheter AB 556960-0280  Angelholm, Sweden 100 %
Annehem Stenekull 2 .
Fastigheter AB 559034-8917  Angelholm, Sweden 100 %
Annehem Jupiter 11
Fastigheter AB 556892-3428  Solna, Sweden 100 %
Annehem Almnas
Fastigheter AB 559283-3627  Solna, Sweden 100 %
Annehems Valhall Park AB 556107-0003  Angelholm, Sweden 100 %
Annehem Syd Parker Holding -
Fastigheter AB 559230-6897  Angelholm, Sweden 100 %
Ljungbyhed Park AB 556545-4294  Angelholm, Sweden 100 %
Annehem Johanneslust
Fastigheter AB 559175-9773  Solna, Sweden 100 %
Annehem Hemvistet 2
Fastigheter AB 559076-5508  Solna, Sweden 100 %
Annehem Partille Port 11:70
Fastigheter AB 559265-7992  Solna, Sweden 100 %

Interests in Group companies

Parent Company, MSEK -:a 2024

Opening balance for the year 136.4 116.1
Shareholder contributions 8.3 20.3
Closing balance at the end of the year 144.7 136.4
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NOTE 16 LEASING

NOTE 17 LONG-TERM RECEIVABLES,

NOTE 20 EVENTS AFTER THE END OF THE
PERIOD

NOTE 21 PROPOSED APPROPRIATION OF
PROFITS

SUBSIDIARIES

Leases where the company is the lessee

. Parent Company, MSEK 2024
Non-terminable lease payments pany

Long-term receivables,

MSEK VLRV 2024-12-31 subsidiaries
Within one year = -0.1 Opening acquisition value 2,470.5 21340
Between one and five years = -0.5 New borrowing 77.7 336.5
Later than five years = -0.5 Closing acquisition value/
Total R 11 book value 2,548.2 2,470.5
Total leasing costs
MSEK 2024-12-31 NOTE 18 TRANSLATION EFFECTS OF NEW
Total leasing costs - interest -0.1 -0.1 SHARE ISSUE
Total -0.1 -0.1

Leasing costs are recognised in their entirety as
interest costs for each year.

The cash outflow for leases corresponds to the
total leasing costs for each year.

Total lease liability (included as part of long-term
interest-bearing liabilities)

MSEK 2024-12-31

Opening balance 1.7 1.7
Expiring rights of use =Al.7 -
Closing balance - 1.7

In previous years, the Group recognised a ground
lease agreement as a lease in accordance with
IFRS 16. The ground lease related to a property
that was classified as investment property and
measured at fair value in accordance with IAS 40.

The property was sold during the 2025 financial
year, which means that the Group has no remain-
ing leases relating to ground leases or other
assets as of the balance sheet date. All associated
lease liabilities and rights of use have therefore
ceased in connection with the sale.

Through the rights issue carried out in March
2024, Annehem'’s share capital increased by
SEK 249,999.99, from SEK 500,000 to SEK
749,999.99 and the total number of shares in
Annehem increased by 29,496,273, of which
3,431,995 shares are series A and 26,064,278
shares are series B. Following the rights issue,
the number of shares in Annehem amounts to
88,488,821, of which 10,295,986 shares are
series A and 78,192,835 shares are series B. The
outstanding and average number of shares and
key figures based on these are all comparison
periods corresponding to the bonus issue ele-
ment in this year's rights issue.

NOTE 19 PLEDGED COLLATERALAND
CONTINGENT LIABILITIES

MSEK 2024

For own liabilities and assets
Property morgages 3,125.2 2,869.3
Total 3,125.2 2,869.3

Significant events after the end of the period

e Anew repurchase programme was initiated
in early 2026, due to the fact that the share
repurchase programme decided by the Board
of Directors in December 2025 was completed
at the same time. The new programme, as with
the previous one, entails the repurchase of
shares during the period up to the next Annual
General Meeting, corresponding to a maximum
of three (3) percent of the total number of
shares in the Company.

e In February 2026, Christian Fredefors was
appointed as the Company’s new CFO. He
succeeds Adela Colakovic, who previously
announced that she was leaving the Company
for another appointment. Christian Fredefors
will take up his position on 18 May 2026 and
will be part of the Group Management.

e Upon shareholder request, the Board of
Directors of Annehem Fastigheter AB (publ)
decided on 18 March 2026 that 3,000,000
Class A shares shall be converted into Class B
shares. The conversion was completed with
the Swedish Companies Registration Office
(Bolagsverket) on 19 March 2026.

At the disposal of the Annual General Meeting
are:

SEK

Retained earnings 2,298,456,928
Share premium account 287,863,987
Result for the year 89,476,035
Total: 2,675,796,950

The Board of Directors proposes that the
profits be allocated as follows:

SEK
Transferred to new account 2,675,796,950
Total: 2,675,796,950
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Financial key figures

Annehem presents certain financial key figures
that are not defined in accordance with IFRS. The
Company believes that these key figures provide
valuable supplementary information to investors
and the Company’s management as they enable
the evaluation of the Company's performance.
Since not all companies calculate key figures in
the same way, these are not always comparable
with key figures used by other companies. These
financial key figures should therefore not be seen
as a substitute for key figures defined in
accordance with IFRS. The table below presents
key figures that are not defined in accordance
with IFRS, unless otherwise stated, as well as a
reconciliation of the key figures. Furthermore,
the definitions of these key figures can also be
found on page 95.

Number of shares

The number of shares has been adjusted for the
shares that have been repurchased during the
period. As of 31 December 2025, Annehem'’s
holding of own shares amounted to 1,378,229 B
shares. The average number of shares
outstanding has been calculated as a weighted
average over a certain period, taking into account
the repurchases.

Number of shares 2024
A shares 10,295,986 10,295,986
B shares 76,814,606 78,192,835

Income from property management
Annehems's operations are focused on growth in
cash flows from ongoing property management,
in other words, growth in the income from prop-
erty management. The target is for the income
from property management per share to increase
over time by an average of 20 percent.

Income from property management

MSEK 2024

Result before tax 2.3 214

Reversal

Change in value of properties,

realised 1.2 1.0
Change in value of properties 93.2 57.8
Change in value of derivatives 11.8 11.5

Income from property
management 108.6 91.7

Income from property management, excluding
exchange rate effects, SEK per share*

MSEK 2024

Income from property
management 108.6 91.7

Exchange rate effects 2.6 5.6

Income from property
management, excluding

Net loan-to-value

MSEK VVLEEVAKKEN 2024-12-31

Equity/assets ratio

MSEK 2024

Interest-bearing liabilities 2,464.5 2,197.9 Equity 2,568.0 2,613.9
Cash and cash equivalents -215.8 -279.5 Total assets 5,287.3 5,035.3
Interest-bearing liabilities, net 2,248.7 1,9184 Equity/assets ratio, % 48.6 51.9
Investment properties 5,020.3 4,696.8
Net loan-to-value ratio, %, 44.8 40.8

Surplus ratio

MSEK 2024

Income from property

management 108.6 91.7
Reversal

Property management costs 132.1 138.1
Net operating income 240.7 229.7
Rent revenue 301.6 275.0
Surplus ratio, % 79.8 83.5

Return on equity

MSEK 2024

Result for the period
attributable to the Parent

Company's shareholders -4.4 18.5
Equity attributable to the
Parent Company'’s shareholders 2,568.0 2,613.9

Return on equity, %

-0.2 0.7

exchange rate effects

111.2 97.3

Number of shares

88,405,714 84,988,923

Income from property
management, SEK per share 1.26 1.14

Total number of shares

outstanding 87,110,592 88,488,821

Total average number of
shares 88,405,714 84,988,923

Total number of shares issued 88,488,821 88,488,821

1) Average number of shares and key figures based on these are
recalculated with the adjustment factor 1.1659 for all comparison
periods corresponding to the bonus issue element in this year’s
rights issue, for more information see Note 18.

Interest coverage ratio

MSEK 2024

Income from property

management 108.6 91.7
Reversal
Net interest income 88.8 91.3
Exchange rate effects 2.6 5.6

Interest coverage ratio,
multiple 2.3 2.1

Earnings per share, SEK *

MSEK 2024

Result for the period
attributable to the Parent

Company's shareholders -4.4 18.5
Total average number of shares 1 88,405,714 84,988,923
Earnings per share, SEK -0.05 0.22

1 Average number of shares and key figures based on these are
recalculated with the adjustment factor 1.1659 for all comparison
periods corresponding to the bonus issue element in this year's
rights issue, for more information see Note 18.
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EPRA key figures

Reporting standard

To enable stakeholders and shareholders to compare and evaluate
Annehem'’s operations in a more transparent and accurate manner,
we report key figures and information in accordance with EPRA
BPRs (European Public Real Estate Association Best Practices
Recommendations). The following performance indicators have
been prepared in accordance with best practices defined by EPRA
in its latest edition of the Best Practices Recommendations Guide-
lines, BPRs. EPRA BPRs focus on making the accounts of public
property companies clearer and more comparable across Europe.
For further information on EPRA, see www.epra.com. Calculations
and key figures have been translated into Swedish. Standardised
tables in the original English language can be found in the English
version of Annehem’s Year-End Report for 2025. Please refer to
the definitions for each key figure.

Net asset value according to EPRA NRV, EPRA NTA &
EPRANDV
Net asset value is the total capital that the Company administers
for its owners. Based on this capital, Annehem wants to create
returns and growth while taking on low risk. The net asset value
can be calculated in different ways, where the time perspective and
the turnover rate in the property portfolio are mainly affected.
EPRA NRV (Net Reinstatement Value) is the long-term net asset
value and is based on the balance sheet with an adjustment of
items that do not involve a payment in the near future, such as
goodwill, financial derivatives, deferred tax liabilities. EPRA NTA
(Net Tangible Assets) is the same as NRV, with the difference
that goodwill, which is not attributable to deferred tax, shall be
reversed, and that deferred tax can be valued at market value,
taking into account how the Company has carried out property
transactions in recent years. Since Annehem has no goodwill and
has a long-term investment perspective, the value for NRV and
NTA in Annehem'’s case is the same. EPRA NDV (Net Disposal
Value) is the net asset value according to equity in the balance
sheet, with an adjustment of goodwill (Annehem has no goodwill)
and changes in the value on investment properties.

EPRA NRV - Net Reinstatement Value
MSEK

F

2024-12-31

EPRA Earnings
The EPRA earnings figure is a performance measure for the prop-
erty portfolio. EPRA earnings are based on the income statement,

Equity according to balance sheet 2,568.0 2,613.9 i . . .
adjusted for results from associated companies, changes in value
Reversal: from investment properties, changes in the market value of finan-
Deferred tax according to balance sheet 1661 1608 cial instruments, and other possible result effects from property
Interest rate derivatives -8.2 -20.1 sales with associated tax costs.
EPRA NRV 2,725.8 2,754.6 3
Total number of shares outstanding 87,110,592 88,488,821 EPRA Earnmgs
EPRA NRV, SEK per share 31.29 31.13 Full year Full year
stk [ &)~
EPRA NTA -Net Tangible Assets value Result for the period -4.4 185
EPRANRV 2,725.8 2,754.6 Reversal:
Reversal: - Value changes, net 105.4 68.2
EPRANTA 2,725.8 2,754.6 Deferred tax 6.7 2.7
Total number of shares outstanding 87,110,592 88,488,821 EPRA Earnings 107.7 89.5
EPRA NTA, SEK per share 31.29 31.13 Total average number of shares ! 88,405,714 84,988,923
EPRA Earnings, SEK per share 1.2 1.05
EPRA NDV - Net Disposal Value 1 Average number of shares and key figures based on these are recalculated with the
adjustment factor 1.1659 for all comparison periods corresponding to the bonus issue
EPRANTA 2,725.8 2,754.6 element in this year's rights issue, for more information see Note 18.
Reversal:
Deferred tax according to balance sheet -166.1 -160.8 EPRA Loan To Value - LTV
Interest rate derivatives 8.2 201 Interest-bearing liabilities excluding cash and cash equivalents
EPRA NDV 2.568.0 2,613.9 divided by the portfolio's property values. The key figure shows
Total number of shares outstanding 87110592 88488821 how much of the property portfolio is financed with debt, illustrat-
ing the refinancing risk for the Company. There are no items for the
EPRA NDV, SEK per share 29.48 29.54

JV company.

EPRA LTV -Loan-to-value properties including JV

Full year Full year
Interest-bearing liabilities 2,464.5 2,197.9
Net operating liabilities 1 492 27.1
Currency futures 0.2 -0.2
Cash and cash equivalents -215.8 -279.5
Net liabilities 2,298.2 1,945.3
Market value of properties 2 5,020.3 4,696.8
Intangible assets 0.0 0.1
Total property value 5,020.4 4,696.9
EPRALTV - Loan-to-value ratio 45.8% 41.4%

1 Includes accounts payable, other short- and long-term liabilities, accounts receivable, and
other assets, excluding financial assets.

2) Includes project development for the JV company, there is currently no land or property in
the JV company.
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EPRA Net Initial Yield - NIY

Net Initial Yield (NIY) measures the annual rent revenue based on
the cash payments up to the balance sheet date, minus non-rein-
voiceable operating costs, divided by the property’s market value,
increased by the estimated acquisition costs. EPRA “Topped up”
NIY is based on EPRA NIY with an adjustment for rental discounts
on the balance sheet date.

EPRA Cost ratios

Central administration cost and property costs (included and
excluded for direct vacancy costs) divided by gross rent revenue.
No operating costs are capitalised, with the exception of those
directly attributable to investments in investment properties and
which are included in EPRA CapEx.

EPRA Like-for-like rental growth - Growth of rent revenue in
comparable portfolios

Comparisons of net rental growth in comparable property port-
folios that have been consistently operational, and not under
development, over the past two years.

EPRA Like-for-like rental growth - Growth of rent revenue in

EPRA Cost ratios comparable portfolios

EPRANIY - Direct return including JV Full year Full year Full year Full year

Full year Full year MSEK 2024 M
MSEK 2024 Property costs -105.2 -93.3 Sweden 6.6% 9.3%
Investment properties - wholly owned 5,020.3 4,696.8 Central administration -36.4 -36.2 Rest of the Nordics -17.9% -8.9%
Investment properties - part of JV 0.3 0.1 Share of costs from the JV company -0.1 - Total rent revenue in comparable portfolios 2.0% 4.9%
Total property portfolio 5,020.6 4,696.8 Reversal: ground rent 0.1 0.1 1 The decrease in rental income between 2025 and 2024 is mainly explained by increased
Excluding project land and buildings ! 03 01 EPRA costs (including direct vacancy costs) 1417 1294 f;iﬁfi&gggﬁg%;T;nfj_d that rental guarantees have expired in 2024, and the current
Estimated costs for buyers 2 13.9 138.5 Direct vacancy costs - -
Total adjusted property portfolio 5,034.2 4,710.2 EPRA costs (excluding direct vacancy costs) -141.7 -129.4
12 months’ rolling rent revenue, including discounts 329.9 303.1 Gross rent revenue, excluding ground rent 301.6 275.0
Property costs -105.2 -93.3 Total gross rent revenue excluding ground rent 301.6 275.0
Operating surplus 2247 209.8 EPRA Cost ratio (including direct ground rent) 47.0% 47.1%
Reversal discounts 3.5 1.3 EPRA Cost ratio (excluding direct ground rent) 47.0% 47.1%
"Topped-up" operating surplus 228.2 2111
EPRANIY - Direct return 4.5% 4.5% EPRA CapEx - Capital Expenses
EPRA "Topped-up" NIY - Direct return 4.5% 4.5% Capitalised expenses for acquisitions and investments in invest-

1) Refers to project development for JV company, there is currently no land or property in the
JV company.

2) Refers to estimated stamp duty for the Finnish properties and estimated costs for brokers in
the event of sale.

3) There are no costs for the JV company.

EPRA Vacancy
Estimated Market Rental Value (ERV) for vacant space divided by
estimated market rents for the entire property portfolio.

EPRA Vacancy grade including JV

st [Eommiaia ] om0
Rental value 363.7 331.0
Estimated rental value for vacant premises 30.3 27.9
EPRA Vacancy grade 8.3% 8.4%

ment properties and projects related to JV companies.

EPRA CapEx - Capital Expenses

Full year Full year

st ] o
Acquisitions 435.8 242.0
Project development

Renovations ! 47.4 71.1

Constructions 2 0.1 0.1
Investment properties

Without adding rentable area - -

Adding rentable area - -
Capitalised interest = -
Total capital expenses 483.3 313.2
Conversion from accrued funds to cash and cash
equivalents 5 R
Total capital expenses as cash and cash equivalents 483.3 313.2

1) Refers to tenant adaptations and completion of spaces after acquisition of new properties.
2) Refers to project development for JV company, there is currently no land or property in the
JV company.
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The Board of Directors and the CEO certify that the Annual Report has been prepared in accordance with good accounting practice in Sweden, and that
the consolidated financial statements have been prepared in accordance with the international accounting standards referred to in Regulation (EC) No.
1606/2002 of the European Parliament and the Council of 19 July 2002 on the application of international accounting standards. The Annual Report and
consolidated financial statements, respectively, provide a true and fair view of the Parent Company’s and the Group’s position and results. The Statutory
Administration Report for the Parent Company and the Group provides a true and fair overview of the development of the Parent Company’s and the
Group's operations, position and results, and describes significant risks and uncertainties faced by the Parent Company and the companies in the Group.

The Annual Report and consolidated financial statements have, as stated above, been authorised for issue by the Board of Directors and the CEO on 25 March
2026. The consolidated income statement and balance sheet and the Parent Company’s income statement and balance sheet will be subject to adoption at the
Annual General Meeting on 13 May 2026.

Angelholm 25 March 2026

Henrik Saxborn Pia Andersson Karin Ebbinghaus
Chair of the Board Board member Board member
Jesper Goransson Anders Hylén Lars Ljungalv
Board member Board member Board member

Monica Fallenius
CEO

Our audit report was submitted on 25 March 2026
KPMG AB

Peter Dahllof
Certified Public Accountant
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Auditor’s Report

To the general meeting of the shareholders of
Annehem Fastigheter AB (publ), corp. id 559220-9083

Report on the annual accounts and
consolidated accounts

Opinions

We have audited the annual accounts and
consolidated accounts of Annehem Fastigheter
AB (publ) for the year 2025, except for the cor-
porate governance statement on pages 45-55.
The annual accounts and consolidated accounts
of the company are included on pages 12-13,
45-55,58-87 and 21 in this document.

In our opinion, the annual accounts have
been prepared in accordance with the Annual
Accounts Act, and present fairly, in all material
respects, the financial position of the parent
company as of 31 December 2025 and its finan-
cial performance and cash flow for the year then
ended in accordance with the Annual Accounts
Act. The consolidated accounts have been pre-
pared in accordance with the Annual Accounts
Act and present fairly, in all material respects, the
financial position of the group as of 31 December
2025 and their financial performance and cash
flow for the year then ended in accordance with
IFRS Accounting Standards, as adopted by the
EU, and the Annual Accounts Act. Our opinions
do not cover the corporate governance state-
ment on pages 45-55. The statutory administra-
tion report is consistent with the other parts of
the annual accounts and consolidated accounts.

We therefore recommend that the general
meeting of shareholders adopts the income
statement and balance sheet for the parent
company and the group.

Our opinions in this report on the the annual
accounts and consolidated accounts are con-
sistent with the content of the additional report
that has been submitted to the parent company’s
audit committee in accordance with the Audit
Regulation (537/2014) Article 11.

Basis for Opinions
We conducted our audit in accordance with
International Standards on Auditing (ISA) and
generally accepted auditing standards in Sweden.
Our responsibilities under those standards are
further described in the Auditor’s Responsibilities
section. We are independent of the parent
company and the group in accordance with pro-
fessional ethics for accountants in Sweden and
have otherwise fulfilled our ethical responsibili-
ties in accordance with these requirements.This
includes that, based on the best of our knowl-
edge and belief, no prohibited services referred
to in the Audit Regulation (537/2014) Article
5.1 have been provided to the audited company
or, where applicable, its parent company or its
controlled companies within the EU.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our opinions.

Key Audit Matters

Key audit matters of the audit are those matters
that, in our professional judgment, were of most
significance in our audit of the annual accounts
and consolidated accounts of the current period.
These matters were addressed in the context of
our audit of, and in forming our opinion thereon,
the annual accounts and consolidated accounts
as a whole, but we do not provide a separate
opinion on these matters.

Valuation of investment properties

See note 1 and accounting principles on pages
62-67,and disclosure 9 on page 79 in the annual
account and consolidated accounts for detailed
information and description of the matter.

Description of key audit matter

e |nvestment properties are reported in the
consolidated accounts at fair value. The carry-
ing value amounts to SEK 5,020 million as of
31 December 2025, comprise approximately
95 percent of the Group’s total assets.

The fair value of the properties as of 31
December 2025 has been determined on the
basis of the external valuation performed by
independent external valuers with a valuation
date of 30 September 2025. Thereafter, the
company has performed an internal valuation
based on external market data as of 31
December 2025.

Given the investment properties’ significant
share of the Group’s total assets and the
element of assessments included in the val-
uation process, this constitutes a particularly
important area in our audit.

The risk is that the book value of investment
properties may be overestimated or underes-
timated and that any adjustment of the value
directly affects the profit for the period.

Response in the audit

We have considered whether the applied
valuation methodology is reasonable by
comparing it with our experience of how other
real estate companies and valuers work and
what assumptions are normal when valuing
comparable objects.

We have assessed the competence of the
external valuers.

We have tested the controls that the company
has established to ensure that the input data
provided to the external valuers is correct and
complete.

We have by sampling tested the established
property valuations. In doing so, we have used
current market data from external sources,
especially regarding assumptions about yield
requirements, discount rates, rental levels and
vacancies.

We have checked the accuracy of the informa-
tion about the investment properties that the
company provides in the annual report, espe-
cially with regard to elements of assessments
and applied key assumptions.

Other Information than the annual accounts and
consolidated accounts

This document also contains other information
than the annual accounts and consolidated
accounts and is found on pages 1-11, 14-44,
56-67,88-90 and 95-98. The other information
comprises also of the remuneration report which
we obtained prior to the date of this auditor’s
report. The Board of Directors and the Managing
Director are responsible for this other informa-
tion.

Our opinion on the annual accounts and con-
solidated accounts does not cover this other
information and we do not express any form

of assurance conclusion regarding this other
information.

In connection with our audit of the annual
accounts and consolidated accounts, our
responsibility is to read the information identified
above and consider whether the information is
materially inconsistent with the annual accounts
and consolidated accounts. In this procedure we
also take into account our knowledge otherwise
obtained in the audit and assess whether the
information otherwise appears to be materially
misstated.

If we, based on the work performed concerning
this information, conclude that there is a material
misstatement of this other information, we are
required to report that fact. We have nothing to
report in this regard.

Responsibilities of the Board of Directors and
the Managing Director
The Board of Directors and the Managing Direc-
tor are responsible for the preparation of the
annual accounts and consolidated accounts and
that they give a fair presentation in accordance
with the Annual Accounts Act and, concerning
the consolidated accounts, in accordance with
IFRS Accounting Standards as adopted by the
EU. The Board of Directors and the Managing
Director are also responsible for such internal
control as they determine is necessary to enable
the preparation of annual accounts and con-
solidated accounts that are free from material
misstatement, whether due to fraud or error.

In preparing the annual accounts and con-
solidated accounts The Board of Directors
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and the Managing Director are responsible

for the assessment of the company’s and the
group’s ability to continue as a going concern.
They disclose, as applicable, matters related

to going concern and using the going concern
basis of accounting. The going concern basis of
accounting is however not applied if the Board
of Directors and the Managing Director intend
to liquidate the company, to cease operations, or
has no realistic alternative but to do so.

The Audit Committee shall, without prejudice
to the Board of Director’s responsibilities and
tasks in general, among other things oversee the
company'’s financial reporting process.

Auditor’s responsibility

Our objectives are to obtain reasonable assur-

ance about whether the annual accounts and

consolidated accounts as a whole are free from
material misstatement, whether due to fraud

or error, and to issue an auditor’s report that

includes our opinions. Reasonable assurance is

a high level of assurance, but is not a guarantee

that an audit conducted in accordance with ISAs

and generally accepted auditing standards in

Sweden will always detect a material misstate-

ment when it exists. Misstatements can arise

from fraud or error and are considered material if,
individually or in the aggregate, they could rea-
sonably be expected to influence the economic
decisions of users taken on the basis of these
annual accounts and consolidated accounts.

As part of an audit in accordance with ISAs, we

exercise professional judgment and maintain

professional scepticism throughout the audit. We
also:

o |dentify and assess the risks of material
misstatement of the annual accounts and
consolidated accounts, whether due to fraud
or error, design and perform audit procedures
responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to
provide a basis for our opinions. The risk of not
detecting a material misstatement resulting
from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or
the override of internal control.

Obtain an understanding of the company’s
internal control relevant to our audit in order
to design audit procedures that are appropriate
in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness
of the company’s internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by the Board of Directors and the Man-
aging Director.

Conclude on the appropriateness of the Board
of Directors’ and the Managing Director’s,

use of the going concern basis of accounting
in preparing the annual accounts and consol-
idated accounts. We also draw a conclusion,
based on the audit evidence obtained, as to
whether any material uncertainty exists related
to events or conditions that may cast signifi-
cant doubt on the company’s and the group’s
ability to continue as a going concern. If we
conclude that a material uncertainty exists, we
are required to draw attention in our auditor’s
report to the related disclosures in the annual
accounts and consolidated accounts or, if

such disclosures are inadequate, to modify our
opinion about the annual accounts and consol-
idated accounts. Our conclusions are based on
the audit evidence obtained up to the date of
our auditor’s report. However, future events or
conditions may cause a company and a group
to cease to continue as a going concern.

Evaluate the overall presentation, structure
and content of the annual accounts and con-
solidated accounts, including the disclosures,
and whether the annual accounts and con-
solidated accounts represent the underlying
transactions and events in a manner that
achieves fair presentation.

Plan and perform the group audit to obtain
sufficient and appropriate audit evidence
regarding the financial information of the
entities or business units within the group as
a basis for forming an opinion on the consol-
idated accounts. We are responsible for the
direction, supervision and review of the audit

work performed for purposes of the group
audit. We remain solely responsible for our
opinions.

We must inform the Board of Directors of,
among other matters, the planned scope and
timing of the audit. We must also inform of
significant audit findings during our audit, includ-
ing any significant deficiencies in internal control
that we identified.

We must also provide the Board of Directors
with a statement that we have complied with rel-
evant ethical requirements regarding independ-
ence, and to communicate with them all relation-
ships and other matters that may reasonably be
thought to bear on our independence, and where
applicable, measures that have been taken to
eliminate the threats or related safeguards.

From the matters communicated with the
Board of Directors, we determine those matters
that were of most significance in the audit of
the annual accounts and consolidated accounts,
including the most important assessed risks for
material misstatement, and are therefore the
key audit matters. We describe these matters
in the auditor’s report unless law or regulation
precludes disclosure about the matter.

Report on other legal and regulatory
requirements

Auditor’s audit of the administration and the
proposed appropriations of profit or loss

Opinions
In addition to our audit of the annual accounts
and consolidated accounts, we have also audited
the administration of the Board of Directors and
the Managing Director of Annehem Fastigheter
AB (publ) for the year 2025 and the proposed
appropriations of the company’s profit or loss.
We recommend to the general meeting of
shareholders that the profit be appropriated in
accordance with the proposal in the statutory
administration report and that the members of
the Board of Directors and the Managing Direc-
tor be discharged from liability for the financial
year.

Basis for Opinions
We conducted the audit in accordance with
generally accepted auditing standards in Sweden.
Our responsibilities under those standards are
further described in the Auditor’s Responsibilities
section. We are independent of the parent com-
pany and the group in accordance with profes-
sional ethics for accountants in Sweden and have
otherwise fulfilled our ethical responsibilities in
accordance with these requirements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our opinions.

Responsibilities of the Board of Directors and
the Managing Director

The Board of Directors is responsible for the
proposal for appropriations of the company’s
profit or loss. At the proposal of a dividend, this
includes an assessment of whether the dividend
is justifiable considering the requirements
which the company’s and the group’s type of
operations, size and risks place on the size of
the parent company’s and the group’s equity,
consolidation requirements, liquidity and position
in general.

The Board of Directors is responsible for the
company's organization and the administration of
the company’s affairs. This includes among other
things continuous assessment of the company's
and the group’s financial situation and ensuring
that the company’s organization is designed so
that the accounting, management of assets and
the company’s financial affairs otherwise are
controlled in a reassuring manner.

The Managing Director shall manage the
ongoing administration according to the Board of
Directors’ guidelines and instructions and among
other matters take measures that are necessary
to fulfill the company’s accounting in accordance
with law and handle the management of assets in
areassuring manner.

Auditor’s responsibility

Our objective concerning the audit of the admin-
istration, and thereby our opinion about dis-
charge from liability, is to obtain audit evidence
to assess with a reasonable degree of assurance
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whether any member of the Board of Directors

or the Managing Director in any material respect:

e has undertaken any action or been guilty of
any omission which can give rise to liability to
the company, or

e inany other way has acted in contravention of
the Companies Act, the Annual Accounts Act
or the Articles of Association.

Our objective concerning the audit of the pro-
posed appropriations of the company’s profit
or loss, and thereby our opinion about this, is
to assess with reasonable degree of assurance
whether the proposal is in accordance with the
Companies Act.

Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit
conducted in accordance with generally accepted
auditing standards in Sweden will always detect
actions or omissions that can give rise to liability
to the company, or that the proposed appropri-
ations of the company’s profit or loss are not in
accordance with the Companies Act.

As part of an audit in accordance with gener-
ally accepted auditing standards in Sweden, we
exercise professional judgment and maintain
professional scepticism throughout the audit.
The examination of the administration and the
proposed appropriations of the company’s profit
orloss is based primarily on the audit of the
accounts. Additional audit procedures performed
are based on our professional judgment with
starting point in risk and materiality. This means
that we focus the examination on such actions,
areas and relationships that are material for the
operations and where deviations and violations
would have particular importance for the com-
pany’s situation. We examine and test decisions
undertaken, support for decisions, actions taken
and other circumstances that are relevant to our
opinion concerning discharge from liability. As a
basis for our opinion on the Board of Directors’
proposed appropriations of the company’s profit
or loss we examined whether the proposal is in
accordance with the Companies Act.

The auditor’s examination of the Esef report

Opinion
In addition to our audit of the annual accounts
and consolidated accounts, we have also
examined that the Board of Directors and the
Managing Director have prepared the annual
accounts and consolidated accounts in a format
that enables uniform electronic reporting (the
Esef report) pursuant to Chapter 16, Section 4(a)
of the Swedish Securities Market Act (2007:528)
for Annehem Fastigheter AB (publ) for year
2025.

Our examination and our opinion relate only to
the statutory requirements.

In our opinion, the Esef report has been
prepared in a format that, in all material respects,
enables uniform electronic reporting.

Basis for opinion
We have performed the examination in accord-
ance with FAR’s recommendation RevR 18
Examination of the Esef report. Our responsibility
under this recommendation is described in more
detail in the Auditors’ responsibility section. We
are independent of Annehem Fastigheter AB
(publ) in accordance with professional ethics
for accountants in Sweden and have otherwise
fulfilled our ethical responsibilities in accordance
with these requirements.

We believe that the evidence we have
obtained is sufficient and appropriate to provide
a basis for our opinion.

Responsibilities of the Board of Directors and
the Managing Director

The Board of Directors and the Managing Direc-
tor are responsible for the preparation of the
Esef report in accordance with the Chapter 16,
Section 4(a) of the Swedish Securities Market Act
(2007:528), and for such internal control that the
Board of Directors and the Managing Director
determine is necessary to prepare the Esef report
without material misstatements, whether due to
fraud or error.

Auditor’s responsibility
Our responsibility is to obtain reasonable assur-
ance whether the Esef report is in all material

respects prepared in a format that meets the
requirements of Chapter 16, Section 4(a) of the
Swedish Securities Market Act (2007:528), based
on the procedures performed.

RevR 18 requires us to plan and execute
procedures to achieve reasonable assurance that
the Esef report is prepared in a format that meets
these requirements.

Reasonable assurance is a high level of assur-
ance, but it is not a guarantee that an engage-
ment carried out according to RevR 18 and
generally accepted auditing standards in Sweden
will always detect a material misstatement when
it exists. Misstatements can arise from fraud or
error and are considered material if, individually
orin aggregate, they could reasonably be
expected to influence the economic decisions of
users taken on the basis of the Esef report.

The audit firm applies International Standard
on Quality Management 1, which requires the
firm to design, implement and operate a system
of quality management including policies or
procedures regarding compliance with ethical
requirements, professional standards and appli-
cable legal and regulatory requirements.

The examination involves obtaining evidence,
through various procedures, that the Esef report
has been prepared in a format that enables
uniform electronic reporting of the annual
accounts and consolidated accounts. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement in the report, whether due to fraud
orerror. In carrying out this risk assessment, and
in order to design procedures that are appropri-
ate in the circumstances, the auditor considers
those elements of internal control that are rele-
vant to the preparation of the Esef report by the
Board of Directors and the Managing Director,
but not for the purpose of expressing an opinion
on the effectiveness of those internal controls.
The examination also includes an evaluation of
the appropriateness and reasonableness of the
assumptions made by the Board of Directors and
the Managing Director.

The procedures mainly include a validation
that the Esef report has been prepared in a valid
XHTML format and a reconciliation of the Esef
report with the audited annual accounts and
consolidated accounts.

Furthermore, the procedures also include an
assessment of whether the consolidated state-
ment of financial performance, financial position,
changes in equity, cash flow and disclosures in
the Esef report have been marked with iXBRL
in accordance with what follows from the Esef
regulation.

The auditor’s examination of the corporate
governance statement

The Board of Directors is responsible for that the
corporate governance statement on pages 45-55
has been prepared in accordance with the Annual
Accounts Act.

Our examination of the corporate governance
statement is conducted in accordance with FARs
standard RevR 16 The auditor’s examination of
the corporate governance statement. This means
that our examination of the corporate govern-
ance statement is different and substantially less
in scope than an audit conducted in accordance
with International Standards on Auditing and
generally accepted auditing standards in Sweden.
We believe that the examination has provided us
with sufficient basis for our opinions.

A corporate governance statement has been
prepared. Disclosures in accordance with chapter
6 section 6 the second paragraph points 2-6 of
the Annual Accounts Act and chapter 7 section
31 the second paragraph the same law are
consistent with the other parts of the annual
accounts and consolidated accounts and are in
accordance with the Annual Accounts Act.

KPMG AB, Box 382, 101 27, Stockholm, was
appointed auditor of Annehem Fastigheter AB (publ)
by the general meeting of the shareholders on the
14 May 2025. KPMG AB or auditors operating at
KPMG AB have been the company'’s auditor since
2019.

Stockholm 25 March 2026

KPMG AB

Peter Dahllof
Authorized Public Accountant
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Glossary and definitions

Debt/equity ratio

Interest-bearing liabilities in relation to equity.
Purpose: Debt/equity ratio is a financial risk measure that shows the
Company's capital structure and sensitivity to interest rate changes.

Direct return (yield)

Net operating income for a rolling twelve-month period in relation to
the reported value of the properties, adjusted for the holding period
for the properties during the period.

Purpose: The key figure shows the return from operating activities
in relation to the value of the properties.

Economic occupancy rate !

Vacancy rent in relation to gross rent at the end of the period.
Purpose: The key figure assists in the assessment of estimated rent
for vacant space in relation to the total value of rented and vacant
space.

Equity/assets ratio

Equity in relation to total assets.

Purpose: To show what proportion of the Company’s assets are
financed with equity and has been included so that investors are
able to assess the Company’s capital structure.

Fair value of properties

Recognised property value according to the balance sheet at the
end of the period.

Purpose: The key figure provides an increased understanding of
the value development of the property portfolio and the Company’s
balance sheet.

GHG protocol

Greenhouse Gas Protocol. Leading standard for climate reporting.

Gross rent

Gross rent is defined as rent revenue on an annual basis excluding
supplements and discounts.

Income from property
management

The income from property management consists of the net oper-
ating income, with the addition of management and administration
costs, as well as financial income and costs. The performance meas-
ure does not include effects from changes in the value of investment
properties and derivatives.

Income from property
management, excluding
exchange rate effects

The income from property management consists of the net oper-
ating income, excluding exchange rate effects, with the addition of
property management and administration costs, as well as financial
income and costs. The performance measure does not include
effects from changes in the value of investment properties and
derivatives.

1) The key figure is property-related and is not considered an alternative key figure according to ESMA's guidelines.

Income from property
management, excluding
exchange rate effects,
SEK per share

The income from property management consists of the net oper-
ating income, excluding exchange rate effects, with the addition of
property management and administration costs, as well as financial
income and costs. through the average number of shares. The
performance measure does not include effects from changes in the
value of investment properties and derivatives.

Interest-bearing liabilities

Interest-bearing liabilities are all liabilities on which Annehem
pays interest. These items in the balance sheet are: long-term and
short-term liabilities to related parties, long-term and short-term
interest-bearing liabilities (includes lease liabilities) and the Group
account.

Interest coverage ratio

Income from property management with the reversal of financial
income and costs, as well as depreciation in relation to financial
income and costs.

Purpose: Interest coverage ratio is a financial risk measure that
shows how many times (as a multiple) the Company is able to pay
its interest with the result from operating activities.

Items affecting comparability

Annehem regards items of a non-recurring nature as items affecting
comparability.

Lettable area

Total area of premises that is available for rent.
Purpose: Shows the total area that the Company has the possibility
of renting out.

Long-term net asset value

Equity per share with the reversal of interest rate derivatives and
deferred tax according to the balance sheet.

Purpose: Long-term net asset value is a measure that is intended to
reflect the long-term value of a property portfolio, instead of equity.

Net letting

New lettings signed during the period, minus termination notices.

Net loan-to-value ratio

Interest-bearing liabilities, including lease liabilities, reduced by cash
and cash equivalents, as a percentage of the properties’ book value.
Purpose: The net loan-to-value ratio is a risk measure that shows
the proportion of the operations financed by interest-bearing
liabilities.
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Glossary and definitions (cont.)

Net operating income

Net operating income includes the income and expenses that are
directly related to the property, i.e. rent revenue and the costs
necessary to keep the property operational, such as operating and
maintenance costs.

Purpose: The measure is used to provide comparability with other
property companies, but also to show the development of the
business.

Property

Property held with ownership or leasehold rights.

Rental value !

Rent revenue with deductions for rent discounts, with an addition
for rent surcharges and property tax for the rented area, and
estimated market rent for the vacant space.

Purpose: The key figure allows assessment of the total possible rent
revenue when additions are made to the charged rent revenues with
estimated market rent for vacant space.

Rent revenue

Rent revenue after deductions for vacancies, rent discounts, and
rental losses.

Return on equity

Result for a rolling twelve-month period in relation to closing equity
for the period.

Purpose: The key figure shows the return generated on the capital
attributable to shareholders.

Surplus ratio

Net operating income for the period in relation to rent revenue for
the period.

Purpose: The surplus ratio shows the proportion of each krona
earned that the Company is allowed to retain.

The key figure is an efficiency measure that can be compared over
time.

Underlying property value

Agreed transaction price for the property.

Vacancy rent

Estimated market rent for vacant space.
Purpose: The key figure indicates the potential for rental income
from fully rented area.

1) The key figure is property-related and is not considered an alternative key figure according to ESMA's guidelines.
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Abbreviations

Annehem, the Company

Annehem Fastigheter AB (publ), the Group in which Annehem

or the Group Fastigheter AB (publ) is the Parent Company or a subsidiary in the
Group, depending on the context.

CBD Central Business Districts

CO2e Carbon dioxide equivalents

CSRD Corporate Sustainability Reporting Directive

EPRA European Public Real Estate Association

EUR Euro

Euroclear Sweden

Euroclear Sweden AB

MEUR Millions Euro

MSEK Millions Swedish kronor

SEK billions Billions Swedish kronor

Nasdaq Stockholm The regulated market operated by Nasdaq Stockholm AB

SDG Sustainable Development Goals also referred to as Agenda 2030
SEK Swedish kronor

The Code The Swedish Corporate Governance Code

Thousand sqm

Thousand square metres
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Invitation to the Annual
General Meeting

Annehem Fastigheter’'s Annual General Meeting will take place on 13 May 2026, at Valhall Park Hotel,

Stjernsvards allé 66, Angelholm, Sweden.

Shareholders may participate in the Annual General Meeting by attending the meeting venue, and
shareholders are also given the opportunity to exercise their voting rights at the Annual General
Meeting via postal vote. Further information on the prerequisites for participating in the Annual
General Meeting will be included in the notice of the Annual General Meeting.

The notice of the Annual General Meeting, proxy form, and advance voting form will be available
on Annehem’s website no later than 10 April 2026,
www.annehem.se/investerare/bolagsstyrning/ bolagsstamma.

Production text and design: Safir Communication.
Photos: Marko T Wramén/Aerial photo (page 29), others Annehem.
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Annehem Fastigheter AB
Drottning Kristinas Esplanad 12 | 170 67 Solna | Sweden | +46(0)10 - 456 18 00
www.annehem.se
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