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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 1l) and should not be passed on to any such persons.
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1. Vasakronan Overview
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One of the largest real estate co in the Nordics

Investment property value, SEK bn
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Timeline & Key Events

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

Continuously improved quality in the portfolio through transactions and project development
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Divestment of a portfolio of

residential properties for SEK 5 bn

AP Fastigheter £ B e creibee (Rikshem) Issues the world’s first Rating assigned by

established by the

AP—funds Vasakronan SEK 41bn Corporate green bond Moody’s: A3

Signs Sweden’s first Green 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 | I 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%

Vasakronan Holding AB

Vasakronan AB

COMMENTS

* AP-Funds are closed-end buffer-funds and part of the Swedish national income pension system

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

* All AP-Funds are independent of the government. The funds’ operations are regulated by the Swedish National Pension Funds Act

* A proposal in the parliament suggests that AP6 will be incorporated into AP2 and that the assets in AP1 will be divided equally between AP3 and AP4.

» All parties in the parliament supports the proposal and, if passed, it will take effect from 1 January 2026.



2. Business Description
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Investment strategy

Attractive High quality
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An investment strategy with focus on return and quality

SEK million
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A sustainable business model

COMMENTS

+ Since 2009, energy consumption has decreased by 69%

* Renewable energy purchasing has reduced carbon emissions (Scope 1and 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

kWh/sgm

electricity equivalent to 12 percent of landlord controlled electricity demand

ENERGY CONSUMPTION
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Share of environmentally
certified properties

93%

Investment portfolio

64

Of all properties...

85%

...are rated LEED Gold

or higher
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Sergelhusen, Lappstiftet, Magasin X,
Stockholm CBD Gothenburg CBD Uppsala

Modern and high quality portfolio in prime locations

13



Diversified public and multi tenant base

25 % of rental revenues from public sector tenants

Contracted rent by sector, share of property portfolio

\

m Public sector, 25%
Services, 22%
Consumer, 15%
Goods

mIT,11%
Finance,6%
Media and
entertainment,4 %
Telecom,3%

mResturant, 3%

Other, 1%

TOP TEN TENANTS

Swedish Police Authority

Ericsson

Swedish Prison and Probation Service

The Swedish Tax Agency

H&M (Offices and stores)

Forsakringskassan (Social insurance agency)
King

EY

Scandic

KPMG

TOTAL

SHARE IN %

3%

3%

2%

2%

2%

2%

1%

1%

1%

1%

18%
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AVERAGE
TERM

Even distrubution of rents to maturity 33

98% of contracted commercial lease agreements are linked to inflation or fixed index, with a YEARS
large share of quartely index (2/3)

LEASE MATURITY, ANNUAL RENT AND SHARE OF TOTAL PORTFOLIO
Annual rent, SEK m

60% A

40% A

20% A

% of the portfolio’s leases maturing

0% -
2025 2026 2027 2028 and after

Residential and garage is not included (4%)
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Central
Stockholm

Contracted rent Market value

48% SA

Breakdown by property type
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Contracted rent Market value

Contracted rent by property type Property owners

| Office, 71%
@ Retail, 17%
B Other, 1%

Bonnier Fastigheter
Uppsala Akademiférvaltning
Skandia Fastigheter
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Contracted rent Market value

Contracted rent by property type Property owners
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Uppsala Hjarta, Sodra Clty, 18 300 sg.m.

Ongoing major
& ‘ developments
= pouee SEK 3,4 bn

Capitalised: 43%
Occupancy rate: 55%
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Gothenburg: Kaj 16, 30 000 sgq.m.



3. Swedish Real Estate
Market Overview



Market Overview

COMMENTS 25% POPULATION GROWTH

400
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0

Demand remains high for modern office premises in central locations in Population growth 2013-2024

all areas where Vasakronan owns property and rent levels are stable 20%

Sweden is one of few AAA-rated countries

Large and robust banking system 0%
The population growth in metropolitan areas stronger than rest of 10%
Sweden ’
Public debt 33,5 % of GDP, the fifth lowest national debt in the EU 5%

0%

Greater Stockholm Greater Gothenburg Greater Malmo area Greater Uppsala area Rest of Sweden
area area

HIGHER ACTIVITY IN THE SWEDISH PROPERTY MARKET GDP GROWTH

Transaction volume, SEK bn GDP growth in Sweden, annual change in %, fixed prices. E=Estimate
7,0%
6,0%
5,0%
4,0%
3,0%
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HQl Q2 1 Q3 mQ4 -2,0%
-3,0%

Source: SEB, SCB & Cushman & Wakefield
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Office market
New demands in the hydbrid-market

Increased demand for:

* Good locations
» Meeting places / communities

» Spaces that support digital meetings and
hybrid working

» Services

- ‘“a" MM

« Sustainable products ‘.'.:' '

EEqa &

1

* More efficient usage of workplace




Market Rents and Vacancies — Offices

Stable office rents at a high level in all markets

STOCKHOLM CBD
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Prime locations at street
level remain strong

» Attractive street level operations drives
office demand

* New types of tenants in city locations
* High demand for low-price and luxury
* “Pre-loved” is growing

* Areturn for city retail

96 «

occupancy rate

Fredstan, Gothenbu_rg



SEK/m?

SEK/m?

Market Rents and Vacancies — Retail Premises
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4. Financials



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%
8.9%
0,
10% 8%

4.3%47%
Capital Growth
5%

RN NN TECETE N LN |-
0%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 10 yrs

-5%

-10%
m VK Income Return VK Capital Growth MSCI Income Return MSCI Capital Growth
COMMENTS
MSCI Swedish Property Index"
e Vasakronan has delivered a better total return than the Swedish Property Index MSCI for five out of ten years I  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.
Source: MSCI Swedish Property Index.



Market value
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Offices Retail
86,7% 95,5%

Occupancy Rate

OCCUPANCY RATE %
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Net lettings -1

SEKm
2025 YTD

SEKm
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Large volume of renegotiated rents

RENEGOTIATIONS

Annual rent SEK m
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SEKm

Income statement

EBITDA has improved over time

COMMENTS RENTAL REVENUE
+ Tenants normally pay for heating, cooling, waste management and W Rental revenue Surplus ratio
property tax 10000 - - 100%
9000 -
* Lease agreements are adjusted according to inflation with a protection g 8000 1 F 90%
against deflation ¥ 7000 1
@ 6000 L 80%
+ EBITDA has increased approximately 58% between 2015 and Q3 2025 5000 -
4000 1 L 70%
3000 A
2000 - L 60%
1000
0 - 50%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025-
R12
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25
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4000 - m B 200 1000 -
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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 DIVIDEND POLICY
’ Intere.st. Coverage Ra.tio has improved substantially and is well above * Under normal circumstances dividends shall correspond to 40-60 percent
the minimum of 2.0 times of the Group's profit before value changes and after taxes

* LTV shall have maximum of 55 percent
* In order to avoid over capitalization, larger dividend can be paid in periods

* LTV has been below 50 percent since 2014 of rising property values

* LTV is accepted be lower at times of high property values and vice
* In times of negative property value development, dividends may need to be

versa
lower or none, and if required, capital injection will be requested from the
owners

LOAN TO VALUE INTEREST COVERAGE RATIO

48%

46% ®

44% °

42% 4 -

40% 3 -

5248

38% 21 BM B KN i N N EE BN kN

36% 1418

34% 0

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025Q3 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025-
R12
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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
* The commitment can be used for general holdings of AP Funds ceases to represent at least
corporate purposes 51 per cent. of the total voting rights represented
by the shares and the rating is lowered by at least

¢ Gives extremely strong liquidity position and lowers i | T g

risk of short-term funding
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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 ,

» Vasakronan has issued bonds in eight currencies
* Limited Secured LTV at 6 percent of Total Assets

 First corporate in the world to issue a Green Bond and a Green
Commercial Paper

Vasakf nan Gregnﬁ“‘

+ Second Opinion from S&P Shades of Green

DEBT PORTFOLIO: 76,0 SEK BN BONDS, INVESTORS %

Germany, Switzerland, UK,

. Austria...
Bonds, EUR, Commercial paper Japan,
AUD,USD, 6.9 South
HKD, JPY Secured Korea,
13.6 Bank loans Hong Kong
13.1 22% Sweden
‘ 50%
NIB and EIB
Bonds, NOK 4.1 Norway
12.7 Bonds, SEK 22%

25.7



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




Debt overview

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

16 000 4
14 000 A
12000 A
10000 A
¥ 8000
L‘;’J 6 000 A

4000 A

2000 A

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 4,4 YEARS

[ [ Years
5-6 6-7 7-8 8-9

0-1 1-2 2-3 3-4 4-5 9-10 >10

H Bonds Bank loans B Commercial Papers

25%

20%

15%

10%

5%

0%

AVERAGE INTEREST RATE AND AVERAGE LOAN MATURITY

2017 2018 2019

2020

2021 2022

Average loan maturity, including
unutilised credit commitments

INTEREST RATE MATURITY PROFILE

0-1 1-2 2-3 3

-4

4-5

5-6 6-7

2023

2024

Average interest rate

2025

7-8

8-9

9-10

>10

Years
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Key credit highlights

Government
backed
ownership
structure

Strong
financial
performance

by MooDY’s
with Stable outlook

Largest real
estate company
in Sweden

1
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Financial Policy

Vasakronan has a conservative treasury policy with limited risk

POLICY

ACTUAL AS AT
FINANCIAL POLICY 2025-09-30
FINANCING RISK
Average Loan Maturity, excluding
unutilised credit commitments Atleast 2 years 4Tyears
Average Loan Maturity = 4.4 years
Loan Maturing 12 Months Max 40% 17%
Credit Facility from Owners and Cash/ o o
Loan Maturity 12 Months Aelces OO e
FINANCIAL |INTEREST RATE RISK
RISKS Interest Coverage Ratio e 2 3.7 times
months)
Fixed Interest Term At least 2 years 3,5 years
Interest Maturity within 12 Months Max 55% 27%
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% 6%
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Income statement

Jan-Sep Jan-5ep Jul-5ep Jul-5ep Oct2024- Jan-Dec Jan-5ep Jan-5ep Jul-5ep Jul-5ep Oct2024- Jan-Dec
Amounts in SEK million 2025 2024 2025 2024 Sep 2025 2024 Amounts in SEK million 2025 2024 2025 2024 Sep 2025 2024
Rental revenue 7.049 7.048 2,380 2,344 G448 9447 Other comprehensive income
Operating expenses _483 _&75 -200 200 931 922 :if:,i;ﬂﬁ?}'i:ﬂmw&dmmw
Repairs and maintenance -11% -115 -38 -32 -167 -163 .Pe.nsmns, revaluation 0 a o o = 33
Property management costs -383 -344 114 119 474 -454 Restriction for surplus in pension
Property tax -652 -t44 -220 -215 -B&1 -B53 planwith asset cap ] il o 1 1
Total property expenses -1,818 =1,777 =573 -566 -2,433 -2,5%92 Income tax on pensions o i T 7
Dparating surphus 5,251 5,271 1,807 1,778 7.015 7,055 g::uc:'";ﬁhnﬁrgnm = = = . e =)
Cantraladministratioy bt A5 528 28 128 "2 fotal comprehensive income for the period 3,052 2,647 1,286 1,219 4,203 3,798
Result from participationsin
assoclates and joint ventures =23 -4 -7 =13 16 -1
Interest income 168 143 34 42 149 1;1
Interest expense -1,475 -1.545 -503 -510 <1979 -2.0469
Interest expense lease liability; N o
ground rents and land leases -108 -153 -49 -50 -163 -208
Profit before value changes and tax 3,432 3,571 1,254 1,219 4,910 4,849
:-C_)‘_r-;m'ch, Incarme from property
manogemant 3.450 3.407 1.260 1.231 4.888 4. 845
Change Invalue of Investment propertles 339 585 -51 TE8 198 444
ﬁepre;iatlon of right-of-use a:%sets- -5 -5 =@ -2 =F 7
Change Invalue of financial instruments -243 -804 234 -479 147 -41R8
Divested goodwill -4 4] ] 0 -4 (4]
Profit before tax 3,719 3.343 1,437 1,526 5,244 4,868
Current tax -3462 -247 -104 -89 -404 =511
Deferred tax ~306 -429 -46 218 “810 734
Profit for the period 3,052 2,647 1,286 1,219 4,228 3,823
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Balance Sheet

Amountsin SEK million 305ep 2025 305ep 2024 51 Dec 2024 Amountsin SEK million 305ep2025 305epl024 31 Dec 2024

ASSETS EQUITY AND LIABILITIES

Nnn—l:urn_rnt_us_ats ! Equity 83,752 81,550 BI,_?_DI_._

Intangibl t 1,997 2,001 2.001

s = - = Mon-current liabilities

I_'-'Tpi‘trl,_plantlnd aquipma-n‘l {PPE) Interest-bearing liabilitles 63,007 80,622 61,541

!nvestment_!;f_o_pEEI_H 182,076 1??9525 1?8,1_8_3 Lease Ilabil.!_tf_, lea seholds agd land Iea_seg ]‘d]"? 6529 _?,_555

Right-of-use assets, leaseholds and land leases 7479 6,529 7.554 Defarred tax liability 26,125 25,521 25,820

Equipment 123 147 160 Derivatives 4,095 4,077 089

Total property, plant and equipment [PPE) 189,678 184,321 185,897 Other non-current liabilities %} 78 132
Provision for pensions 1 11 Q

Financial assets

: Total non-current liabilities 100,773 94,838 98,144

Participations in assoclates and joint ventures 539 515 554

Recelvables from jeint ventures 185 o 155 Current liabilities

Derivatives 1,377 2,438 2,474 Interest- a_a_r'!p_g_li-_a E:-_:.I_i_t_i_e_s E._Q_E_E_ 1_3_85? 26

Other non-current recelvables 3,845 2,571 2.337 Accounts payable 79 43 B85

Total financlial assets 5915 5524 5,520 Liabtlities joint ventures 21 23 0
C ttax llablliti 1.1 380 304

Total non-current assats 197,591 191,846 193,418 2 o lanTenTRes . G i
Derivatives 9 83 58

Currentassets ol - B Other current liabilities,

Accounts recelvable 90 154 o4 accrued expenses and deferred income 4,363 3,783 4,356

Recelvables fram joint ventures 1 134 1 Total current liabilities 18,223 18,149 18,069

Derlvatives 55 92 %S TOTAL EQUITY AND LIABILITIES 202,748 196,557 198,914

Other current recelvables,

Q(quid expenses and acc_rued i-nco_me l._546 1.526 1.4330

Cash and cash equivalents 3145 2,803 3878

Total current assets 5,157 4,711 5,498

TOTAL ASSETS 202,748 194,557 198,914
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Cash Flow Statement

Jan-%ep  Jan-5ep Jul=-5ep Jul=-Sep Oct2024-  Jan-Dec Jan-5ep Jan-5ep Jul-5ep Jul-5ep Oct2024-  Jan-Dec
Amounts in SEK million 2025 2024 2025 2024 Sep 2025 2024 Amounts in SEK million 2025 2024 2025 2024 S5ep2035 2024
Operating activities Financing activities
Operating surplus 5.231 5.2T71 1.807 1.778 7.015 7.055 Dividend -1,000 o 0 v -1.000 4}
‘.:_En.tl'?ji ?qmmﬁ?ﬂt_ri?ti?n —1_:[?1_ —85 —28 —@B_ —1_2_@ —].]._2_ Ralzed debt: i.nterest—bearinlg liabilities 25.}‘5,_3 15,545 4,452 4,635 3!2.54‘? 22,341
Add back amortizsation and depreciation 43 41 15 14 a0 58 Repayment of debt: interest-bearing liabilities -22571 -17.168 -6,228 -5,106 -20728  -24.322
Adjustment for other non-cash (tems -2 4] =3 [+ -42 -33 Changein collateral -2,043 333 129 326 -1,240 1,136
Cash flow from operating activities Cash flow from financing activities 139 -1,290 353 -145 584 -845
before interest and tax 5,164 5,227 1,791 1,764 6,905 4,968

Cash flow for the period =713 -422 -978 475 362 653
Interest palg! -1,610 -1,783 -495 -546 -2,185 -2,358
(Faratt razalaa e 113 a1 33 111 151 Opening balance. cash and cash equivalents 3,878 3,225 4,143 2,328 2.803 3.225
Taxes paid -473 -180 -&0 -0 -R&1 -308 Cash flow for the period 713 -422 -?78 475 362 453
Cash flow before changes in working capital 3,204 3,377 1,257 1,191 4,280 4,453 Closing balance, cash and cash equivalents 3,145 2,803 3,165 2,803 5,165 3,878
1} Interest paid includes interest on lease liabilities for ground rents and land leases.

Increase (-l/decrease (<)
inoperating receivables -4d4é 230 -124 -3 =517 15%¢
Increase (+)/decrease (-)in operating labilities —36 -149 122 -9 254 183
Cash flow from operating activities 2,722 3,458 1,255 1,089 4,059 4,795
Investing activities
Investments in existing properties -1,581 -1,804 -557 -467 -2,1%2 -2.415
Property acquisitions =2:135 -672 -2,136_ [+] -2,222 779
Property divestments 162 (4] 118 4] 1462 4]
Other PPE, net -6 -68 o] -2 -14 -78
Transactions with associates
and jelnt ventures -8 =25 -8B 0 -8 =26
Other financial assets, net -8 -1 0 [#] -5 ]
Cash flow from investing activities -3.574 -2,590 -2,588 -469 -4,281 -3,297
Cash flow after investing activities -852 B48 -1,331 620 -222 1,498
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