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Disclaimer

IMPORTANT: YOU MUST READ THE FOLLOWING BEFORE CONTINUING.

The following applies to the presentation materials contained in this document, and you are therefore advised to read this carefully before reading, accessing or making any other use of the presentation materials. In accessing the presentation, you
agree to be bound by the following terms and conditions, including any modifications to them any time you receive any information from us as a result of such access. This presentation is an advertisement for the purposes of Directive 2003/71/EC (as
amended) and not a prospectus, listing particulars or offering memorandum.

These materials have been prepared by and are the sole responsibility of Vasakronan AB (publ) {the “Company”) and have not been verified, approved or endorsed by any lead manager, bookrunner or underwriter retained by the Company.

These materials are provided for information purposes only and do not constitute, or form part of, and should not be construed as, any offer or invitation to underwrite, subscribe for or otherwise acquire or dispose of, or any solicitation of any offer to
underwrite, subscribe for or otherwise acquire or dispose of, any debt or other securities of the Company (“securities”) and are not intended to provide the basis for any credit or any other third party evaluation of securities. If any such offer or
invitation is made, it will be done so pursuant to separate and distinct documentation in the form of a prospectus, offering circular or other equivalent document (a "prospectus”) and any decision to purchase or subscribe for any securities pursuant to
such offer or invitation should be made solely on the basis of such prospectus and not these materials. No person is authorised to give any information or to make any representation not contained in and not consistent with this presentation and, if
given or made, such information or representation must not be relied upon as having been authorised by or on behalf of the Company.

These materials should not be considered as a recommendation that any investor should subscribe for or purchase any securities. Any person who subsequently acquires securities must rely solely on the final prospectus published by the Company in
connection with such securities, on the basis of which alone purchases of or subscription for such securities should be made. In particular, investors should pay special attention to any sections of the final prospectus describing any risk factors. The
merits or suitability of any securities or any transaction described in these materials to a particular person’s situation should be independently determined by such person. These materials offer no investment, financial, legal, tax or any other type of
advice to, and the Company has no fiduciary duties towards, any recipients and therefore any such determination should involve, inter alia, an assessment of the legal, tax, accounting, regulatory, financial, credit and other related aspects of the
securities or such transaction.

These materials may contain certain statements that constitute projections and forward looking statements. Such forward-looking statements may include, without limitation, statements relating to the Company’s business strategies, trends in its
business, competition and competitive advantage, regulatory changes, and restructuring plans. Words such as believes, expects, projects, anticipates, seeks, estimates, intends, plans or similar expressions are intended to identify forward-looking
statements but are not the exclusive means of identifying such statements. Any such forward-looking statements involve known and unknown risks, uncertainties and other factors, both general and specific, which may cause the Company’s actual
results, performance or achievements to be materially different from any future results, performance or achievements expressed or implied by such forward-looking statements. Any such forward-looking statements will be based on numerous
assumptions regarding the Company’s present and future business strategies and the environment in which the Company will operate in the future. Investors may get back less than they invested. The Company gives no assurance that any favourable
scenarios described are likely to happen, that it is possible to trade on the terms described herein or that any potential returns illustrated can be achieved. Further, any forward-looking statements will be based upon assumptions of future events
which may not prove to be accurate. A number of important factors could cause actual results, performance or achievements to differ materially from the plans, objectives, expectations, estimates and intentions expressed in such forward-looking
statements. Any such forward-looking statements in these materials will speak only as at the date of these materials. The Company does not intend to update these forward-looking statements except as may be required by applicable securities laws
and assumes no obligation to update or provide any additional information in relation to such forward-looking statements.

The Company makes no representation nor gives any warranty as to the results to be obtained from any investment, strategy or transaction, nor as to whether any strategy, security or transaction discussed herein may be suitable for recipients’
financial needs, circumstances or requirements. Recipients must make their own assessment of such strategies, securities and/or potential transactions detailed herein, using such professional advisers as they may require. No liability is accepted for
any direct or consequential losses arising from any action taken in connection with or reliance on the information contained in these materials even where advised of the possibility of such losses.

These materials are confidential, are being made available to selected recipients only and are solely for the information of such recipients. These materials must not be reproduced (in whole or in part), redistributed or passed on to any other person or
published, in whole or in part, for any purpose without the prior written consent of the Company. The information contained in this presentation has not been subject to any independent audit or review.

These materials are not intended for distribution to, or use by any person or entity in any jurisdiction or country where such distribution or use would be contrary to local law or regulation. In particular, these materials (a) are not intended for
distribution and may not be distributed in the United States or to U.S. persons (as defined in Regulation S) under the United States Securities Act of 1933, as amended and (b) are for distribution in the United Kingdom only to (i) investment professionals
falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or (ii) persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations etc.”) of the Order
(“Relevant Persons”). The presentation is directed only at relevant persons and must not be acted on or relied on by persons who are not Relevant Persons. Any investment or investment activity to which this presentation relates is available only to
Relevant Persons and will be engaged in only with Relevant Persons. This presentation may only be communicated to persons in the UK in circumstances where section 21(1) of the Financial Services and Markets Act 2000 does not apply to the
Company. These materials are not intended for Retail Clients as defined in Directive 2014/65/EU on markets in financial instruments (MiFID 1) and should not be passed on to any such persons.
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1. Vasakronan Overview



Vasakronan in Brief

Property Value
sEK 181 billion

Area, sq. m.

2.4 million

No of Employees

501

Contracted rent by
property type

‘I

Contracted Rent
SEK 9.3 billion

No of Properties

166

Owners

First, Second, Third
and Fourth Swedish
National Pension
Fund

Offices, 76% ® Consumer durables, 12%
mGarage, 3% Restaurants/Café, 3%
H Residental, 1% m Consumables, 1%
m Hotels, 1% u Other, 3%
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One of the largest Real Estate Co in the Nordics

Investment property value, SEK bn

360 -
340 -
320 -
300 -
280 -
260 -
240 -
220 -
200 -
180 1

SEK bn

160 A
140 A
120 A
100 215
80 A
60 A
40 1

20 A

Source: Q3 2023 report of each of the companies above.
As of 30 September 2023. FX-rate EUR/SEK 11,53 NOK/SEK 1,02



Timeline & Key Events

Consistent growth over a period of two decades. Focus on markets with high growth and
liquidity

Continously improved quality in the portfolio through transactions and project development amounting to SEK 2-4 bn per annum

200 4 CAGR 2008 - 2023 Q3:6 %

180 -

160

139
127

140

120

100

80

60

40

20

1998 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Q3

. . Divestment of a portfolio of
* AP Fastigheter acquires residential properties for + Issues the world’s , .
Vasakronan SEK 41 bn SEK 5 bn (Rikshem) first Corporate * Rating ,a55|gned by
Moody’s -A3

* AP Fastigheter

established by

the AP-funds * Certified according to Signs Sweden'’s first Green green bond

1SO 14001 lease agreement




The AP-Funds’ Role in the Swedish Pension System

Vasakronan is the Swedish National Pension Funds” main exposure to the Nordic office market

Parliament

External Auditors Ministry of Finance Swedish National Pension Funds Law
| |

I | 1 1

The First Swedish The Second Swedish The Third Swedish The Fourth Swedish
National Pension Fund National Pension Fund National Pension Fund National Pension Fund
25% 25% 25% 25%

L | | |

Vasakronan Holding AB

Vasakronan AB

COMMENTS
* AP-Funds are closed-end buffer-funds and part of the Swedish national income pension system
* All AP-Funds are independent of the government. The funds” operations are regulated by the Swedish National Pension Funds Act

» The AP-funds support Vasakronan with a credit commitment of SEK 18 bn and CoC-clause in all funding



Assigned A3 (stable) Rating by Moody’s

“One of the largest real estate companies by asset “100% ownership by AP funds, and ultimately the
value in the Nordics with a dominant position in government, and our expectation of extraordinary support"

Sweden’s most attractive office markets”
Largest real estate

Substantial amount of
company in Sweden with Wgjuiellsy e soree (B E
dominant position in

credit facility from the
owners amounting to

24% of rental revenues

Long-term Government stem from creditworthy

related owners (AP 1-4) government and public
sector tenants

prime office locations SEK 18 bn

High share of
environmentally
certified properties
with high ratings

by MooODY’s
with Stable outlook




2. Business Description



Sustainable investments in long-term
attractive markets and areas

Investment strategy
Growth Attractive Workplaces,
markets areas retail and service
The focus is on locations with strong The holdings comprise centrally located. The holdings are focused on attractive
economic growth and highly liquid sustainable properties in areas with premises for offices, city retail
transaction markets. excellent communication links. and local services.
Urban development Transactions and
and active management project development
- Continuous development of our neighbour The size of the project portfolio,
pp - pra— . hoods and our property portfolio to meet and acquisitions and divestments of properties

e demand and to improve quality. are based on market conditions.

A

P i 151
Evy AL
e




An Investment Strategy with Focus on Return and Quality

SEK million B Acqusitions B Divestments  EEInvestments Net

6 000

4000 + L~ ‘

2000 + ' l
- —-I

-2000

-4000 -
2016 2017 2018 2019 2020 2021 2022 2023 Q3

12



A Sustainable Business Model

COMMENTS
» Since 2009, energy consumption has decreased by 65%

* Renewable energy purchasing has reduced carbon emissions (Scope 1 and Scope 2)
by approximately 90% since 2006

* Vasakronan’s target is to become climate neutral across the entire value chain
(including scope 3) by 2030

» Solar photovoltaic systems on site as well as off site, is currently producing
electricity equivalent to 12 percent of landlord controlled electricity demand

Energy Consumption

210 ~
190 -
170 A
150 -
130 -
110 H
90
70
50

kWh/sgm

1
~N
(&)

2009

2010 A
2011 A
2012 A
2013 ~
2014 A
2015 A
2016 A
2017 A
2018 A
2019 A
2020 A
2021 A
2022 A

2023 Q3 -

As of 30 September 2023

2023 GRESB Standing Investments Benchmark Report

Vasakronan Vasakronan

GRESB Rating

Participation & Score Peer Comparison

Morthern Europe | Diversified - Office/Retail |
Value-added

2023 GRESB Development Benchmark Report

Vasakronan Vasakronan

GRESB Rating

Participation & Score Peer Comparison

o

Non-listed Value-added Sweden

Share of environmentally
certified properties

924%

Investment portfolio

Europe | Diversified - Office/Retail
| Non-listed

Of all properties...

88%

...are rated LEED Gold
or higher

13
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Sergelhusen, Lappstiftet,
Stockholm CBD Gothenburg CBD

Modern and High Quality Portfolio in Prime Locations

14



Diversified Public and Multi Tenant Base

98% of contracted commercial lease agreements are linked to inflation or fixed index,

with a large share of quartely index (2/3)
Contracted Rent by Sector,

% of Property Portfolio Swedish Police Authority Public 3%

m Public sector, 24%

Ericsson Private 3%
Services, 22%
Swedish Prison and Probation Service Public 2%
Consumer, 14%
Goods
The Swedish Tax Agency Public 2%
uIT,12%
Finance, 6% H&M (Offices and stores) Private 2%
Telecom, % King Private 2%
mIndustry, 3% Forsakringskassan (Social insurance agency) Public 2%
" Other, 16% EY Private 1%
4 030 Commerecial Contracts Swedish National Courts Administration Public 1%
(residential and garage not included)
Scandic Private 1%
TOTAL 18%

As of 30 September 2023. 15



Market Share by Region

Vasakronan, the largest property owner in its key operating cities and can thus offer customers
greater flexibility

STOCKHOLM CENTRAL MALMO

Ostermalm

Property owners, Central Stockholm Property owners, Malmo

Vasakronan % Vasakronan 24%
AMF (2% Wihlborgs B%
City of Stockholm A% Erik Selin BY%
Folksam 3% Axel Granlund,/Volito 5%
Fabege % Areim 4%
Property owners, Gothenburg Property owners, Uppsala
GOTHENBURG Vasakronan 25% Vasakronan 23  UPPSALA
; Wallenstam 14% Bonnier Fastigheter 9%
Hufvudstaden B% Skandia Fastigheter 7%
Erik Selin 7% Uppsala Univ. Foundations 7%
Neudi/Platzer ™% Castellum 5%

xxxxxxxx

..................

Market Share by Region, percent. Source: Vasakronan (Datscha), February 2023



Gothenburg C : Platinan, 53 700 sqm

Completed in
2022

SEK 5 bn

Yield-on-cost:
~5,5 %

U‘ppsalé C Magasin X, 11500 sqm

q | l ‘l " " mg.;h[n
“ “ " II II " li,ﬁ.ﬂ“

Stockholm, Medborgarplatsen: Nattugglan, 15 000 sqm
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CER LA LK 7

= developments

Stockholm Hastskopalatset Harhngatan 9100 sq.m. SEK 4,2 bn
- Capitalised: 34% T \
Occupancy rate: 58% [T1 T

() R
¢ 4L $ /
‘ e bk - N = r »
: % D ' 3 4 " 3 » | | |
Y < , : L b
0 | - D, 4y A5
i e : s ] ildJ e e A : all

I

GREV TUREPLANY

i

Stockholm Grev Tureplan Birger Jarlsgatan 8 500 sg.m.

Gothenburg: Kaj 16, 30 000 sgq.m.



3. Swedish Real Estate
Market Overview



Market Overview

COMMENTS

Demand remains high for modern office premises in central locations in
all areas where Vasakronan owns property and rent levels are stable

Transaction volumes in Q3 2023 has been low in a historical perspective

The labour market remains strong with several sectors experiencing
labour shortages

Office employment in metropolitan regions

10% A
9% A
8% A
7% A
6% A
5% A
4% A
3% A
2% A
1% -

8,60%

4,8%
3,9%

0, 0,
2,2% 2,7% 1,9% 2,80% 2%

0,9%

3,3%

1%

0,30%

0%

Source

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Estimate Estimate Estimate

: National Institute of Economic Research as of September 2023, Cushman & Wakefield and SCB as of 30 September 2023.

GDP GROWTH

GDP growth in Sweden, annual change in %, fixed prices. E=Estimate

6,0%
5,0%
4,0%
3,0%
2,0%
1,0%

-0,0%

(1,0%)

(2,0%)

(3,0%)

2014 2015 2016 2017

2018

2019 2020 2021

2022 2023E 2024E

LOW ACTIVITY IN THE SWEDISH PROPERTY MARKET

Transaction volume, SEK bn

400
350
300
250
200
150
100

50

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

H Q1

Q2

Q3 mQ4

20



SEK/m?

SEK/m?

Market Rents and Vacancies — Offices

Stable office rents at a high level in all markets

STOCKHOLM CBD

8 500 4

2500 4

1500 -
<t n (o] N~ [o0) (o)) o
- - - - — — [aN]
o o o o o o o
N N N N N N N

4000 .  GOTHENBURG CBD

3500 4

3000 4

2 000 4

1500 -
< Lo [{e] N~ [ee] (o] o
— — - - - - AN
o o o o o o o
N N N N N N N

Source: Cushman & Wakefield. As of 30 September 2023.

7500 A
6 500 +
5500 A
4500 A I
3500 A

2021

2021

2022

2022

2023 Q3

2023 Q3

15

10

(%)

15

10

(%)

M Rent/ sqm

SEK/m?

SEK/m?

UPPSALA INNER CITY

3500

3000

1

1

2500

2000

1

1500 -
< o) © ™~ © ) o - N
— — — — — — IN IN N
o o o o o o =} =} o
N N I « « « « « I3V

MALMO CBD
3500 -
3000 -
p U

2500 A

2000 -

1500 -

2014

Vacancies, %

2015
2016
2017
2018
2019
2020
2021
2022

2023 Q3

2023 Q3

15

10

15

10

(%)

(%)
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Retail Market Overview

COMMENTS

* People returned to the city centres and physical retail grew after the
pandemic. This was also confirmed by Vasakronan’s own city retail
index

ARKADEN GOTHENBURG

* Turnover is back at pre-pandemic levels
* E-commerce companies are establishing omnichannel concepts
* Retailers are in prime retail locations opening flagship stores

* Vasakronan is converting some secondary retail space into office
space

RETAIL SALES SERGELGATAN STOCKHOLM CBD

Growth in Total Retail Sales, %
@ VoY
10% - = i
9% -
8% -
7% 4 5,8% 6,1%
6% -
5% -
4% 4
3% -
2% -
1% A
0% -
(1%) 1
(2%) -

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Estimate Estimate

As of 30 September 2023. ‘ £ el | Pdbgh ol ’ ’ . Fhugs ol L
S <Xy 7 | P - L8 A o 11 4 ! [ =



Market Rents and Vacancies — Retail Premises

UPPSALA

10 000 1

STOCKHOLM CBD
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23

Source: Cushman & Wakefield. As of 30 September 2023.
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Total Return

Business target — a total return of at least 6.5% over a period of ten years, and a total return
of 0.5% above the industry average

20%
15%
10.8%
9.6%
10%
6.1% ]
Capital Growth
5%
’ 1.8%
0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 10 yrs
- m VK Income Return VK Capital Growth MSCI Income Return MSCI Capital Growth
- 0
COMMENTS
MSCI Swedish Property Index"
e Vasakronan has delivered a better total return than the Swedish Property Index MSCI for seven out of ten years Bl Vasakronan
e External valuation is carried out twice a year by independent firms of appraisers pursuant to the RICS Red Book
Notes: (1) MSCI Index excludes Vasakronan. 25

Source: MSCI Swedish Property Index.



Offices

Stable Occupancy Rate

Occupancy rates have been stable over the cycle. 90,5%

OCCUPANCY RATE %

100% -
90 A
80 1
70 1
60 1
50 A
40 A
30 1
20 1

10 A

0 -
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Q3

As of 30 September 2023
p 26



% of the portfolio's leases maturing

60% 1

40% -

20% A

0% -

[.ease Agreements and Contract Renewals

98% of contracted commercial lease agreements are linked to inflation or fixed index, with

a large share of quartely index (2/3)

DURATION IN CONTRACT PORTFOLIO » LEASING VOLUMES
Average Term 3,3 Years (Share, %) SEK'm

500
400
300
200
100

-200
-300
-400

-500
Q4 Q1 QG2 Q3 04 Q1 Q2 O3 04 Q1 Q@2 Q3 a4 @

B Moves, SEK m New lettings, SEK m

2026 and after

2023 2024 2025

COMMENTS
* An average lease agreement in the Swedish market is between 3 and 7 years
* Lease agreements up to 25 years in properties built for special purposes, for example courts and life science

* Due to rising rents the result of renegotiations for the period amounted to 2% above index

1)  Garage, 3% and Residential 1% is not included in average duration of the contract portfolio
As of 30 September 2023.

0
100III.IIIlnIIIIII.

2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023

Net lettings, SEK m, rolling 12 month

27



Income Statement

Rental revenue has improved over time

COMMENTS

» Tenants normally pay for heating, cooling, waste management and
property tax

+ Lease agreements are adjusted according to inflation with a protection
against deflation

* Rental revenue has increased approximately 52% compared to 2013

EBITDA
- 3000
6 000 -
[ L 2500
5000 R - |
pu B L 2000
g 4000 1 [
N4 FEEH 1500
L 3000 -
o 2 930J5 2490 os ol 4% P
000 4 ML EEE  EEE B L 1000
1 000 A L 500

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Q3 R12

I EBITDA EBITDA/sq.m

As of 30 September 2023.

W/HM3S

SEKm

RENTAL REVENUE & SURPLUS RATIO

10 000 1 -
9 000
8 000 4 -
7 000 -
EEE |
5000 4 . s
4000 - 8167 " -
7 425
3000 | Y XN A XL B K BN
2000 A :
1000 A
0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Q3
R12
I Rental revenue Surplus ratio
NET INTEREST EXPENSES
-2 000 1
-1 500
-1 000 -
167
0o | [N EERE SEE: SRLE BN SEEN  EREY  BRYY R

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Q3
R12

100%

90%

80%

70%

60%

50%

W/HM3S
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Times

Capital Structure and Interest Coverage Ratio

LTV has been below 50% since 2014 and ICR has been way above the minimum of 2.0 times

ICR & LTV TARGET

* Interest Coverage Ratio has improved substantially and is well above
the minimum of 2.0 times

* LTV shall have maximum of 55 percent
* LTV has been below 50 percent since 2014

* LTVis accepted be lower at times of high property values and vice
versa

INTEREST COVERAGE RATIO

6 -
5 -
4 -
3 -
9 = 2,0 Times
1 -
0 -

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Q3 R12

As of 30 September 2023.

DIVIDEND POLICY

* Under normal circumstances dividends shall correspond to 40-60 percent
of the Group's profit before value changes and after taxes

* In order to avoid over capitalization, larger dividend can be paid in periods
of rising property values

* In times of negative property value development, dividends may need to be
lower or none, and if required, capital injection will be requested from the
owners

LOAN TO VALUE

50% -
45% -
40% -
35% -
30% -
25% - MO

20% - B B Bk B MY BtY BN e A
15% -
10% -
5% -
0%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Q3
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5. Funding



Government Backed Ownership Structure

Vasakronan is the Swedish National Pension Funds’ strategic investment in the Swedish
office market. Therefore, they are supporting the Company with a RCF and CoC clauses on
all debt instruments.

CREDIT FACILITY CHANGE OF CONTROL
e Vasakronan has a SEK 18 bn revolving credit facility e The change of control clause covers all our
with the owners. capital market and bank funding. It is one

example of our owners’ long-term commitment

e The agreement has a constant maturity and can be which provides security to our investors

terminated with a notice period of 24 months

e Change of Control occurs when the aggregate
holdings of AP Funds ceases to represent at least
51 per cent. of the total voting rights represented
by the shares and the rating is lowered by at least
one full rating notch

e The commitment can be used for general
corporate purposes

e Gives extremely strong liquidity position and lowers
risk of short-term funding

31



Diversified Funding
With high proportion of green financing

COMMENTS LARGE PROPORTION OF GREEN FUNDING

* Vasakronan has a diversified funding with a broad investor base

» Vasakronan has issued bonds in seven currencies

Limited Secured LTV at 5 percent of Total Assets

» First corporate in the world to issue a Green Bond and a Green

. y QL\ \ i
Commercial Paper Nasakr nan Gre » !‘ f‘ - \'\
« Second Opinion from S&P Shades of Green Binance Framework =% 1! g ‘\‘
DEBT PORTFOLIO, 77,1 SEK BN BONDS,INVESTORS %
EIB & NIB; 6 C::::T,;al Germany,

Switzerland,
Austria
7%

Secured Bank

Loans; 11,1 Japan, South Korea,

Hong Kong
19% Sweden

51%

Bonds; 55,5
Norway
26%

As of 30 September 2023.



Vasakronan’s Green Finance Framework

Vasakronan’s Green Bonds raise funds for projects with environmental benefits

COMMENTS
» Second Opinion from S&P Shades of Green

* The proceeds from Vasakronan’s green bonds are financing the
following green projects;

- New construction- LEED Platina and at least 25
percent below current building regulation (Swedish
BBR code)

- Renovation of existing buildings - LEED Platina and a
reduction of PED of at least 40%

- Existing buildings - LEED Gold, EPC A or an energy
performance (PED) within the top 15% most efficient
buildings

- Solar energy projects

33



Debt Overview

Low risk due to long Average Fixed Interest Term and long Average Loan Maturity

COMMENTS

* Credit facility from owners and cash covers all debt
maturities and cash flows within 18 months

* Short term debt has been replaced by longer tenors

* Long average fixed interest rate maturity of 3,5 years

DEBT MATURITY PROFILE, AVERAGE OF 5,4 YEARS

14 000 -
12 000 -+
10000 -
€ 8000 -
i
@ ©0% 1 ]
4000 -
2000 -+
0 - Years
0-1 1-2 2-3 3-4 4-5 5-6 9-10 >10

H Bonds Bank loans B Commercial Papers

As of 30 September 2023.

Years / %

30%

25%

20%

15%

10%

5%

0%

AVERAGE INTEREST RATE AND AVERAGE LOAN MATURITY

5,4y

2,7%
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Kevy Credit Highlights

Government
backed
ownership
structure

Strong
financial
performance

by MooDYs
with Stable outlook

Largest real
estate company
in Sweden
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Financial Policy

Vasakronan has a conservative treasury policy with limited risk

POLICY

ACTUAL AS AT 30
FINANCIAL POLICY September
FINANCING RISK
Average Loan Maturity, excluding
unutilised credit commitments 45 BRSSP S-Tyears
Average Loan Maturity = 5.4 years
Loan Maturing 12 Months Max 40% 17%
Credit Facility from Owners and Cash/ o o
Loan Maturity 12 Months gusss e i
FINANCIAL | INTEREST RATE RISK
RISKS i
Interest Coverage Ratio 4i8 Ve 20l s s 12 3.8 times
months)
Fixed Interest Term At least 2 years 3.5 years
Interest Maturity within 12 Months Max 55% 28%
CREDIT RISK
, . At least A-, or BBB+ for .
Counterpart’s Rating derivatives under CSAs Fulfilled
CURRENCY RISK
Currency Exposure without assets in foreign Not allowed Fulfilled
currency
Secured Debt/Gross Assets Max 20% 5%
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Income statement

Jan-Sep  Jan-Sep Jul-Sep Jul-Sep  Oet 2022- Jan-Des Jan-Sep  Jan-Sep Jul-Sep Jul-Sep Oeb2022- Jan-Dee
Amourntsin SEK milion 2023 2022 2023 2022 Sep 2023 2022 Amountsin 3EK million 2023 2022 2023 2022 Sep 2023 2022
Rental 6824 6,024 2,322 2,152 B.949 8.147
re.'enue = Other comprehensive iIncome?!
Operating expenses =h&d =530 =190 =215 =894 =B o4 =
- - Hems that may not be reciossifisg
Repeirs and maintenence =G4 =83 =29 =29 =150 =117 -
= — - - = . = a5 — Pensions, reveluation - - = = a1 Bl
rt strat - =24 -4 - - -

Ll o Restriction for surplus in pension plan
Property tax ~624 =532 - 208 =338 =831 -8 3% with asset cap - - - - -40 -49
Total property expenses =1,714 =1,615 =523 =620 =2.302 =3.19% Income tax on pensians - - - - -7 -7

Other comprehensive Income

o Lil 5,110 411 1,799 1,512 6,667 5,968

perating surplus 4 for the period, net of tax - - - - 25 25
Central admlnlst.rsftmrT -B& =83 =26 =26 =119 =114 Total com p——
Resultfrom participations income far the periadt -5,206 132,789 448 -831 -9,502 8,493
in ssociates end joint ventures -1108 =29 =164 2 =230 =151
Operating profit 4,514 4,29% 1,757 1,488 6,518 5,701 Key metrics

. o Surplus ratio, % 75 13 17 71 74 73
Finencial incoms 100 10 i9 g 120 30 : -

. = Interest coverage ratio, multiple 3B 5.2 48 449 38 48
Finencial expenses =1,394 =837 =492 =327 =1,795 =1,238

- 1) Other comprenensive income is attributable in its entirety to the Parent Comparny sharehobders.

Inter-e-;t SHpense “5'3'"“"“'!‘- - - 10 ‘0 0 o The absence of any potential thares means there is no dilutive effeet
graund rents and land eases ! - _ = 16 e 2) Iberns that will not be reclassified to prafit or logs.
Profit after net financial ibems 5.502 3.552 1,284 1,129 4,483 4,533
= OF which, income from property
management 3,408 3379 1,278 1,127 4,709 4 481
Change in velue of investrent properties -2, 140 11,028 -1,481 =2,140 =15.271 4,917
Depreciation of right -of-use assets =5 =5 =2 =2 =7 =7
Chenge Invelue of financial instruments -B55 1,715 =400 -48 =1.27%9 1,291
Irpedrment of goodwil 0 =2 0 =2 [4] =2
Profit/loss before tax =-4,518 16,088 =817 =1063% =12,074 10,532
Current tax =355 =254 ] =106 =176 =135
Deferred tax 1,644 -5.008 270 537 2720 -1,932
Profit/loss for the period =5,20% 12,786 =447 -852 -9.550 8,465
Of which, attributable to
non=controlling interests =3 =3 =1 =1 =3 =3
Of which, attributable to the
Farent Company shareholders =5,206 12,789 =646 =851 =557 8,468

As of 30 September 2023.



Balance Sheet

Amounts in SEK million 305ep 2023 30 S5ep 2022 31 Dec 2022 Amounts in SEK million 305ep 2023 30 3ep 20212 31 Dec 2022

ASSETS EGQUITY AND LIABILITIES

MNon-current assets Equity 84,558 94,064 89,767

Intangible assets 2,020 2017 2014 Non- liabilities

Property, plant and equipment [PPE] Interest-bearing lisbilitizs 43914 64,578 oo,484

Inwestment properties 181,088 194,037 188,317 Lessa liability, leaseholds and land leases 5158 5,153 5,151

Right-of-use assets, leaseholds end lend lesses 5,157 5152 5,150 Deferred tax lability 246,558 29,281 28,212

Equipment 134 102 153 Derivetives 4981 4,238 3BT

1846,361 199,291 195,620 Cither mon=current liabilities B2 111 74

Provision for pensions 3 a4 10

Financial assets

Participetions In associstes and joint ventures 603 833 711 Tatal non-current liabilities 100,704 105,405 103,809

Recaivables from joint wentures 0 20 o Current llabilities

Derivatives 6374 £330 5173 Interest-bearing lisbilities 153,224 14,098 10941

COther non-current receivables 2,563 1,823 1,434 Accounts peyable 137 27 Tl

Total financial assets 7,542 7.015 8,320 Lishilities joint ventures 23 23 23

Total non-current asssts 197,943 210,325 205,958  _orenttaxlabilities L & ¢
Derivatives 47 44 18

Current assets Cther currant liabilities, acorued expenses

Arcounts recelable A 35 AT and deferred income 4.617 4,297 3,954

Recaivables from joint ventures 71 1 a1 Total current liabilities 18,155 18,526 15,009

Current tax assets o 0 52 TOTAL EQUITY AND LIABILITIES 205,421 215,993 208,585

Derieatives 45 364 255

Other current receivables, prepaid expensas

end eccrued income 1.8%2 1.583 1,228

Cash end cash equivalents 5.404 3847 1984

Total current assets 5,478 5.470 4,627

TOTAL ASSETS 205,421 215,993 208,585

As of 30 September 2023.



Cash Flow Statement

Jan-Sep  Jan-Sep Jul-Sep Jul-Sep  Det2022- Jan-Dec Jan-Sep  Jan-Sep Jul-Sap Jul-Ssp  Det2022- Jan-Dec
Amourts in SEK milkon 2023 2022 X023 2022 Sep 2023 2022 Amounts in 3EK million 2023 2022 2023 022 Sep F0OZ3 2022
Operating activities Financing activities
Operating surplus 5,110 4,411 1.79% 1,512 6,067 5,248 Divicend 0 =4.000 ] ] ] =4,000
Centrel administraticn =86 =83 =28 =26 =119 =114 Raised debt: interest-bearing lisbdlities 12,041 31,418 3,543 6,210 27.444 39,821
Add back emortisation and depreciation 35 22 14 7 58 45 Repeyment of debt: interest-
Adjustment for ather non-cash items 1 7 a a o & bearing lisbilities. =19,0%1 =1B,141 -5,892 -7.817 -29.101 -538,171
Cash flow from operating activities Change in collateral =750 =544 118 438 -B17 =553
before Interest and tax 5,060 4,557 1,787 1,495 6,606 5,903 Redempticn of financiel instruments =B =18 [4] =15 =188 =198
Inkerest paidt 1581 1034 T .35 1,945 1418 Transactions with non=controlling interests a a a a a i
Intevest recelved v 5 26 3 vy 27 Cash flow from financing activities =808 =1.527 =251 =1 184 =3,6612 =5181
Taxes paid =180 =180 =60 =60 =240 =240 Cash flow for the pariod 420 344 462 -158 =463 =557
Cash flow before changes 5,345 5,148 1,271 1,084 4, 489 4,272
in working capital Opening belance, cash and cash equivelkents 2,934 3521 2942 4025 3847 5521

Cash flow for the period 420 346 462 =158 =443 =537

:ﬂfxr‘;{ngf:fgf;ﬁg' bt iz " 2 i 45 Closing balance, cash and cash equivalents 3,404 5,867 3404 3,867 35,404 2,584
Increase [+)/decrease (-] 1) Interest paid includes interest on lease Babidlities for ground rents and land |leases.
in operating liabilities ATH =3 1] 304 af3 212
Cash flow from operating activitles 5177 5,003 1558 1,270 4,610 4,454
Investing activities
Inuestments in existing properties =1,931 =1,583 ~hd3% =517 =2714 =2344
Property acquisitions 0 i} Q i} ] 0
Froperty divestments 0 151 a 151 IRl 543
Orther PPE, nat =14 =17 -2 -3 -84 =87
Acquisition of intangible assets -4 =3 a i} =4 =3
Disposals of net assets in Group companies [i] 18 a i} o 18
Transactions with associates and
joint ventures a 107 a 125 o 107
Other financial assets, net lu] =3 i i) =1 =4
Cash flow from Investing activities =1,74% =1,550 =545 =144 =2,411 =1,7¥2
Cash flow after investing activities 1,228 1,673 473 1024 2,19% 2,644

As of 30 September 2023.



